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The failure to solve the climate crisis so far is not the result
of a lack of resources. While the trillions of dollars needed
for low emission, climate resilient development drastically
exceeds that of all international aid funding in the world —
amounting to approximately 20 times the budgets — this
level of capital exists in the private sector and institutional
investors. Market conditions, however, create obstacles
and restrictions that make it unfeasible for these actors
alone to achieve the impact required for systemic
transformation.

The right collaborations, on the other hand, can break
through these barriers and open new pathways that
unlock untapped capital for climate and nature solutions.
Partnering with philanthropic organisations that provide
catalytic capital can bring new fresh ideas, remove
obstacles for market players, unlock stalled processes,
convene communities, mobilise civil society, and in
occasions use de-risking tools or participate in capital
stacks (though this is rare due to the scarce nature of such
capital). By combining the diverse tools that philanthropy
offers with government policy instruments and corporate
purchasing power and value chain signals, we can stand a
chance at sector—side transformations, in shorter periods
of time. These types of public—private—philanthropic
constructs can act as “acupuncture points” to put
pressure to help pave an enabling environment to crowd
in institutional investors, who are the ones with the ability
to turn these green market transformations, into the new
realities.

This approach aligns with the current evolution of the role
of philanthropies, with many now seeking transition from
traditional grant—giving to taking a more active seat at
the table of ideation and implementation. They also come
with greater ambitions of leveraging more capital for every
dollar they give to further their goals significantly through
the multiplier effect.
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Blended finance instruments hold key to
immense potential

Blended finance, for example, is one of the key tools
that can be employed with this method as it connects
interests across the capital stack, both providing returns
to investors and progressing climate goals. Philanthropies
can play a critical role in reducing risk and enhancing
market incentives in this context by issuing guarantees
and providing first loss tranches to enhance the risk/return
profiles of projects and attract institutional investors. In
addition, they can help to build trust across all stakeholders
and advocate for policy change that further enables
sustainable transitions.

The International Energy Agency estimates that to achieve
net zero by 2050, over 70% of clean energy investment
in emerging markets and developing economies must
be financed by private sources, with nearly 60% of
this financed by debt. A paper produced by GAEA
in collaboration with ETH Zurich and the Rockefeller

Foundation — Labelled Bonds for the Net—Zero Transition
in South—East Asia: The Way Forward outlines how
exchange—traded securities, such as corporate and
government bonds, are key to scaling such debt finance as
well as allowing access to an international investor base,
particularly when linked to sustainable development. Long—
term bonds, especially, also enable a better investment
horizon match with the investment needs for net-zero
transition: these needs tend to require significant upfront
capital investments and have relatively long payback

periods.

Sustainability=linked bonds (SLBs) are another key
instrument, with their financing tied to pre—defined
sustainability or ESG related KPlIs, meaning coupons will
typically increase or decrease depending on whether or
not these targets are achieved. In some cases, the issuer
must make payments to third parties if the targets are not
reached. A fairly new product, transition bonds, on the
other hand can finance projects that, while not necessarily
low or net—zero, may be an essential part of the journey to
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achieving it. They provide a way to support the transition,
such as through decarbonisation activities in hard—to—
abate and highly polluting sectors.

Asian region crucial to achieving net-zero

The time is ripe to harness the rising level of ambition.
Particularly in Asia, a new generation of philanthropists
are emerging with a very high focus on climate, aware that
achieving all other SDGs - from health to zero hunger to
sustainable communities — will not be possible if the climate
crisis is not effectively addressed. Equally, governments are
in need of extensive support to protect their constituents
in the face of the overlapping challenges it presents and
the private sector realises that transformational change
to sustainable business practices throughout their value
chains is vital to maintaining the credibility and durability of
their operations.

Countries in the Asia—Pacific — both one of the most
climate—vulnerable regions as well as responsible for
producing half of global GHG emissions — are at risk of
losing 35% of gross domestic product (GDP) by 2050
from the effects of climate change and natural hazards,
effectively undoing over 30 years of efforts to reduce
poverty, tackle food security and advance human
development. The other side of this coin is the pertinence
of the inherent opportunity here too as, conversely, the
region is also projected to contribute around half of all
global emissions reductions needed by 2050: a sustainable
future for Asia means a sustainable future for all.

Adding to the complexity, though, the pursuit of emissions
reductions must also be carried out in tandem with just
development pathways. For example, with the region's
energy consumption 80% reliant on fossil fuels, making it
an obviously critical sector in which to focus reductions, we
must also prioritise equity for the vast number of people
who lack basic services such as electricity or who depend
on this industry for their livelihoods.
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Success stories of multistakeholder
partnerships

In the Philippines, an offshore wind project has been
conceived and organised by low—carbon transition investor
Clime Capital. Aboitiz Power Corporation, a key player in
the Philippines' energy industry, launched a feasibility study
for the project in partnership with Rocky Mountain Institute
(RMI) to develop up to 3 gigawatts of offshore wind projects
in the country, supported by the United States Trade and
Development Agency (USTDA), aiming to advance existing
research on offshore wind power.

Of 19 sites identified based on wind resource potential,
six were selected for further research and engagement
with local regulatory bodies and government units has
been initiated to further understanding of existing and
lacking regulations and permitting processes for offshore
wind. The Tara Climate Foundation funded RMI to publicly
share the study of the unselected sites in order to support
other stakeholders to further advance offshore wind in the
Philippines, including technical information as well as an
environmental and community impact analysis.

Innovative funding and upfront capital were supplied at
the point of need, with the funding from Tara facilitating
the crowding—in of technical assistance funding from
USTDA and the partnership with AboitizPower. In addition,
capacity and capability building was achieved as talent and
expertise were fostered on the ground through training,
networks and the orchestrated engagement of local
consultants and employees.

The project's success comes down to a strong alignment
on the strategy and values between the public and private
stakeholders with a joint agreement and clear focus on
outcomes and accountability regarding milestones highly
prioritised. The model can now be utilised to accelerate
other similar multistakeholder projects.

Another example of cross—sector collaboration is found in
the use of innovative technology to identify and address
air pollution hotspots in Cangzhou, China. A partnership
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between the Environmental Defense Fund (EDF), the
Beijing Huanding Environmental Big Data Institute,
Clean Air Fund, Children's Investment Fund Foundation
(CIFF), SUSTech Engineering Innovation Centre, Nova
Technology and Cangzhou City Government allowed the
full potential of the city's air quality monitoring system to be
unlocked through supporting enforcement officers to use
smart tech and an innovative methodology.

The team built a new tool to map air quality across the
city, filling the gaps between existing fixed government
monitoring stations using mobile instruments fitted to
50 taxis. The result is a hyperlocal real-time view of air
quality across the city to identify pollution hotspots, which
is then passed on to enforcement officers through a
user—friendly app to follow up on. The pilot project was
endorsed by Chinese officials and experts and has since
informed broader government air quality management
strategies. It also demonstrates the potential of hyperlocal
air quality monitoring tools in supporting targeted air quality
enforcement, serving as a model to help other cities in
China and around the world in reducing air pollution.

This is a form of innovative financing from the Clean
Air Fund, CIFF and other EDF donors, paired with
traditional funding sources such as government grants
from Cangzhou that support local enforcement activities.
The multistakeholder partnership ensured the securing
of necessary resources, such as the research and
development of hyperlocal monitoring methods for the
project, which might not be feasible through traditional
funding sources alone. Philanthropic funding was catalytic
in providing not only financial support but also expertise,
networks and guidance, helping to mobilise additional
resources, attract other funders and raise awareness
about the project's objectives.
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Urgent need to increase awareness and
collaboration

While the potential and opportunity in these crucial
partnerships is as clear as the urgency to act on climate
change and nature restoration, a lack of awareness and
understanding has hindered the development of the capital
and institutional capacity to support this kind of funding
on a broader scale. GAEA plays a key role as convenors
to facilitate this approach, which we call the 4Ps model -
public—private—philanthropic partnerships — and is working
to create a global platform for investment innovation, with
Asia as a strategic starting point. We work to illustrate how
innovative financing mechanisms can bring both economic
returns as well as support climate and nature causes.

With insufficient infrastructure and limited systems for
consolidating the work of various entities, there's a
serious need to build the bridge between the public and
private sectors through philanthropy to show what finance
models, engagement and measurement are possible. A
structured ecosystem that highlights Asian innovations and
capabilities on the international stage will also help mobilise
the resources necessary to achieve ambitions for climate
and nature in the region and beyond.

We must view this as a journey of innovation that we
co—create together through unprecedented global
collaboration. GAEA is building a new kind of community
of impact—multipliers that can create positive tipping points
to drive systematic transformation. However, only when all
the pieces of the puzzle come together can we achieve a
whole that creates immensely more value than the sum of
its parts — and only then will we be sufficiently equipped to
elevate our solutions to the level that the climate crisis calls
for.
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et al,2014) . XIF5MEBm1m, I ESG S={ER
EELEBETFERIFNQSTINESR, TJLULLE
DIV ARSI EZIRT, HRNSERERE
MEE, BEEPRELNRSHEENTHHD?
(Weber, 2008; Xie et al., 2019) , EEFEN
2, ATRZSHFENDBERIENN ESG F4HK
ERPNFE BRI AR (Veenstra and Ellemers,
2020) , HFEEMIEE, NRKIBK ESG KEM
AT LRSI BELZREFEMNEREN (Dhaliwal et
al.,, 2011) .

3. kg, ETISEERYE, HESGH
EMSE (O E R E =R, MU LUEHEARF
mIEXENEE, BESHSERE, ETLUAAT
mARBEMAENGR, FEEMD R REBR
SPELURBIISR S, MM S L SFIMN{E
( Taliento et al., 2019) . F@JEXEIRILRIF
BT, BF. HUBTNEARRELSREFRRIE
MEZ/ER (Parmar, 2010) . XF ISR
158, XK ERRINEINAERI A BEE B,
HREESHMAEEXEEZIMERFTIR, XF
O FEEKEXEE, HF@BEXEBEEEXT
MmNt S8R0, MARRERNERANL,
HitETFE5S ESG ZMEEMETFSIEXREK.
XA XEANE T ARG DB X EEE
REVKHEASES, ORI R HIF S RIAA,
m B G BF(E RIFNEERER N EEIEM A
EA, FERIE. BEPIR IS EEXERD
B EaEt . BEINEF, AMEEHAZNESIRE
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ANEPIFFME (Lietal.,2018) .
— . ESG i3 HREFHIHRWAYSEIES Hr

1. BIERIR

ESG #iEkRFETHRELHEE, XKAPHREHN
fEETAY ESG 188N ESG pIfElr, BT RRRE
A ESG LUK B D ITUKF. RsBEENEIERET
WIND. CSMAR 5hREBFSNMaszEEE, &
SUSRFHEESNREZAITHE. ERNEN
EUR REHLIEIE .

2. 1RBIRE

KABEMNRERIRG ESG RILXF Al R
FRITME (GRTE. 2BEL. FLUSE) Y
o m. KRR, WEERINT .

Yie = Bo + B1ESGi + BoXir + 1y + 6 + &1 (1)

Hep, Tirit pRIARGESEURFD; ¥, 1K
ZEWERFNRITNE. EBRME. BEELOLUK
EOEE. GENRSFRFNTRAEEEE; ESG,
REV i 7£  FRY ESG RI; X, KR—FRFIHEE
HEE; p NREWEEIN, 0, CRFOBIEIN

3.ESG IFRMMRF L ITINMBRISEIES
(1) ZEiRA

WERTZTE. {ERTNE (Coupon) AR
FRATNZREE,

R E: ESG,

BEHITE. ERESZER (Type) « RITEREM
( Bia ). f&&HAFR( Bdduration ). it 2= Ictype ).
AR (Irtype ) . 2B EBRA (Guarantor) |
hEHIHREITESR (Rating) « REEAREFTED
(Gov) AE#ITE, HPitEAEE 0 HEIH
—REAMTE, 1 AEFEME—R, 2 NBFEFEME
—iR,

TSR RIBAMESIT IR 1.



RRHE | MOFE., | MERESROSE (FF)
=1 RSt
VARIABLES N Mean SD Min p50 Max
ESG 22101 5.362 0.980 3 5 9
E 22101 4.676 2.037 1 4 10
S 22101 3.231 1.724 1 2.667 9
G 22101 6.890 0.790 3.750 7 9
coupon 22101 3.596 1.233 1.200 3.400 10
type 22101 3.226 1.753 1 3 5
bia 22101 10.44 9.847 0.280 9 300
bdduration 22101 2.512 2.246 0.0380 2 25
ictype 22101 0.537 0.499 0 1 2
Guarantor 22101 0.0730 0.260 0 0 1
irtype 22101 1.507 0.870 1 1 3
rating 22101 6.048 1.939 1 6 15
gov 22101 0.709 0.454 0 1 1

(2) HEEEIPER

* 20T ESG MEFAITNRRIEND, MEIFLERTH, ESGED

Bixinsk, il ESGEME LT 1 B4, %A IWAIGERITHIZEIIE 0.168 MBA (@3 (3) ) .

#* 2 ESGHWRFERITRSEAARIEILER

EFRBEERERSTRITRA,

(1) (2) (€©))
VARIABLES coupon coupon coupon
ESG -0.350*** -0.356*** -0.168***
(0.008) (0.008) (0.007)
Controls NO NO YES
Constant 5.471%* 5.506*** 4.750%*
(0.044) (0.041) (0.059)
Observations 22,101 22,101 22,101
R-squared 0.077 0.201 0.388
Year FE NO YES YES
Adj R2 0.0772 0.201 0.387

% 3I0IRT ESG MARMRFLEMEZT KITNBHIEIN, EIFEREKRE ESC BEERET RAEZEE RS
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&R1TiNtE, ER ESC MHHEENEMEA. BRI ESGC BB LT 1 81U, Bzt HERERITN
1&EEAE 0.172 DAL, REMEMNEURRITNIEIZE 0.167 1MEBAL, FSHRIRSFRITNMEIZE 0.113 DAL,

& 3 ESGHARGRSFEEMILITNMEIIEIFER

EfRFE R SHARL R 55
VARIABLES coupo coupo
ESG —0.172%** —0.167*** —0.113***
(0.014) (0.015) (0.010)
Controls YES YES YES
Constant 6.728*** 5.297*** 4.001%**
(0.534) (0.111) (0.473)
Observations 6,915 5,146 10,040
R-squared 0.218 0.327 0.277
Year FE YES YES YES
Adj R2 0.217 0.326 0.277

4.ESG M&EFERFIZRISEIES

(1) ZEiRHE

WERTE.: HHERAE (C

g \E: ESGO

1
BEHITE. EBURSEE (Type) |
(Irtype
(

S) -

RiT2ER (Bia) .

f=255HABR (Bdduration) . itBA= (lctype) «

FE=ER (Irtype) « RBBEERA (Guarantor) . fEHHREITFH (Rating) . BEE (Gov) . &
WS EF=IREE (ROA) « Bk (Gearing ) HEHILE,
TEIRRR AR IR 4.
HiR ST
VARIABLES \ Mean SD Min p50 Max
ESG 4920 5.299 1.001 3 5 9
E 4920 4.741 1.989 1 4 10
4920 3.080 1.753 1 2.273 9
G 4920 6.853 0.864 4.250 7 9
CcS 4868 1.467 1.097 -0.217 1.071 6.919
type 4920 2.790 0.408 2 3 3
bia 4920 10.95 7.473 0.280 10 130
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bdduration 4920 4.624 2.246 0.0820
ictype 4920 0.961 0.197 0 1 2
Guarantor 4920 0.159 0.365 0 0 1
irtype 4920 2.144 0.988 1 3 3
rating 4920 6.163 1.979 1 6 15
gov 4920 0.685 0.465 0 1 1
ROA 4712 2.337 3.228 -88.57 1.902 28.71
Gearing 4877 63.94 13.14 5.965 64.93 244.2

(2) EEERIPTER

% 5Ii0IRT ESCG XR=ERMERNFIMAEIIER, BIFLEREKPESC BEERR T REFERAE, A

el ESG 88 E L7+ 1 814,

BEB VAV E R

FMIZRRAE 0.100 DAL,

#* 5 ESGUEFEAFIENEIITER

(1) ) (3)
VARIABLES CS (O] CS
ESG -0.264*** -0.288*** -0.100***
(0.015) (0.015) (0.016)
Constant 2.865%** 2.993*** 3.738***
(0.082) (0.080) (0.162)
Controls NO NO YES
Observations 4,868 4,868 4,661
R-squared 0.058 0.115 0.291
Year FE NO YES YES
Adj R2 0.0578 0.115 0.289

5.ESG MHEFELIRISLIES

(1) =8

rRTE: ESG,

EEUREEZRE (Type) «
FFER (Irtype ) « REBEREA (Guarantor)

H2) (default) S5iELSE

HEE, TEEMIEAMESRITUE 6.

( defaultsurplus )

KIT2HE (Bia) .
hEHIHERS

f=ZHAPR (Bdduration) . itBA (lctype) «
¥ (Rating) . @&E®E (Gov) AE

(Quarterly Update)
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5175 5.261 1.001 5
E 5175 4.708 1.967 4 10
S 5175 3.029 1.730 2 9
G 5175 6.826 0.866 4.250 7 9
default 5175 0.0210 0.143 0 1
defaultsurplus 108 16.36 15.31 1.500 11.20 82
bdduration 5175 10.84 7.565 0.280 10 130
ictype 5175 4.721 2.249 0.0820 5 25
Guarantor 5175 0.963 0.192 1 2
irtype 5175 0.174 0.379 0 1
rating 5175 2.134 0.990 3 3
gov 5175 6.133 1.972 6 15

(2) BEEEIPER

x70RT ESCXEFEN ( RE1E
Bl ESG Bt8mn—814L, 1%%L,’J$EE$3FHB¢1EE 0.07%

I 0.03% (0.03% ) »

*= 7 ESGXfE5iEN (BA

%)) BINEIALER, BIRERER ESC BRI T A0S,
SISHTR, E (S

) GIEI—EAL, EEBOME

E2) MEIFER

(1) (2) €)) (4) (5) (6) (7) (8)
VARIABLES| default default default default default default default default
ESG -0.4149*** | -0.0017**
(0.1178) (0.0007)
E -0.1653** | -0.0007**
(0.0297) (0.0003)
S -0.1794** | -0.0008**
(0.0647) (0.0003)
G -0.1437 -0.0006
(0.1559) (0.0007)
Controls YES YES YES YES
Constant | -5.2196** =6.2412%** -6.9151%** -6.1655""*
(1.1165) (1.1071) (1.0551) (1.2035)
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=23 g =(E 54 =
W3R MOF ., | MRHRSREIM ()
(1) (2) (3) (4) (5) (6) (7) (8)
VARIABLES| default default default default default default default default
Observations 5175 5,175 5,175 5,175
Year FE YES YES YES YES
Pseudo R2 0.209 0.204 0.202 0.196
6.ESG & &R X EAISCIES 1T
(1) ZEiHA
WEBRTSE. REEWERNMESNE (VR) ShinXiE (ER)  ATIRF ESG XENERNE, AIfE

F# EGARCH (1

Heh 7, RRATREE,
ERAPE () BilAL
RAKFHOEE, IDF VR, ATRIESRFEERNENEOEN, RELATRE

1) RET R GEERR B BREWERATRANBERE TIUE
=y3 £14<EE/)§EH7J<3FE’HE$R EGARCH (1

) RENRTEMT :

AIREERITECREE R REWAIKE (VR1) .

AXLERMNE (Value—at-Risk, VaR) EEkisXK, #H—

FIREFEITELER, AXE# Filter Historical Simulation B975i%{&1t VaR,

Heh, 4, A t FHWEEIEE, M Zamuae DITITRERZKEFSHEIT
quantile(Zgimyiate » ) %‘%j__ Zsimulate E,] q 73 \'f_L & ZSX%T:T 0.01.

=res

-+-H

1Bt (9318 ER1ER2ER3) &

RS

EHEE: ik

ESG,

LHEFE (Lnage) .

BIfz

LEAIHEIR

= Ut + 0.7,

ln(O't) =w+a(z—1 —Elz.4]) +.81n(0't 1)

VaRq = /It + Jt * quantile(zsimulate ’ Q)

W BRI (Roa ) .

f)“fl?um% ( Cflow )

ST 8,

R

(Lev) .

, RIER KRV S ERE S

EREIRFERF, UFHBEFHENTFARIENREEARIIIRS

mKkEE (Mbr) |

p NFEEIGE, o NFRHRNR, z DIRMMFERIESS WA E. AXESEIA
SRS FAY
pad=N| 4= MNS{EIEES

ERR T ESC Mkis XA, EF

HEATWT:

—RBERIRIFARELA ( Top1) NIEFIEZE,

* 8 HEAtEstit

10000 R B EIHHENAIEER,
0.05%10.10 A9 VaR fEsthkin MG R E S

AR (Size) .

e e e e

5408 2.441 0.571 0.862 2.414 5.496
VRA1 5408 -3.668 0.303 -4.848 -3.656 0.726
ER1 5408 6.018 1.432 1.911 5.960 13.410
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5408 3.696 0.873 1.223 3.670 7.990
ER3 5408 2.711 0.649 0.875 2.687 5.761
ESG 5408 6.057 0.777 4 6 9
E 5408 4.678 1.876 1 4 10
5408 4.350 1.583 1 4 9.417
G 5408 7.616 0.679 5 8 9
Roa 5400 0.009 0.178 —-4.782 0.023 7.446
Lev 5400 0.560 0.232 0.014 0.559 5.906
Mbr 5398 0.824 0.256 0.035 0.862 1.643
Size 5400 23.57 1.382 18.28 23.41 28.64
Lnage 5408 2.728 0.575 0 2.890 3.497
Cflow 5399 0.047 0.071 -0.556 0.046 1.170
Top1 4598 33.75 15.54 4.08 31.09 89.99
(2) EERIPTER
#x 9I0IRY ESG M HEEWXLZMAIEIIEALER, Hd, VR VR1 2FREHEENEN K RE X

IRENE,
TEiR

B5 (1) (2

) oIF1, ESG i’];L%BﬂEETE
R kinXERIE EiEiR. B (3) —
MERBB, ESGC BBMN—8A, REEWXIEKANFIIFE 2%-3.3%, KRGk

R AYKRIXEE . ERT.
(5) 50, ESGHYEERRT REEWAINRIRXE

ER2. ER3 AXRE (1%

Z ==
WY o —Ilﬁ =

Ak MBE P22 3.6% 8%

# 9 ESGMAREEIRIEHIZIN

(1) (2) 3) (4) (5)

VARIABLES VR VR1 ER1 ER2 ER3
ESG ~0.033*** ~0.020** ~0.080*** -0.050"** -0.036™**
(0.012) (0.008) (0.031) (0.019) (0.014)

Roa -0.014 -0.026 0.032 0.023 0.016
(0.034) (0.023) (0.083) (0.051) (0.038)

Lev -0.038 -0.033 0.091 0.067 0.048
(0.047) (0.031) (0.114) (0.071) (0.052)
Mbr —1.597*** -0.930*** 3.971% 2.441%+ 1.7971 %%
(0.053) (0.036) (0.130) (0.081) (0.059)
Size 0.250*** 0.145%** -0.629*** ~0.385*** ~0.282+*
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RFRDZ | MOFL., | IREAGERER (FR)
(1) (2) (3) (4) (5)
VARIABLES VR VR1 ER1 ER2 ER3
(0.023) (0.015) (0.055) (0.034) (0.025)
Lnage —-0.582%** —0.594*** 1.407*** 0.905*** 0.659***
(0.058) (0.039) (0.143) (0.088) (0.065)
Cflow 0.298*** 0.106* —-0.713*** -0.466*** —-0.352***
(0.095) (0.064) (0.234) (0.145) (0.106)
Top1 —-0.000*** —-0.000*** 0.000*** 0.000*** 0.000***
(0.000) (0.000) (0.000) (0.000) (0.000)
Constant -0.259 -4.490*** 0.967 0.442 0.331
(0.515) (0.347) (1.263) (0.783) (0.575)
Observations 4,583 4,583 4,583 4,583 4,583
R-squared 0.758 0.620 0.770 0.764 0.769
Year FE YES YES YES YES YES
Firm FE YES YES YES YES YES
Adj R2 0.682 0.502 0.699 0.689 0.697
=. BEREIN RN ERITA, NEEDHHEERENET, KR

£ ESG W IsEESE, ERIFRIANA
HALIE ESG BT AR, MANESREHIES
RN BRI IEISIR. SCIEIZRRE, E. S. G IR
EirE D LA EERERESRITHRA. ZHHE
ERMNE. BOBKRURKGREIWEBRIKNXE
MRkimKIE . NEINEERE, 185 S G f51F,
E 2 ITUEMIENE/N, RETERENE E 2IUR
BERDBIESENEAIEIET, REFRKE BIREE
BETIRAMERITIEESER, BEEHMTY
DIH—212F . GG ERFEimES eV
(ISSB. BEERZREF ) IERBEEN ( L32Ph.
RIZFT. AL3ZFr. BRI ) ERERSTUFEER
KEE LMSRHENR, ELMUIE ESG IBIMAR,
£ i R e ML AN B SR XU S B E B KF
HIERAANSTE, figl, WFSREWRITA, N
MANBZRIRESIRFEEIRENAIIEIR, WSIRFEE
HTEEE. FERFAXESRAITTE YT

RO IEANRIBRHIIE . SIRXEEIRB IR EF BN
)\%% o

HESG ERWESTR~RelFrE, BXN
FRVENE DIRT ESGC EEHIERE, H&£4
mAHT KX ESG i =mHtTES IR . EFRTF
RRNBEERAAERZEXRE ESCGHEXER,
MBI O IFEL R RIEEL (DJSI) BERERIE I
o[ FE R BT (CSA) BEFIFERE 60 2107k
A9 7000 2R aE), YWE 600-1000 MESR. EH
WIFRANME N IR 8RR ERE N SEEKFE, iR
SEHEE RIS, BMUKIR A FHE SRS,
KAER. TR, RITHI ESG #URHTIFHR. &
FR=ReIFAE, EixESGIFRANESRET
HEKREEFEIREERIFOS~&R, W DJISIBIFH
15 ESG 8 ##0 Sustainalytics AIE iR 55 BL1TE
TG, BN ESG IFRIAGT] LAHIEFF#E LTI
FERESGIEE, HEARITIATTHERREK,
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fefER BEHITEBH IRV T EERANIF(E, 1LE
Sb, RTLUHEEARER ESC ERIRBIEL, WiE
imREIR. ST, R EE, RSIRERMEXZ
it 2o R AL .

£l ESG ERKESH, ERRXZANT
ELFMRABEREEARNESC ERKEFE, #
s EHRABERARI ESG HIERERERIKER
o RIRLIEMRERZE, ESG EEXMNTFEAT
HrEmINREENEXER, AF. BHEIESG
SREMNTREEERXTR, EHETENERD
iR ESG XBE, BINIRIBEREK. REFKEL
TAE ESC RkRESKREHNEEMRES, BHRAER
K&, EENEERN—, HUEMELEE, 2023
F2H8H, PEIERSIES T, L£3XAr. iR,
WZFRT T ( LRSI RFERRREES) (A
FEWFE) , K EIF 180 1885 450 KRR LHA
SseHIREE, Hit EhAsBRIKEYFEARRER
=, FTES.C=NAHAUKERSE TIESNE
T2, ERBAHHnEE NEWESIEN L,
H—LZMERINENE, BT KREIKEEAR
SCE, BREKEER. KPESRE. ESC XE
BURATI RN E, [T, MNREN EHAS ESG
SRIRERENEIR, ZMRXZAIFIA AL XEIES

SEH

"\

FERAREMNTEERENAE M, BELHA
SERINESENRA .

LRI ESCERKESE, EREAXR™T
pNuINENE S~ mEEMEEXmAY ESG &
g, THR “RER" AVNEIE. TXLEX,
Efr ESG IREHIHEH T HRIERY 5K, BT “5kE”
ERAEAREHN. N ESCREIVRMERE,
EfrEsnEEDHMNRE “RiEg” B8, fi,
BREER ( TIFESRIKESRA (SFDR) ) EXK
ESC E&FRIKERFENG (ERBIFLERDE
BR) —HiEE; EEiRS (SEC) BiTEgdHm
BN, ERETIEMEEREZTRENEES
mED 80% HRFIMERTIZERRIRE; RE
ERITHRER (FCA) EXERURFEEXIRE
HNEEZED 70% Br#ESEYTRFEBER—3;
MEEEREKESC EEES =02 “HEF4%
BERTIFEKRR. BERRATHE ESG HREE
EREMNH=NTE, BEEE~ RN ESC BEE
T RS, REEEUDHEER ESC EEF
AN ESG SRESSIREIMPLE ESG k. B
T YRR KR, ERREENMRENESRE
bR E X mAY ESC BN,
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ki®: EU Parliament (2020), A Just Transition Fund for climate—neutral EU regions
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® EU Legislation (2021), Regulation (EU) 2021/1056 establishing the Just Transition Fund
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KiE: EU Legislation (2021), Regulation (EU) 2021/1056 establishing the Just Transition Fund
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@ European Commission (2022), InvestEU Leverage and Multiplier Effect Calculation Methodology
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® ECB. Eurosystem and ECB portfolios steadily decarbonising, climate-related disclosures show[EB/OL].June 2024.
@ Federal Reserve Board. Federal Reserve Board releases summary of the exploratory pilot Climate Scenario Analysis (CSA) exercise that it conducted with six of the

nation's largest banks [EB/OL]. May 2024.
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T IFRS S1 5% “LAT" EBUIMIZER, ™
(THFERBEERENE 1 S——MRIKE (1EK
BIiE) ) WEITEET IFRS S1 5 “iZ0RE”
BETHEK.

BISEERIZE, SSBJ HAEKREWRPF RS
ENTERTHARLEWHNHEZK, ROENR
EXHEHWIASHEN L. BERERET "BEE
B fER, flnrEsER R MIREEMS
RERAFEHER, UEEEIBRREFISEIRIE
BB,

SEEN, ARIESXZAMBAS/THRE
NI FEERIRENER. FRIESXZAEE
TREREAEN, EXREBIRR EHASRMTE
SEREXVSESKRELFAEMENER. BX2

® UK FCA. FCA confirms anti-greenwashing guidance and proposes extending sustainability framework[EB/OL].April 2024.
@ Green Central Banking. Japan launches consultation on ISSB-based disclosure standards [EB/OL]. April 2024.
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BT WENKFFB L R SEFERS PR T4
BXER, UHENBEMENTFERE.

LRIERENBH R InGE B AETFLE
BIRBMEHEETEE—SL, RILMEZRZFARS
TR EERRFIRSHENSEHEE.

VS e KB R I 2
RSP IR B ¥ 2 7 1
Xiga: KEENR; INEIRRT

20244 B 58, HMERT (RBI) £HKE
SREKREPHTER, ATREE ZHIFER
RRESSHGEINGNE, RERBEERZR

RITEEETABRER

SEERRSEEEH (FR)

Climate Policy and Green Finance (Quarterly Update)

EMNEREAXRE

RS H0 (IFSC) ARIERIMNEIRBE BMAGHE
RRE L, IFSC 2HEESRRSHERIZAE
FEX, EENIMERREEBEMN NS SHESR
HiZRMEENIRER,

AT, EDEBATF 2022 £RE 7 HBENE
HEZR, 1t¥F 2023-2024 FEKR{THIT 1600 12
AL (£319.3 1235 ) MEREERER, BERER
TR KB NEUKBLUIKREE T RFENE
ZFRRENAHERIME . e, XNEEEEIE
FRPERLEMIINENLIRRE T LUIRER
ZHERFRKITHSEEER G, WX TFEHEEEN
RERIMERIENT BN TR EZREIF
BERANSGeFEmE. REHENSERE
7

(REA:BRE, SKEMK, Bi)

10 Reserve Bank of India. Statement on Developmental and Regulatory Policies[EB/OL]. April 2024.
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AERATETUKRERRZMESGZE ML= ( TR “LRE" ) INATENATHEERE,
BRI =W FERBAVERMEMTEE N EEGRIE. SRIESERAZRASMERN—IER,
EXREAFE. SLRERFEGFEBEIMAERRE,

RERMINAICKRERBGFILEZEMRE . KEPEITY, EOTEENAREUR. 6. %
REBXD KEEARRIBRZRRN . IERERFRFISLR = REBIBFAEX IR,

XFHA

ERKFERRERAGZNSEEE/MLNE, HHTEZNERSEBESRABERRAT, SHMAEX
PRI R—REZE, SERBEER S EETISRMSKFIBRAFTMRIEN, BRTRNRENE R
AR SERGIERRR. SLRERRS SIS ARRITFRENLEZNS M EB TSRS ERIHAT,
EFNAREFREEENEF . SRXE. HUER. GBS/, SIRBER. BHERS.

ERKXFERERRHAFRE (NSD ) 2UERKFHN—PULKFZHEMNZZHREEUF M, BISENER
REAMGBIREFFRET 1994 FOIZMIRKRFPEZFHAFTPL (CCER) , MEEZFERIMALIK
MM F SR ENAE, 2008 FUENERKERF (ERERB) .
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