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ABSTRACT

While climate finance 1is increasingly
acknowledged as a key enabler for
sustainable housing development, empirical
evidence on the impact of climate finance on
housing outcomes is still limited in
developing countries. This study examined
the effect of climate finance mobilization on
sustainable housing development in Nigeria.
It was based on Financial Intermediation
Theory, and had a positivist philosophy and
an explanatory cross-sectional design. The
target population comprised 711 institutions
involved in climate finance and sustainable
housing development. The number of
respondents targeted was 399, obtained by
applying Yamane's formula, and 260 valid

structured questionnaire with a 5-point Likert
scale and analyzed with PLS-SEM in
SmartPLS 4. The results indicated that the
mobilization of climate finance had a positive
and statistically significant impact on
sustainable housing development (f = 0.177,
t =3.985, p <.001), and a small substantive
effect (f* = 0.048). The study finds that
enhanced mobilization of climate finance
through  diversified funding
innovative  financing instruments, and
enhanced geographic distribution can support
sustainable housing development in Nigeria.

sources,

Key words: Climate finance mobilization;
sustainable housing development; housing

responses were obtained by stratified non- environmental
probability sampling using purposive

sampling. The data were gathered by a

finance; sustainability;
housing affordability; Nigeria.

INTRODUCTION

Background to the Study

The effects of climate change have increased the urgency to advance sustainable development in
various economic sectors, such as housing (UN-Habitat, 2022; IEA, 2023). The built environment
is a significant source of GHGs and is vulnerable to climate risks, and it is essential to develop
environmentally sustainable, climate-resilient, and affordable housing systems (Tripathi et al.,
2022; Bungau et al., 2022). Climate finance has become an important tool to achieve these goals
(UNFCCC, 2022; Prasad et al., 2022). Global climate finance is estimated to have reached US$653
billion per year in 2019-2020, but there are concerns about its mobilization and deployment in
developing countries (Naran et al., 2022; Long, 2021).

The financing gap is particularly large in Africa, where financial markets are less developed and
institutional capacity is limited, which hinders investment in climate-resilient housing (Belianska
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et al., 2022; Stout et al., 2024; Beavor et al., 2023). Nigeria, as one of the largest economies in
Africa, has a housing deficit of over 20 million units, high urbanization rates, shallow mortgage
markets, and low adoption of sustainable building practices (CAHF, 2024; UN-Habitat, 2022).
Climate finance for Nigeria has focused on energy, and there has been relatively little investment
in sustainable housing (Beavor et al., 2023; Stout et al., 2024). Empirical evidence on the impact
of climate finance mobilization on sustainable housing development in Nigeria is still limited,
despite the increasing interest in climate finance (Edeminam & Akpasoh, 2023). This study fills
this gap.

Statement of the Problem

The housing deficit in Nigeria is over 20 million units, and the rate of sustainable and affordable
housing development is relatively low (CAHF, 2024; Ezennia, 2022). The use of green building is
still in its infancy (Unegbu et al., 2025), and the challenges are exacerbated by climate risks such
as flooding and heat stress (Awolala et al., 2022; Amhenya et al., 2025). The housing finance
market is shallow, with low mortgage penetration and high financing costs (CAHF, 2024; Ojo et
al., 2022). Climate finance has not been effectively mainstreamed into Nigeria’s housing sector
(Awolala et al., 2022), and there is little tracked finance directed towards climate-resilient housing
infrastructure (Stout et al., 2025). Previous studies have been conducted on the energy and
industrial sectors (Prasad et al., 2022; Moore & Doyon, 2023) or macroeconomic analysis of
climate finance (Kouwenberg & Zheng, 2023; Lee et al., 2022), but with little focus on Nigeria's
housing sector. There are few studies that have explored climate finance mobilization as a multi-
dimensional phenomenon (Bhandary et al., 2021).

Objective of the Study
To examine the effect of climate finance mobilization on sustainable housing development in
Nigeria.

Research Hypothesis

Ho: Climate finance mobilization has no significant effect on sustainable housing development in
Nigeria.

Hi: Climate finance mobilization has a significant effect on sustainable housing development in
Nigeria.

LITERATURE REVIEW

Climate Finance Mobilization

Climate finance mobilization is the process of mobilizing and allocating public and private funds
for climate mitigation and adaptation (UNFCCC, 2022). Prasad et al. (2022) suggest that the
magnitude of the climate investment requirements in emerging economies calls for a substantial
increase in private investment and public funding. A significant step was taken at COP15 in 2009,
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when developed countries committed to providing USD 100 billion per year to developing
countries, which was formalized in the Green Climate Fund at COP16 (Kouwenberg & Zheng,
2023). While diversified funding bases are supported by the literature, there is evidence that
financial flows are still focused on mitigation activities, systematically excluding housing (Naran
et al., 2022; Bhandary et al., 2021; Chelminski, 2022; Beavor et al., 2023).

Diversification of funding can lower reliance on specific channels and may lead to more stable
flows of climate finance (Belianska et al., 2022), but it does not necessarily mean that funding is
accessible, as private adaptation finance is still limited by investment risk and poor enabling
conditions (Stoll et al., 2021; Kawabata, 2023). While the proliferation of instruments has grown
from carbon-market mechanisms to green bonds, sustainability bonds, concessional loans and
guarantees (Rossitto, 2020; Bhandary et al., 2021), instrument proliferation does not ensure
availability in Nigeria's housing sector (Islam, 2022; Beavor et al., 2023). As far as geographic
distribution is concerned, highly vulnerable countries might be less likely to receive climate
finance than countries with better institutional readiness (Islam, 2022; Price, 2021), and national-
level mobilization may coexist with unequal access across Nigeria's geopolitical zones (Skovgaard
et al., 2023; Funder & Dupuy, 2022; Stout et al., 2024).

Sustainable Housing Development

Sustainable housing development comprises environmental sustainability and housing
affordability (Bungau et al., 2022; Galster & Lee, 2021). Environmental sustainability is achieved
by minimizing environmental impacts during the building's life cycle by implementing energy-
efficient systems, sustainable materials, and climate-responsive design (Winston, 2021; Wagqar et
al., 2023; Almusaed et al., 2024; Rezvani et al., 2023). But scaling environmental sustainability is
challenging in low finance access environments (Debrah et al., 2022). Housing affordability is
linked to income, housing supply, and financial accessibility (Haffner & Hulse, 2019; Galster &
Lee, 2021), and is especially difficult in developing markets where high interest rates, low
mortgage penetration, and construction inflation make it less accessible (Moghayedi et al., 2022;
Bhanye et al., 2024; Michaelowa et al., 2021).

Theoretical Framework

The study is based on Financial Intermediation Theory (Gurley & Shaw, 1960) which is the theory
that describes the process of financial institutions raising funds from savers and lending them to
productive investment. The theory acknowledges that transaction costs and information
asymmetry affect financial markets (Allen & Santomero, 1997), that intermediaries serve
delegated monitoring functions (Diamond, 1984), and that liquidity transformation is an important
function of intermediaries in the context of capital-intensive housing investment (Diamond &
Dybvig, 1983). Modern financial intermediation includes risk management, financial product
development, and capital allocation (Boot & Thakor, 2009), including guarantees, concessional
finance, blended finance, and sustainable debt arrangements relevant to climate finance (Griffith-
Jones et al., 2020; OECD, 2025). Climate finance mobilization is a classic intermediation process

468 |Page



International Academic Journal of Economics and Finance (IAJEF) | Volume 5, Issue 4, pp. 465-478

of linking up surplus financial resources and investment opportunities, particularly in Africa where
the need for climate finance is greater than the supply (Stout et al., 2024; Belianska et al., 2022).

Empirical Review and Research Gap

Evidence at the national or cross-country level indicates that climate finance has a positive impact
on environmental outcomes, while evidence on housing is scarce (Lee et al., 2022; Liu et al., 2024;
Liu & Paan, 2024; Zoungrana et al., 2024). Agyekum et al. (2022) list the drivers of green-building
finance in Ghana without separating out the mobilization. Beavor et al. (2023) demonstrate that
the buildings sector in Nigeria is a small recipient of climate finance, but they do not statistically
estimate the mobilization effects. Stout et al. (2024) offer descriptive mapping without causal
modelling. The key gaps are: climate finance as an aggregate concept; limited housing-specific
outcomes; affordability not considered in relation to environmental sustainability; limited use of
structural modelling in Nigeria (Odoyi & Riekkinen, 2022; Obianyo et al., 2021; Galster & Lee,
2021; Bhandary et al., 2021). This study aims to fill these gaps with the primary survey data and
PLS-SEM.

RESEARCH METHODOLOGY

Research Philosophy and Design
The study adopted a positivist paradigm and quantitative explanatory cross-sectional design
(Creswell & Creswell, 2018; Saunders et al., 2019).

Population, Sample Size, and Sampling

The target population comprised 128,320 eligible professionals from 711 institutions in Nigeria’s
climate finance and sustainable housing sectors (CAHF, 2024). Using Yamane’s (1967) formula
at 5% margin of error, a sample of 399 respondents was determined. Stratified non-probability

sampling with purposive selection was employed (Saunders et al., 2019).
Table 1: Sample Size Distribution

Category Institutions Target Population Sample
Commercial Banks 28 112,000 50
Primary Mortgage Banks 33 3,300 45
Development Finance Institutions 2 1,200 15
International DFIs 3 800 15
Other Housing Investment Institutions 2 350 10
Real Estate Development Companies 637 6,370 226
Government Agencies 5 4,200 28
Standard-Setting and Advocacy Bodies 1 100 10
Total 711 128,320 399

Note. Compiled by the researcher based on institutional records and official directories (2026).
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Data Collection, Reliability, and Validity

The data were gathered by a structured questionnaire with a five-point Likert scale (Hair et al.,
2022). The diversity of funding sources, climate finance instruments, and geographic distribution
of climate finance mobilization were used to measure climate finance mobilization. Environmental
sustainability and housing affordability were used to measure sustainable housing development.
The data was gathered through email, Google Forms and printed questionnaires in all six
geopolitical zones (Sekaran & Bougie, 2020). The Cronbach's Alpha values for the pre-test were
0.871 (mobilization) and 0.860 (SHD), both of which were above the 0.70 threshold (Kawakami
et al., 2020). Face, content and construct validity were used to establish the validity of the

instrument (Hassan, 2024).
Table 2: Operationalization and Measurement of Study Variables

Variable Indicator Operationalization Scale
Climate Finance Diversity of FundingExtent of access to public, private, Five-point Likert
Mobilization (IV) Sources domestic, and international climate

finance sources
Climate Finance Availability and use of green bonds, Five-point Likert
Instruments sustainability  bonds, concessional

loans, guarantees, and blended finance

Geographic Extent to which climate finance reaches Five-point Likert
Distribution different regions, urban-rural areas, and
stakeholder groups
Sustainable Housing Environmental Extent of renewable energy use, water Five-point Likert
Development (DV) Sustainability efficiency, green building practices,

waste reduction, sustainable materials,
and climate-responsive features
Housing Affordability Affordability relative to household Five-point Likert
income, access to concessional finance,
mortgage accessibility, and rent-to-own

arrangements

Note. Table developed by the researcher based on the reviewed literature and the conceptual framework of the study.

Data Analysis
Data were analyzed using IBM SPSS Version 28 and SmartPLS 4. PLS-SEM was used to assess
measurement and structural models (Hair et al., 2022; Henseler et al., 2015). Statistical inference
was based on bootstrapping with 5,000 resamples at 5% significance (Chin et al., 2003; Streukens
& Leroi-Werelds, 2016). The model was specified as:

SHD =ﬁ0 +ﬂ1(CFZ\4) +
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Where SHD = Sustainable Housing Development, CFM = Climate Finance Mobilization, and { =
residual.

The broader doctoral study examined three climate finance mechanisms, namely mobilization,
capitalization and incentivization, together with the moderating role of Government Policy. This
article presents a focused analysis of the Climate Finance Mobilization—Sustainable Housing
Development relationship from the broader structural model.

RESEARCH RESULTS

Response Rate and Respondent Characteristics

Of 399 distributed questionnaires, 260 were returned complete and usable (65.2% response rate),
all free of missing data. The majority of respondents (83.8%) were male; 65.0% held a Master’s
degree and 8.8% a PhD. Professional experience was substantial: 35.8% had over 20 years.
Regarding institutional affiliation, 76.5% were from real estate development companies, 5.0%
each from primary mortgage banks and government agencies, and 3.8% from commercial banks.

4.2 Descriptive Statistics
Table 3: Descriptive Statistics of Study Variables

Construct N Average Item Mean | Item Mean Range | Item SD Range
Climate Finance Mobilization 260 2.13 1.88-3.34 1.012-1.218
Sustainable Housing Development 260 2.71 2.13-3.50 0.896-1.244

Note. Average item mean is the arithmetic average of the individual item means. Source: Researcher’s computation

using IBM SPSS Version 28 from field survey data (2026).

The lowest average item rating (2.13) was for climate finance mobilization, which indicates that
access to a variety of funding sources and climate finance instruments is limited. Sustainable
housing development had a combined average of 2.71, with the perceptual dimension (2.31) being
lower than the objective dimension (3.11).

Reliability, Validity, and Correlation
Table 4: Measurement Model: Reliability and Convergent Validity

Construct Cronbach’s Alpha  Composite Reliability AVE
(pc)

Climate Finance Mobilization 0.881 0.905 0.523

Sustainable Housing Development 0.860 0.890 0.479

Note. Source: Researcher’s computation using SmartPLS 4 from field survey data (2026).

All constructs exceeded the 0.70 Cronbach’s Alpha threshold (Nunnally, 1978). Composite
reliability values of 0.905 and 0.890 fell within the recommended 0.70—0.95 range (Hair et al.,
2021). Climate finance mobilization achieved an AVE of 0.523, satisfying the 0.50 criterion
(Fornell & Larcker, 1981). Sustainable housing development recorded an AVE of 0.479, slightly
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below the threshold, but was retained for its theoretical importance. All HTMT values fell below
0.85, confirming discriminant validity (Henseler et al., 2015). Spearman’s correlation showed a
significant positive association between the constructs (p = 0.444, p <0.01).

Structural Model and Hypothesis Testing
Inner VIF was 1.501, well below the 3.0 threshold (Hair et al., 2022). The structural model was

estimated using bootstrapping with 5,000 resamples.

Table 5: Structural Model: Direct Effect of CFM on SHD
Relationship p STDEV t-statistic p-value Decision

CFM — SHD 0.177 0.044 3.985 <.001 Ho Rejected

Note. R? = 0.560 (direct model); > = 0.048 (small effect). Source: SmartPLS 4 bootstrapping output based on field
survey data (2026).

Climate finance mobilization had a positive and statistically significant effect on sustainable
housing development (f =0.177, t =3.985, p <.001), with a small substantive effect (f* = 0.048)
per Cohen’s (1988) guidelines. The null hypothesis was rejected.

RESEARCH DISCUSSION OF FINDINGS

The findings show that climate finance mobilization had a positive and statistically significant
effect on sustainable housing development in Nigeria (B = .177, p < .001). The relatively low
descriptive rating of 2.13, together with the positive structural relationship, suggests that
mobilization remains limited in practice, although greater availability of climate-aligned financial
resources is associated with better sustainable housing outcomes (Edeminam & Akpasoh, 2023;
Beavor et al., 2023).

The discovery aligns with the findings of Edeminam and Akpasoh (2023) which noted that
Nigeria's mobilization of climate finance needs to be strengthened through domestic resource
mobilization and international support. It also supports the findings of Beavor et al. (2023) who
found that there are major financing challenges in Nigeria's shift to low-carbon buildings. The
finding is also corroborated by Lee et al. (2022) who reported positive climate-finance impacts on
environmental outcomes in developing countries and Belianska et al. (2022) who identified a
variety of financial instruments for climate-finance needs in Sub-Saharan Africa. Prasad et al.
(2022) and Griffith-Jones et al. (2020) also highlighted the importance of development finance
institutions and public-private mechanisms in unlocking private climate capital.

The positive effect supports the Financial Intermediation Theory. Gurley and Shaw (1960)
conceptualized intermediaries as mobilizers of financial resources, and Diamond (1984)
emphasized their role in reducing information asymmetry. Commercial banks, mortgage
institutions and development finance institutions can play a role in sustainable housing by bringing
in climate-aligned resources and channelling them into viable investments. The discovery also
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aligns with Sustainable Development Theory, which states that funds allocated to climate goals
can be used to achieve results that include economic, environmental, and social factors (WCED,
1987; Sachs, 2015).

But the size shouldn't be exaggerated. The path coefficient (§ = 0.177) was modest and the effect
size small (f> = 0.048), suggesting that mobilization is necessary but not sufficient (Cohen, 1988).
The mobilised finance should also be structured, allocated and applied to viable projects (Prasad
et al., 2022; Griffith-Jones et al., 2020; Casady et al., 2024). The finding should also be understood
in the light of the limitations of the cross-sectional design, which does not imply temporal
causation (Wang & Cheng, 2020).

CONCLUSION AND POLICY IMPLICATIONS

Conclusion

The study results indicate that the mobilization of climate finance has a positive and statistically
significant impact on sustainable housing development (f = 0.177, p <.001), but the substantive
impact is small (> = 0.048). The ability to mobilise financial resources from a variety of sources
is relevant to supporting sustainable housing in Nigeria (Belianska et al., 2022; Prasad et al., 2022),
but mobilising financial resources is not enough; they need to be structured and translated into
viable housing investments (Griffith-Jones et al., 2020; Casady et al., 2024).

Policy Implications

The Federal Government, financial institutions and development finance institutions should
diversify the sources of climate finance for the housing sector, including through domestic public
funding, international climate funds, green debt markets and public-private partnerships
(UNFCCC, 2022; Belianska et al., 2022). The CBN should enhance Sustainable Banking
Principles to incorporate provisions for housing finance that are climate aligned (CBN, 2012). The
Federal Ministry of Housing and Urban Development should work with the National Council on
Climate Change to create a specific climate finance plan for housing (Climate Change Act, 2021;
Climate Policy Initiative, 2024). Financial institutions should develop products that are accessible,
such as green mortgages, concessional credit lines, and blended-finance products (CAHF, 2024;
Haffner & Hulse, 2019).

Limitations and Suggestions for Future Research

The cross-sectional design restricts causal inferences (Creswell & Creswell, 2018). The study was
self-reported, primarily included real estate development respondents, and used a composite
measure of mobilization rather than breaking down individual funding sources (Sekaran & Bougie,
2020). Longitudinal designs, incorporation of independently verified project-level data, and
comparative studies across African countries should be used in future studies (Hair et al., 2022;
Stout et al., 2024; Agyekum et al., 2022). Research on the demand side of sustainable housing,
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such as willingness to pay and access to green mortgages, is also warranted (Galster & Lee, 2021;
Bhanye et al., 2024).

REFERENCES

Agyekum, K., Goodier, C., & Oppon, A. (2022). Key drivers for green building project financing
in Ghana. Engineering, Construction and Architectural Management, 29(8), 3023-3050.
https://doi.org/10.1108/ECAM-02-2021-0131

Allen, F., & Santomero, A. (1997). The theory of financial intermediation. Journal of Banking &
Finance, 21(11), 1461-1485. https://doi.org/10.1016/S0378-4266(97)00032-0

Almusaed, A., Yitmen, 1., Myhren, J., & Almssad, A. (2024). Assessing the impact of recycled
building materials on environmental sustainability. Buildings, 14(6), Article 1566.
https://doi.org/10.3390/buildings 14061566

Amhenya, O., Ealofoh, D., Effiong, B., Gopar, U., & Chiagozie, E. (2025). Climate adaptation and
housing provision in Nigeria. International Journal of Science, Architecture, Technology
and Environment, 2(8), 82-96.

Awolala, D., Ajibefun, 1., Ogunjobi, K., & Miao, R. (2022). Integrated assessment of human
vulnerability to extreme climate hazards in Southwest Nigeria. Climate and Development,
14(2), 166—-183.

Beavor, A., Khan, S., Makarem, N., Obasiohia, B., Oketa, N., & Fermandes, P. de A. (2023).
Financing net zero carbon buildings in Nigeria. Climate Policy Initiative.

Belianska, A., et al. (2022). Climate change and select financial instruments: An overview for Sub-
Saharan Africa. International Monetary Fund.

Bhandary, R., Gallagher, K., & Zhang, F. (2021). Climate finance policy in practice. Climate
Policy, 21(4), 529-545. https://doi.org/10.1080/14693062.2020.1871313

Bhanye, J., Lehobo, M., Mocwagae, K., & Shayamunda, R. (2024). Strategies for sustainable
affordable housing in Africa. Discover Sustainability, 5(1).
https://doi.org/10.1007/s43621-024-00353-9

Boot, A., & Thakor, A. (2009). The accelerating integration of banks and markets. In The Oxford
handbook of banking. Oxford University Press.

Bungau, C., Bungau, T., Prada, 1., & Prada, M. (2022). Green buildings as a necessity for
sustainable environment development. Sustainability, 14(20), Article 13121.
https://doi.org/10.3390/su142013121

Centre for Affordable Housing Finance in Africa. (2024). Housing finance in Africa.

Casady, C. B., Cepparulo, A., & Giuriato, L. (2024). Public-private partnerships for low-carbon
infrastructure.  Journal of  Cleaner  Production, 470,  Article 143338.
https://doi.org/10.1016/j.iclepro.2024.143338

474 |Page



International Academic Journal of Economics and Finance (IAJEF) | Volume 5, Issue 4, pp. 465-478

Central Bank of Nigeria. (2012). Implementation of sustainable banking principles.
https://www.cbn.gov.ng

Chelminski, K. (2022). Climate finance effectiveness. Journal of Environment & Development,
31(2), 139-167.

Chin, W. W., Marcelin, B. L., & Newsted, P. R. (2003). A PLS latent variable modeling approach
for interaction effects. Information Systems Research, 14(2).

Climate Change  Act, 2021. (2021). Federal Republic of  Nigeria.
https://faolex.fao.org/docs/pdf/NIG208055.pdf

Climate Policy Initiative. (2024). Landscape of climate finance in Nigeria 2024.

Cohen, J. (1988). Statistical power analysis for the behavioral sciences. Lawrence Erlbaum
Associates.

Creswell, J. W., & Creswell, J. D. (2018). Research design: Qualitative, quantitative, and mixed
methods approaches (5th ed.). SAGE Publications.

Debrah, C., Chan, A. P. C., & Darko, A. (2022). Green finance gap in green buildings. Building
and Environment, 207, Article 108443, https://doi.org/10.1016/j.buildenv.2021.108443

Diamond, D. W. (1984). Financial intermediation and delegated monitoring. The Review of
Economic Studies, 51(3), 393-414.

Diamond, D. W., & Dybvig, P. H. (1983). Bank runs, deposit insurance, and liquidity. Journal of
Political Economy, 91(3).

Edeminam, V., & Akpasoh, A. (2023). Climate finance landscape in Nigeria. Resourceedings,
3(1), 13-21. https://doi.org/10.21625/resourceedings.v3il.945

Ezennia, 1. (2022). Barriers to sustainable affordable housing in Nigeria. World Development
Sustainability, 1, Article 100023. https://doi.org/10.1016/1.wds.2022.100023

Fornell, C., & Larcker, D. F. (1981). Evaluating structural equation models. Journal of Marketing
Research, 18(1), 39-50.

Funder, M., & Dupuy, K. (2022). Climate finance coordination from the global to the local. The
Journal of Development Studies, 58(10), 1899-1916.

Galster, G., & Lee, K. O. (2021). Housing affordability. International Journal of Urban Sciences,
25(S1), 7-58.

Griffith-Jones, S., Attridge, S., & Gouett, M. (2020). Securing climate finance through national
development banks. Overseas Development Institute.

Gurley, J. G., & Shaw, E. S. (1960). Money in a theory of finance. Brookings Institution.

Haffner, M., & Hulse, K. (2019). Contemporary perspectives on urban housing affordability.
International Journal of Urban Sciences, 25(S1), 59-79.

Hair, J. F., et al. (2021). PLS-SEM using R (3rd ed.). Springer.

475|Page



International Academic Journal of Economics and Finance (IAJEF) | Volume 5, Issue 4, pp. 465-478

Hair, J. F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2022). 4 primer on partial least squares
structural equation modeling (PLS-SEM) (4th ed.). SAGE Publications.

Hassan, M. (2024). Research validity: Types and examples. ResearchMethod.net.
https://researchmethod.net/validity/

Henseler, J., Ringle, C. M., & Sarstedt, M. (2015). A new criterion for discriminant validity in
variance-based structural equation modeling. Journal of the Academy of Marketing
Science, 43(1), 115-135.

International Energy Agency. (2023). Buildings: Energy system.

Islam, M. (2022). Distributive justice in global climate finance. Global Environmental Change,
73.

Kawabata, T. (2023). Climate finance governance through transnational networks. Journal of
Sustainable Finance & Investment, 13(4), 1624—1643.

Kawakami, N., et al. (2020). Internal consistency reliability of the Kessler 6 scale. PLOS ONE,
15(5).

Kouwenberg, R., & Zheng, C. (2023). A review of the global climate finance literature.
Sustainability, 15(2), Article 1255.

Le, T. L. P., & Ganepola, G. A. C. (2023). Risk-informed infrastructure planning. Asian Disaster
Preparedness Center.

Lee, C.-C., Li, X., Yu, C.-H., & Zhao, J. (2022). Climate finance toward environmental
sustainability. Energy Economics, 111, Article 106072.

Liu, X, et al. (2024). Corporate ESG performance and climate finance in low-carbon development.
Urban Climate, 535.

Liu, Z., & Paan, C. (2024). Climate financing and a greener future. Heliyon, 10(14).
Long, J. (2021). Crisis capitalism and climate finance. Politics and Governance, 9(2), 51-63.

Michaelowa, A., et al. (2021). Mobilising private climate finance in Sub-Saharan Africa. Climate
Policy, 21(1), 47-62.

Moghayedi, A., et al. (2022). Sustainability-oriented innovation in affordable housing. Sustainable
Development, 30(5), 1117-1134.

Moore, T., & Doyon, A. (2023). 4 transition to sustainable housing. Springer Nature.
Naran, B., et al. (2022). Global landscape of climate finance. Climate Policy Initiative.
Nunnally, J. C. (1978). Psychometric theory (2nd ed.). McGraw-Hill.

Obianyo, I., et al. (2021). Overcoming obstacles to sustainable housing in Nigeria. Cleaner
Engineering and Technology, 4.

Odoyi, E., & Riekkinen, K. (2022). Housing policy strategies for low-income earners in Nigeria.
Sustainability, 14(4).

476 |Page



International Academic Journal of Economics and Finance (IAJEF) | Volume 5, Issue 4, pp. 465-478

Organisation for Economic Co-operation and Development. (2025). Mobilising private finance for
development. OECD Publishing.

Ojo, O., Adeleke, F., & Jogunola, A. (2022). Housing delivery, finance and mortgage system in
Nigeria. Ife Research Publications in Geography, 21(1), 52—61.

Prasad, A., Loukoianova, E., Feng, A., & Oman, W. (2022). Mobilizing private climate financing
in emerging market and developing economies. International Monetary Fund.

Price, R. (2021). Access to climate finance by women and marginalised groups. Institute of
Development Studies.

Rezvani, S., Almeida, N., & Falcao, M. (2023). Climate adaptation measures for urban resilience.
Buildings, 13(9).

Rossitto, N. (2020). Green bonds: An alternative source of financing. Universita Ca’ Foscari
Venezia.

Sachs, J. D. (2015). The age of sustainable development. Columbia University Press.
Saunders, M., Lewis, P., & Thornhill, A. (2019). Research methods for business students. Pearson.

Sekaran, U., & Bougie, R. (2020). Research methods for business: A skill-building approach (8th
ed.). Wiley.

Skovgaard, J., et al. (2023). Multilateral climate finance coordination. Global Environmental
Politics, 23(2), 125-147.

Stoll, P., Pauw, P., Tohme, F., & Griining, C. (2021). Mobilizing private adaptation finance.
Climatic Change, 167, Article 45.

Stout, S., Gupta, I., Balm, A., & Meattle, C. (2024). The landscape of climate finance in Nigeria.
Climate Policy Initiative.

Stout, S., Gupta, L., Balm, A., & Meattle, C. (2025). Landscape of climate finance in Nigeria.
Climate Policy Initiative.

Streukens, S., & Leroi-Werelds, S. (2016). Bootstrapping and PLS-SEM. European Management
Journal, 34(6), 618-632.

Tripathi, A., Tabhish, A., & Tripathi, A. (2022). Sustainable housing development. International
Research Journal of Modernization in Engineering Technology and Science, 4, 4268—
4274.

United Nations Framework Convention on Climate Change. (2022). Introduction to climate
finance. https://unfccc.int/topics/introduction-to-climate-finance

United Nations Human Settlements Programme. (2022). World cities report 2022.

Unegbu, H., Yawas, D., Dan-asabe, B., & Alabu, A. (2025). Green building certifications in
Nigeria. JSCET, 4(1), 19-36.

Wagar, A, et al. (2023). BIM in green building. Cleaner Environmental Systems, 11.

477 |Page



International Academic Journal of Economics and Finance (IAJEF) | Volume 5, Issue 4, pp. 465-478

World Commission on Environment and Development. (1987). Our common future. Oxford
University Press.

Winston, N. (2021). Sustainable community development. Sustainable Development, 30(1), 191—
202.

Zoungrana, D., Aguima, B., & Daouda, L. (2024). Effect of climate finance on environmental
quality. Research in Economics, 78(4), Article 100989.

478 |Page



