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FINMZOIERR, FIINREDEBIREIEXSE
A(E1), BRELNBEEBL HEFIEK,
FoEmRAMRBN “RERLZE AL (Product
Environmental Footprint, &#5 PEF) . %A,
R R B B IR SR e R Y P E B D EUIR R R SR AT
MinE. XEHEHREK., RAKERERAEZFDAR,
BIREFIENSEITE N 2015 &F, (VREHEBD
MBS E s ERX T, AR LN HNEE
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@ Hill, N., Raugei, M. et al. 2023, Research for TRAN Committee - Environmental challenges through the life cycle of battery electric vehicles, European Parliament,

Policy Department for Structural and Cohesion Policies, Brussels.

(@ European Commission (2020), Determining the environmental impacts of conventional and alternatively fuelled vehicles through LCA.
® Liu, F., & Van den Bergh, J. C. (2020). Differences in CO2 emissions of solar PV production among technologies and regions: Application to China, EU and USA.
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THEERASE | RSN A AN S

- (OIEEARRRIREES ) . e

(Regulation (EU) | #=HEG (FRI2ER) . RE. W

2024/1781) k. RHIRE

BREE ErP 15 FrE#OEIRREE .. ERADHIEER

(Directive fBXFfm, BiERABS. BFHER
2009/125/EC) BE. HREAHE

BREER

2025 F 2 Akt EMN s bR B L BRI 4
W12 M BlE (LsRERE) , EFEXEARED
HREN IR BT B B 2 7S B

2026 F 8 ARt E NN b B BRS=UAN 4=
W12 0 BE (URRENE) , £EFEHREREAE
KIRBARN D EEIAYERES

2028 F 2 B s FI bk B L ERTUEREIAT 18 1
BiE (UsRENE) , £EF-BHHERBRENE
MRETERE, BIEENTRELLERREE

£ EHITBIRES T RARE TSR RITER
RESHWET MItREEFR, BEFIAFEMERENTMm
mBME PR, WIRERTEHIKREILGEE
22027 Fla, HEEGREIR

+2022-2024 F, XREAM. PELBRMRFNESRIT
MBR R TS

HRAUFESERRRMAI PEFCR (FmE53IMN )
&R I

kiR {FEEE

= . EfFRE TR RTE

ERfkE LM BEFETIECESSHIEER. SE
HIEERITWEIERE, AT EZEMAE Ecoinvent,
Sphera. BREE “EapEHREIENLE" | EE “BIB
S BFEIFMAREHIRE" LR IEA B98B 0 EiFE
an FEHAHER R F

BRHEERTRRKEDZENER, 21320
ZENKRE, @K ZERNEGRBRE SRR
LA Bs £ Ecoinvent #13€ [ Sphera ( g1 8 HEE
Gabi) MABUIEHIREANETS. ESHEEREL
AR ST AER B RIE NS GBI RE,
BEBEASTINBEmEEEE, E584%r~

SREPINYRINGEEMRATFE, —XRItE
BRKUL LR BB R EIESE (Life cycle
Inventory Datasheet, LAR&EFR “LCI#UEE" ) ,
REXLEHIBEMEN LFIENES SRR, XE
T A A BRI E RO .

Ecoinvent 0 Sphera f3/7 I 2B F = EFIHE
BES FEA-X, BEZORGHEN EFEE
5o Ecoinvent HAREEIBIBT FRELRInLT
SRMNMFENEF R, BEMTIERFERNFFT™
EMNERE, BEDEFCBEDXRNEN, &
R BEMNFENMERARSHNAXQIFHESE,
o REITEEY"®, Ecoinvent BUEEIELL Sphera
BER, gUERER E—EMNRTEE, vE

@ Frischknecht, R., Jungbluth, N., Althaus, HJ. et al. The ecoinvent Database: Overview and Methodological Framework (7 pp). Int J Life Cycle Assessment 10, 3 -9

(2005)

® Frischknecht, R., N. Jungbluth, H.-J. Althaus, D. G, R. Dones, T. Hecl, S. Hellweg, et al. 2007. “Ecoinvent. Overview and Methodology. Data 2.0,” January.
® Wernet, G., Bauer, C., Steubing, B. et al. The ecoinvent database version 3 (part I): overview and methodology. Int J Life Cycle Assess 21, 1218 - 1230 (2016)
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WRELRF, BHEFNLEFHINEFRETFER
B4R E (NREL) “4dp EHITRINE
THE" "HRSE R . XSRS IR R
ZEBNREDEFHITRNEIE, FHEDKRE
R FINSEM.
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@ NREL Life Cycle Assessment Harmonization Project: https://www.nrel.gov/analysis/life-cycle-assessment.html
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SRIR: Sphera Energy LCI Modelling 2024

® Sphera LCA Databases Modelling Principles - 2024

© Simone Fazio, Luca Zampori, An De Schryver, Oliver Kusche, Lionel Thellier, Edward Diaconu. Guide for EF compliant data sets: Version 2.0, EUR 30175 EN,
Publications Office of the European Union, Luxembourg, 2020, ISBN 978-92-76-17951-1, doi:10.2760/537292, JRC120340 https://eplca.jrc.ec.europa.eu/permalink/

Guide_EF_DATA.pdf
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1. Introduction

Export credit agencies (ECAs) are little—
known public finance institutions (PFls) that
are pivotal for enabling investments in energy
infrastructure worldwide. Historically, their
support has mainly focused on investments
in fossil fuels although it is slowly shifting
towards clean energy. In 2020-2022, ECAs
of the world’'s biggest economies (G20) alone
provided an annual average of USD 32 billion in
public finance to fossil fuels (O'Manique et al.,
2024), down from USD 40 billion in 2018-2020
(DeAngelis and Tucker, 2021). At the same
time, they provided USD 5 billion annually to
clean energy in 2020-2022, up from USD 3.5
billion in 2018-2020 (O'Manique et al., 2024).
Therefore, there is still a large potential for

@ To contact the authors, please email: jja@perspectives.cc.
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How can Chinese Export Finance
Institutions accelerate and lead on
clean energy finance?

Igor Shishlov

Head of Climate Finance at Perspectives
Climate Research, Executive Director of the
Climate & Business Program at HEC Paris

shifting official export finance from fossil fuels
to clean and renewable energy (RE),@Which
would have a major impact on the energy
transition thanks to ECASs’ ability to leverage
additional finance.

ECAs are either private companies that act
on behalf of a government or public entities
themselves (OECD, 2021). Their purpose is
to provide trade financing and risk mitigation
products to support domestic companies in
their international export activities and improve
their competitiveness abroad. ECAs may be
either pure cover - i.e., only providing insurance
and guarantees - or multi—-purpose - i.e., also
providing direct financing (Shishlov et al.,
2021). ECAs typically support larger and riskier
projects that would not have been insured

@ In this article, we use both terms as used by the respective source we draw on: Clean energy technologies refer to non-fossil fuel technologies across the energy
system that contribute to the goal of net-zero emissions, such as electricity transmission, storage, electrification and RE generation (OECD, 2024). RE is incorporated
within clean energy and generally refers to solar, wind, tidal, geothermal, and small-scale hydro (Jones et al., 2024). Large-scale hydro is generally considered as

‘Other energy source, but here as ‘clean energy’.
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otherwise - historically fossil fuel infrastructure
and more recently RE - which underlines their
relevance for achieving energy transition and
climate targets. Recently, ECAs have also
increasingly taken a more proactive role as
trade facilitators in addition to being insurers or
lenders of last resort (e.g., Klasen et al., 2024).

Keeping global warming to 1.5C will require
significant and reliable finance to enable the
rapid development and deployment of clean
energy technologies. However, structural
constraints exist for financing clean energy,
including higher upfront costs, sensitivity to
interest rates, currency risks and lack of de—
risking measures, to name only a few (King
et al., 2023; Schmidt et al., 2024). These and
other factors make it challenging for private
actors to accurately price and manage risks
associated with climate investments (Hale et
al., 2021). In this light, ECAs may be well-
positioned to address these risks and support
the accelerated deployment of clean energy
globally.

2. Global Trends in ECAs’ Clean
Energy Financing

2.1 Historical support to fossil fuels

Historically, ECAs of G20 countries have
allocated a staggering USD 534.4 billion to
fossil fuel-related projects between 2013 and
2022, accounting for 76% of all their energy

28
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finance. Specifically, gas—related projects
accounted for 28%, mixed oil and gas (O&G)
followed with 24%, with oil and coal projects
taking up 15% and 9% respectively. Clean
energy, in turn, merely made up 10% of all
energy finance in the same period, with USD
69.37 billion invested in solar, wind, tidal,
geothermal, hydro, biomass, and nuclear
(OCI 2024). By country, China, South Korea
and Canada have had the largest absolute
ECA support for energy finance, with fossil
fuels taking up more than 60% of their energy
portfolios (see Figure 1). Within the G20,
the ECAs of France (>1/2) and China (~1/3)
together with Germany’'s (~1/4) showed the
largest relative shares of clean energy. The
energy portfolio of most other countries’ ECAs
remained fossil fuel dominated.

In recent years, ECAs have increasingly
contributed to clean energy finance (e.g.,
Klasen et al., 2024), especially for emerging
markets and developing economies (EMDE).
During 2020-2022, ECAs provided an annual
average of nearly USD 5.2 billion for clean
energy, up from only USD 3.5 billion between
2017-2019 (OCI, 2024). However, the shift
from fossil fuel to support for RE is not nearly
as fast as needed. Klasen et al. (2022), for
example, find minimum needs for climate—
related ECA commitments, including for clean
energy projects, of USD 51.3 billion per year
until 2030 - ten times more than the current
level.
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Figure 1 G20 countries with the largest ECA energy finance (2013-2022)
Source: Authors, based on (OCI, 2024)

Note: To provide more accurate representation of China’s involvement in overseas energy finance, the authors reclassified
CDB from Development Finance Institution (DFI) category to the ECA category, which makes the graph different from OCl's
website. Indeed, while CDB and CEXIM are officially classified as policy banks, they also function as major export finance
institutions, since they provide extensive financing support for Chinese companies’ overseas activities, including export
credits, buyer’s credits, and project financing for those abroad.

2.2 Increasing support to clean energy support the energy transition (European
Commission, 2023). Some ECAs go even
further: The ECA of Finland - who chaired
the OECD negotiations in 2023 - allows the
maximum export credit amount to be higher
(up to EUR 40 million) if preconditions are met

Yet, the turning trend becomes gradually
notable. In H1 2023, global ECA support
to RE reached a record high of USD 11.7
billion, almost four times higher as in H1
2022 with USD 3 billion (TXF, 2023). This
was aided by climate-related measures and
strategies agreed on and passed by several
ECAs in recent years, besides improving
transparency of financial and non—financial
reporting (Schmidt et al., 2024c). For example,
the OECD negotiations in 2023 successfully

according to international frameworks such
as the EU Taxonomy for sustainable activities
(Schmidt et al., 2024a). Outside the OECD,
China’'s SINOSURE integrated the EU - China
Common Ground Taxonomy? into its business
information systems for identifying relevant
projects and customers (Chen and Shen, 2022;

broadened the possibilities of using financing SINOSURE, 2023)

for green and climate—positive projects, to
modernize export credit rules and better Over the past few years, there has been

@ The EU-China Taxonomy serves as a bridge between the EU Taxonomy for sustainable activities and China's green finance classification system, identifying areas
of overlap in climate mitigation activities. While sharing some similarities in structure and objectives, it is not identical to the EU Taxonomy but rather a comparative tool
that highlights common ground between the two systems (IPSF, 2022).
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growing recognition of ECAs’ potential to
provide clean energy finance, marked by
several noteworthy commitments targeting
export finance made by governments and
ECAs. For example, the ‘Export Finance
for Future (E3F)’ initiative was launched
in 2021, aiming to promote and support
investment patterns shift towards climate—
beneficial export projects (E3F, 2022, 2023,
2024). Later that year, at the 26" Conference
of the Parties (COP26), the Statement on
International Public Support for the Clean
Energy Transition (CETP) was launched. In
2022, signatories of CETP (governments and
PFls) reduced their fossil fuel financing by USD
6.5 billion, while supporting clean energy with
an additional USD 5.2 billion (Jones and Mun,
2023). The same year, the Berne Union -
the largest association for the export credit
and investment insurance industry worldwide,
of which China’'s SINOSURE is a member -
launched its Climate Working Group (CWG)
to advance “thought leadership and practices
within export credit [-+] and contribute to global
problem-solving around climate challenges”
(Berne Union, n.d.). At COP28, the UN-
convened Net-Zero Export Credit Agencies
Alliance (NZECA) was launched, the first—
of—its—kind net-zero finance alliance of global
PFls, including associate members outside
the OECD (Kazakhstan and the UAE). Most
recently, at COP29 NZECA published its
Target-Setting Protocol, a dedicated tool for
all ECAs to accelerate their net—zero journeys
and allow for a high degree of comparability
(UNEP-FI12024).

So far, ECAs of three countries - Denmark,
Finland and Sweden - are already aligned with
the Paris Agreement, as found by independent
assessments of the authors (Perspectives
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Climate Research, 2024). Notably, these ECAs
have achieved 100% of all energy-related
transactions for RE and related infrastructure
in parallel to putting in place strict fossil fuel
exclusions (Schmidt et al., 2024a; Schmidt et
al., 2024b; Weber et al., 2024). Admittedly, few
other countries have comparable structural
advantages as Denmark with its favorable
wind conditions and ECA-backed global wind
power manufacturers (drsted and Vestas
Wind Systems). That said, globally ECAs
start at different stages in their journey of
transitioning away from fossil fuels and towards
clean energy (Weber et al., 2024). China
as a recognized leader in clean technology
is therefore well-positioned to significantly
contribute to the shift of the global export
finance landscape towards clean energy.

3. China’s ECAs in clean energy
finance

3.1 China’s evolving role in the global
energy finance

As the world's largest provider of public finance
for overseas energy projects (Chen and Liu,
2023), China can wield great influence in
supporting the energy transition in the Global
South, via the China Development Bank (CDB),
Export=Import Bank of China (CEXIM) and
China Export and Credit Insurance Corporation
(SINOSURE). Historically, China has been
the largest coal producer and public financier
for overseas coal power plants, accounting
for 50% of global public coal finance between
2013 and 2018 (Ma and Gallagher, 2021).
However, its financial support for overseas coal
investments peaked in 2019 with USD 4.8 billion
and declined significantly in the following year
(OCI, 2024). With the announcement to stop



building new coal—fired power projects abroad
in 2021, China has now fully phased out support
to overseas coal power plants, and has become
the global powerhouse for RE technology
exports (Christophers, 2024). The latter is
mainly attributed to the ‘New Three’ exports -
solar photovoltaic (PV), lithium—ion batteries
and electric vehicles (EVs). In 2023, China
alone produced 86%, 74%, and 68% of all solar
modules, lithium batteries, and EVs respectively,
totaling over USD 150 billion in value (Song et
al., 2024; Zhang and Nedopil, 2024).

The country's rapid advancements have not
only shaped its domestic energy landscape,
but also positioned it as a key exporter of
clean energy solutions to the world (Zhang and
Nedopil, 2024). This dual role as both a major
public financier and clean technology provider
places China and its ECAs at the forefront of
“transitioning away from fossil fuels”, as agreed

==

RPE

SEERRSEEEH (FR)

Climate Policy and Green Finance (Quarterly Update)

MGF:

EN58 68 H

at COP28 in Dubai (UNFCCC, 2023).

3.2 China’s export finance landscape

From the 1990s, China began to set up its
export finance institutions:* CDB, CEXIM and
SINOSURE. They work in close coordination
but each serving distinct purposes and
complementing one another to bolster
international trade and investment. They are
crucial in facilitating Chinese enterprises’
entry into global markets, enhancing the
competitiveness of Chinese products, and
supporting national strategies like the Belt
and Road Initiative (BRI) that seeks to build
infrastructure and trade networks across Asia,
Europe, Africa, and beyond (CEXIM n.d.).
Together, the three institutions have become
the largest public financiers for energy-related
projects worldwide, with nearly USD 200 billion
between 2013 and 2021 (OCI, 2024).

Table 1 Overview of CDB, CEXIM and SINOSURE

Development

Policy bank

Export credit agency

Promote foreign trade,
cross—border investments

Main instruments of
financial support

v
e finance institution
Support China's
economic
Mandate developmentin

key industries and
underdeveloped
sectors

Long—term non—
concessional

loans, project
financing, overseas
investment, equity
investments

Support foreign trade,
investment, and international
economic cooperation

Preferential loans for Chinese
companies operating

abroad, preferential export
buyers’ credits, international
guarantees, loans for overseas
investment, concessional loans
for foreign aid projects

and economic cooperation
through export credit
insurance and investment
insurance

Export buyer's credit,
insurance, guarantee,
overseas investment,
project financing

@ While CDB and CEXIM are officially classified as policy banks, they also function as major export finance institutions, since they provide extensive financing support
for Chinese companies' overseas activities, including export credits, buyer's credits, and project financing for those abroad.
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Key aspects CEXIM SINOSURE

Total assets as of

2023 USD 18.65 trillion

Volume and share
of export finance

in commitments
outstanding (2013-
2021)

USD 230 billion
(8.7%)

USD 6.38 trillion

USD 278.64 billion (32.4%)

USD 197.58 billion

USD 854.75 billion (92%)

Source: Rudyak, 2020; CDB, 2024b, n.d.; CEXIM, 2024, n.d.b; SINOSURE, 2024a, n.d.

Note: CDB does not disclose the breakdown of domestic versus overseas commitments as shown in the last row. Thus,

figures from OCI's Public Finance for Energy Database have been chosen as the best available proxy.

China Development Bank (CDB) is a state—
owned and policy—oriented development
finance institution, dedicated to supporting
China's economic development in key
industries and underdeveloped sectors
(Rudyak, 2020). It is China’'s major development
bank domestically and the world's largest
national development bank with total assets of
USD 2.63 trillion in 2023 (CDB, 2024b). CDB
provides extensive financial products including
long—term non—-concessional loans, project
financing, overseas investment, and equity
investments (CDB, n.d.). Despite a dominant
share of domestic business, CDB also provides
large overseas lending, amounting to a total of
USD 230 billion between 2013 and 2021, with
energy-related finance taking around USD 99
billion (Chen, 2020; AidData, 2023; OCI, 2024)

Export-Import Bank of China (CEXIM) is a
state—owned policy bank that supports China’s
foreign trade, investment, and international
economic cooperation. CEXIM receives the
same credit ratings as China (CEXIM, n.d.b)
and can thus cover up to 85% of a project's
overall costs through export credits (Rudyak,
2020). It provides a range of services including

32

not profit—oriented export sellers credits, i.e.,
preferential loans for Chinese companies
operating abroad, preferential export buyers’
credits, international guarantees, loans for
overseas investment, and concessional loans
for foreign aid projects (e.g. CEXIM, n.d.a).
During 2013 and 2021, CEXIM has provided
USD 211 billion for overseas energy projects,
and by 2023, the export—related commitments
outstanding reached USD 278.64 billion
(CEXIM, 2024)

China Export and Credit Insurance Corporation
(SINOSURE) was created in 2001 by merging
the export credit insurance departments of
CEXIM and the People’s Insurance Company of
China (CCPITGS, 2013). Since then, SINOSURE
has been China’'s official export credit and
insurance agency. By implementing state
decisions and plans, SINOSURE plays a crucial
role in stabilizing foreign trade and bolstering the
economy (SINOSURE, 2024a). By safeguarding
non—payment risks, SINOSURE enhances the
confidence of Chinese exporters and financial
institutions, thereby strengthening their capacity
to conduct overseas investment initiatives
(SINOSURE, n.d.).



3.3 Financing portfolio of China’s ECAs

During 2013-2021, around USD 132 billion or
68% of the energy finance from Chinese export
finance institutions was directed towards
fossil fuel projects (see Figure 2). For those,
CDB contributed the largest share (USD 86.2
billion), double that of second—-ranked CEXIM.

Energy Type

Fossil Fuel - 68%
(USD 131.9 billion)

Clean - 27%
(USD 51.9 billion)

Other - 5%
(USD 10.6 billion)

[}

b=y
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In contrast, clean energy only accounted for
27% of the total, with CEXIM leading with
USD 27.5 billion, while CDB and SINOSURE
contributed USD 14.2 billion and USD 10.2
billion respectively. Additionally, 5% of the
finance was categorized under ‘Other’ energy
types, including uncleared or unidentified
energy projects.

From ECAs

CDB

CEXIM

SINOSURE

Figure 2 Chinese ECAs’ energy finance by sector (2013-2021)

Source: Authors, based on OCI (2024)

These numbers indicate the dominance of fossil fuels and a relatively minor diversification in energy
investments among Chinese export finance institutions in the past decade. During this period, the

three ECAs showed fluctuations in funding clean energy projects by volume, while the share of clean
energy increased only gradually, suggesting that a significant transition towards Paris—aligned

finance has yet to come (see Figure 3).
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Figure 3 Chinese ECAs’ energy finance by years (2013-2023)

Source: Authors, based on OCI (2024)

Notably, while investing heavily in coal before,
all these institutions successfully stopped
financing new coal power plants after Xi
Jinping's pledge in 2021. Further, no new
public energy finance was provided to EMDEs
and Global South countries by China in 2022
(Springer et al., 2023), neither for fossils nor
RE, marking a strategic transition period for
Chinese public financiers. Then, according to
the Chinese Loans to Africa Database, the
country's energy financing returned to Africa in
2023 after a pause of two years, with a total of
USD 502 million investing in three RE projects
(solar and hydro), all financed by CEXIM (Engel
et al., 2024). Although the absolute volume of
clean energy finance is yet to witness a strong
increase, this RE-focused re—engagement
may be a signal of a turning point, towards
Paris—aligned public clean energy finance

34

by China. It indicates high and increasing
potential for China’s clean energy support
to fill the energy support gap that was
previously provided to fossil fuels.

Geographically, while their energy finance
span across diverse global regions (see
Figure 4), the BRI has been at the center of
its landscape. Among the top 15 recipient
countries during 2013-2021, a dominant 13
are BRI partner countries (except Brazil and
the UK), collectively receiving a significant
portion of the energy financing. Notably, clean
energy investment was greatly concentrated in
several countries (Pakistan, Argentina, the UK,
Nigeria and Uganda), with large hydro projects
dominating the portfolio, followed by nuclear.
CEXIM led in the number of projects financed
(44), but CDB topped in total monetary value
(USD 100.8 billion).
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Figure 4 Geographical distribution of China’s export finance institutions’ energy finance (2013-2021)
Source: Authors, based on OCI (2024)

In recent years, directed by the new investment approach of ‘Small and Beautiful’ (/\ifi=), China
has been pivoting towards more sustainable and smaller—scale overseas financing (e.g., Ray, 2023;
WANG, 2023). The two clean energy projects below provide examples of such support by the three
Chinese export finance institutions.

CEXIM and CDB: Hydropower station in Pakistan

In 2017, CEXIM and CDB co—financed the construction of the 720 MW Karot Hydropower Plant in
Pakistan, along with the China Silk Road Fund. CEXIM led the consortium of financiers in this project, with
three financers providing a loan of USD 315 million each (CEXIM, 2024). As of June 2023, the Karot power
station has cumulatively generated 3.64 billion kWh of power. This project also receives multilateral support
through the International Finance Corporation (IFC) in form of a loan over USD 100 million (Beltroad Initiative,
2018; OCl, 2024). As of June 2023, it is estimated to reduce carbon emissions by 3.98 million metric tons and
cover the power needs of the 5 million local people (CDB, 2023; CEXIM, 2024).

SINOSURE: Solar PV power station project in Saudi Arabia

In January 2024, SINOSURE announced to insure an amount of up to USD 220 million for the 2.6 GW
solar PV power station project in Saudi Arabia, the largest PV power station project under construction
worldwide. After completion, the total power generation is expected to reach 282.2 billion kWh over 35 years,
equivalent to saving nearly 245 million tons of CO2 emissions (SINOSURE, 2024b).

3.4 Progress on governance and policy for clean energy finance

To contribute to China's climate commitments and ‘Dual Carbon’(XX&x) goals, ECAs are already
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active in translating the ‘Philosophy of
Green Development’ (B85 REEZE), ‘A
Global Community of Shared Future’ (A
EapizHEK) and ‘Xi Jinping Thought on
Ecological Civilization’ (JirF4£EXBRR)
into financial practices (CDB, 2024b; CEXIM,
2024; SINOSURE, 2024a). While not explicitly
mentioning export finance, the three norms
have been adopted to guide China's overseas
investment and financing activities, integrating
‘green’ aspects into the process of outbound
investment and cooperation (MOFCOM, 2013;
State Council, 2023; MFA, 2024).

As early as 2007 - as one of the first banks
in China - CDB developed a green credit
strategy to encourage green credit business
and to proactively manage the environmental
and social risks of credit lines. CDB started
to publish the Sustainability Report annually
in 2018 and signed the Memorandum of
Understanding on DFIs’ Principles for
Responsible Financing in 2020, promoting
green finance and sustainability among
BRICS® counterparts (CDB, 2021). In 2023,
CDB implemented a green and low—carbon
finance strategy while refining its green
finance management mechanisms. It actively
promotes the establishment of a ‘1+N+x+y’
policy system® to support carbon peaking
and carbon neutrality before 2030 and
by 2060 respectively (The State Council,
2021; CDB, 2024a). Meanwhile, CDB has
strengthened its Environmental, Social,
and Governance (ESG) risk management
by establishing a customer ESG rating

® Then including Brazil, Russia, India, China and South Africa.

"\

system. The bank evaluates customers’ ESG
performance and utilizes the results in payment
pricing and classification, integrating ESG
throughout the credit management process
(ibid.).

CEXIM established a special leading group
on sustainable development in 2020 which is
responsible for coordinating green finance,
environmental protection, and ecological
civilization related work (CEXIM Shenzhen
Branch, n.d.). In 2021, CEXIM identified
green and low—-carbon transformation as
major development goals in its 14th Five—
Year Plan (CEXIM, 2022, p. 7). Meanwhile,
CEXIM adopted the Green Finance Work
Plan (2022-2025) and released its Green
Financing Framework, which instructs the
bank to evaluate and select green financing
transactions, and aims to direct more resources
into these areas (CEXIM, 2022, p. 8). In
2023, CEXIM established a Green Finance
Committee, and formulated the Principles
for the Green Finance Committee. It also
revised the Green Credit Guidelines to
further enhance its ESG risk management
and green credit management throughout the
lifecycle of credit businesses (CEXIM, 2024).

SINOSURE witnessed an important year of
green finance in 2021, where it established
a leading group for promoting green
finance, issued the ‘Guiding Opinions
on Strengthening Green Finance
Construction’, and incorporated green finance
and green development transformation into
top—level institutional policies such as the

® The so-called ‘“1+N+x+y system: ‘1’ refers to CDB's Action Plan for Implementing Green and Low-carbon Finance to Support Carbon Peaking and Carbon Neutrality;
‘N’ represents various sectoral guiding documents for implementation; ‘X stands for regional plan, while 'y’ refers to the specialized service plans for major customers.

36



14th Five—Year Plan (CBIMC, 2022). In 2022,
SINOSURE formulated the implementation
plan of China Banking and Insurance
Regulatory Commission’s (CBIRC)
green guidelines, and published projects’
classification and clients’ label policies
according to their green level (SINOSURE,
2023). In the same year, SINOSURE
integrated the EU - China Common Ground
Taxonomy - as a bridge between the
EU Taxonomy and China’'s green finance
classification system - into its business
decisions for identifying green projects
(SINOSURE, 2023).

4. A greener path ahead for China

4.1 Innovative financing instruments

As discussed above, ECAs can wield
significant influence on global clean energy
financial flows through their diverse financing
instruments (see Table 2). Depending on their
mandate, ECAs can support exporters with a
plethora of instruments, including direct lending
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to exporters or their customers, and providing
credit guarantees or insurance to reduce the
cost of financing and attract additional private
and public sources of finance. ECAs provide,
for example, guarantees to hedge risks against
an exporter or lender not being repaid, e.g.,
due to political instability, expropriation, or
unexpected currency fluctuations. Some
ECAs also act as direct lenders with short—,
medium- or long—term loans and may provide
earmarked project finance or even equity
instruments. In return, they receive risk
premiums or interest payments. In the case of
repayment loss, ECAs compensate exporters
or lenders directly while being in the position
to draw up debt settlement arrangements
with the Paris Club.” In recent years, global
ECAs have expanded their offerings to include
more innovative instruments, being proactive
in sustainable finance loans. Additionally,
‘greening’ traditional instruments is a common
practice, such as offering relaxed underwriting
criteria, longer repayment periods, and higher
maximum insured amounts for green projects.

Table 2 Overview of ECAs’ most important financing instruments

— Chinese Advanced
ECAs OECD-ECAs
Official export buyer's credit (pure cover ECAs) | |
Credit insurance and guarantee (pure cover ECAS) I |
Traditional
instruments Short—, medium— or long—term loans (multi-purpose 7 7
ECAs)
Overseas investment (multi—-purpose ECAs) | |

@ The Paris Club is ‘an informal group of official creditors’ which collects public debt owed by governments to creditor countries. Debt owed by private entities which is
guarantees by the public sector (e.g., through ECAs) is comprised by the definition of public debt (Club de Paris, 2021).
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Tvpe Instrument Chinese Advanced
P ECAs | OECD-ECAs

Smaller premium or interest rate, longer repayment
periods of loans for green deals and projects (e.qg., ] o
OECD)
Green export credit guarantees with relaxed underwriting 7 7

‘Greened criteria (e.g., Sweden’s EKN)

tional

ltradmona Green insurance with higher maximum insured amounts

instruments O |
for green deals (e.g., OECD)
Climate—-resilient debt clauses in eligible lending (e.g., O 7
UKEF)
Green cover (e.g. the Dutch Atradius DSB) O “
Sustainable finance (e.g., Bpifrance’ ‘Bonus Climat’,
UKEF's Clean Growth Direct Lending Facility, and EIFO’s | ]
venture capital funds for ‘green’ start-ups)

Selected Tlransition fin?nce support for green smgll— and medium-— 0 7

novel green sized enterprises (SMEs) (e.g., UKEF) ®

instruments Blended finance to leverage additional resources for - -
climate-related investment
Risk—sharing arrangements for large—scale green 0 7
projects

Source: Authors, based on E3F (2024), Perspectives Climate Research (2024) and Schmidt et al. (2024).

Note: For the comparisons above, we have assessed ECAs of twelve OECD countries between 2021 and 2024, including
Canada, Denmark, Finland, France, Germany, Italy, Japan, Netherlands, South Korea, Sweden, United Kingdom and United
States.

While China has embraced some ‘greened’ climate commitment and green finance
instruments, a gap exists in the implementation ambition.

of more innovative green financing tools. The

absence of certain novel green instruments 4.2 Advancing green finance leadership
in Chinese export finance institutions’
toolkit indicates potential areas for future
development. As global pressure but also
opportunities for green finance increase,
Chinese ECAs need to develop their green
offerings further, possibly with ‘Chinese
characteristics’, to maintain competitiveness
in the global market while aligning with China's

As the world's manufacturing hub of solar
panels, wind turbines, lithium—ion batteries
and EVs (IEA, 2024), China’'s export finance
institutions can leverage the expertise of the
country's clean energy sector to strengthen its
position as the leader of clean energy solutions
to the world, accelerating RE deployment and

® UKEF has announced to extend its Transition Export Development Guarantee for large exporters to SMEs.
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investment globally. By further diversifying its
investment beyond the ‘New Three’ to novel
climate technologies, China can build more
comprehensive green project pipelines. This
should include climate-resilient RE such as
China—patented wind turbines that can harness
energy even during the strongest hurricanes
(e.g., China News, 2024; Sankaran, 2024),
which could be particularly beneficial for many
Small Island Development States (SIDS) such
as in the Caribbean and the Pacific but also for
the US East Coast, for instance.

Furthermore, following previous efforts by the
Chinese government, the three institutions are
well—positioned to lead on energy transition. As
early as 2015, China established the South—
South Climate Cooperation Fund to support
the Global South in green transitions, including
trade and investment facilitation (BRI, 2018;
South—-South Cooperation Fund, n.d.). In
2023, the Green Investment and Finance
Partnership (GIFP) was announced to help
BRI partner countries develop green projects
(Gallagher et al., 2023). During the Forum
on China—-Africa Cooperation (FOCAC) in
September 2024, even more positive signals
on green cooperation were released. President
Xi stated that China will help develop 30
specific clean energy projects and encourage
more investments in utilizing RE across Africa
(Patel, 2024). In an action plan for 2025-2027,
green development was recognized as one of
the ten partnership initiatives between China
and Africa, suggesting greener cooperation
(FOCAC, 2024). Most recently at COP29,
China announced to have already provided
and mobilized climate finance of more than
USD 24.5 billion for developing countries
since 2016 (Hou, 2024), making the country
the joint fifth—largest climate finance provider
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after Japan, Germany, the US and France
(Lin, 2024). According to COP29 president
Mukhtar Babayev, “China would have offered
more money to the poor world to tackle the
climate crisis” if negotiations for a new climate
finance goal would not have ended at USD 300
billion by 2035 (Carbon Brief, 2024). These
developments demonstrate China’'s leadership
and commitment in South—South climate
cooperation.

5. Conclusion

ECAs have a pivotal role to play in the global
push to phase out fossil fuels. Despite their
ongoing large support for carbon—-intensive
projects, recent commitments show a growing
momentum towards clean energy finance. By
leveraging innovative and ‘greening’ existing
financing instruments, ECAs can help build
green project pipelines and facilitate clean
technology exports. However, systematic
reforms are needed to level the export finance
playing field globally, to close loopholes for
continued fossil fuel support, and ensure that
all ECAs support rather than stall energy
transitions.

As the world’s largest emerging economy,
China has made remarkable progress in
transitioning towards clean energy finance
domestically. Internationally, as the world's
manufacturing hub for the ‘New Three’ exports,
China's export finance institutions are well—
positioned to increasingly provide large—scale
clean energy solutions and promote capacity
building in countries of the Global South such
as its co-members of the G77, aligning with the
country’'s climate commitments and leadership
ambition.

By further accelerating green export finance,
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CDB, CEXIM and SINOSURE can reduce exposure to climate-related risks associated with fossil
fuel investments, drive innovation in domestic green industries, and unlock potential opportunities
for higher returns on clean investments. This would enhance their global competitiveness and open
access to the burgeoning markets for sustainable products and services. ECAS’ green practices can
also set a precedent for other emerging economies such as China’s partners in the G77 to follow
suit, catalyzing their ECAs to play a more proactive role in energy transitions.
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TERESGRRBYE, BAETT 35 FRERBEFIAR 28222 FEAT, BT IR “EMBHIIR 2.45 1218 SINOSURE,
2024b) .

3.4 FihrEiRMRHE: BERSAE

AT BEATHPENSIRAEFENLI Wk B, PENEORITEORIREERBERSEREL
AR, NGERREES. AXGEHEARMIAFESIERE (CDB, 2024b; CEXIM, 2024;
SINOSURE, 2024a) . RE LRESHRBFEEAEOME, BNFERKBTESTENBIMNIRKE
), BEER ‘48" mEMANIMRESSFENEIZE (MOFCOM, 2013; State Council, 2023; MFA,
2024 ) ,
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B 2007 &, (FATEERLHEREBEREL
BBAVRITZ—, EFTHFIE T REERKE, &
WHRZEERWS, TNEBERPHIAESH
=M. EFTT 2018 EJHAEZ‘EEEF“T TR

fRiRE, F7F 2020 fE 7 (FXI f?EinEWL’F’JJ\
RIERMBRUIRES >> ENSEER LR
m*ﬁﬁﬁﬁéﬁmﬁﬂ_l%; &RRE (CDB, 2021) »

2023 &, EFTLMRERKSHKE SZ286
SREENF, RENEST “1+N+x+y” BERIK
&, 52030 FERHIAIE. 2060 E# I (The
State Council, 2021; CDB, 2024a) . [E AT,
FTIREN T EF ESGIFRAR, MEfiE. i
SMiAE (ESG) KEER, 15 ESG IFRERMN
BFEFERITR, FFEEH—SESEER

SEETEM.
XUB& 55

PERERT, MMIE ESC MARMSEER
iz,

chE#H EORITTF 2020 ERZ T UFERE
SN A, AEMESESR. REFRIPINE
ZXHERYME X T 1E ( CEXIM Shenzhen Branch,
n.d.) . 2021 5§, FEBHORITEREEHKER
WEA “THR"MNEZLRBIFZ—( CEXIM,
2022, p.7) . AN, HEHEORTELT (PREH
HORTR ISR IERPIBIREEESMITE
BFE (2022-2025%F) ), H &% 7 (REsR
EZR) , WRTHEBFEFFIEREE SR ERHE
BS, EMalEERQZEMR (CEXIM, 2022,
p.8) . 2023 F, HHEORITHRUSEBEHERS,
S (RBEMEISTEMU)Y , FHET7T (£
BEHIES) , LH—SENeETERISEES
[EHEHRY ESG KK EEMSZBERER (CEXIM,
2024) .

XFHREERFKNR, 2021 F2

@ BFEEF. HSH. BE. PEMREIE.

®F “1+N+x+y” BERARF,
EREFEIRS SR,

© BRAKRBR—PEESERABRIIFERER, HEEshRE=2NmEIGEHES
FTRE9ERSS (Paris Club, 2021 ) o

b

“17 FEROREFF TS BT S R ST A IE IR PRI a5 2

FELIFRIEHIEAR S A S KIBFIAT 54

ROE

MGF i

rm?ié$n€*ﬁ‘

SRR '5@@%& (FR)

Climate Policy and Grex e (Quarterly Update)

NBEEBEZF, REMRMYTEHBEMNS/NAE, &%
T (XTFImBEESMBRINIESENL) , HEE
BERINSGBEARERMANT “+NR" MLER
E#IE®iT (CBIMC, 2022) , 2022 &, fEE
FREIET (PEIRRESFEIERNIREE) ,
RIEMBNREEREFNES ;E%ux)ﬂhéﬁaﬁ
(SINOSURE, 2023) . @4, EPIF&?H
B “BRE—FEZRESRINE , STEHEAR
DEIVENFEREBERDEZBIFE, EPIF
FRHE—EBEPNTZEIMEIRFIAW S RE T
(SINOSURE, 2023) .

Mg, RE: ENFehELORMSE

4.1 QIFREE TR

W EATIA, HOGERYGEEBEITZSMEIE T
Bt Ot it 247, Mﬁ'ﬁﬁiﬂil BEEENRE
MEEEAEW (RFX2) . RIBERSR, £0OEG

ST LEZRAEOBNEPRERRK. ERE
RERIE, LR RERMBEMAHRSIESHE,

an, HOERVETTLURMHEER, LAX R O/

BB RABGA% . IEWAEAE IR HIKIMLiEE
ERARAIME . —LEH OERIVEETEERENR

A, BHIE, . KR, FREETIINER R
BEERNTE, FAEIR, XLHNEEERIENIE
MBFAEXZT, EREEMLNERH, HOGSEN
WITUEEBEELEOFSERA, BIfS5EREAER
%8 (Paris Club ) #IEESEELHE. CEFER, 2
Bt OERVGIE SR RETY 5K, RHUES
BIFTHRIE TR, AR R LSRR o,
MHERRI THEHT “GEk” ﬂjze—ﬂl%)'—dykﬁ%
tban A e In B S0ie 8 SRR AR RITE . FEKIR
HEBR . LUK Bl SFRE.

‘N fE&Tl. SMADESRESG; X BRRETIELSSE; Y &

BRI ZE, BUIREAHERIIERAY (HIIIECA ) FAASLIK
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=2 HOEEHWERXERME TR K

BEAEOZAEE (2—FKRE ECA)
SHFRETNIER (B—{RIKTE ECA) %} i}
ESGrETE
fEHR. hHRSKHERGSER ( BIHREE ECA) | ™
BIMEE (SINEEEL ECA) | |
FEAZZHME EHANEN SFERRAE, EFREFTTEK 7 7
( 520 OECD BExR ECA)
EHOEEBRS, IEEINE B ERRRINE 7 7
(f5lanEREL ECA)
“ = ” ; i
BRI R FEERKR. NEERE S BNESRNR
IE 0 v
(5140 OECD E=xR ECA)
RIS IRBRAHES RN - .
(WEEHEHES (UKEF) )
FEERE (W= ECA - the Dutch Atradius DSB) O v
o544 R (40 Bpifrance BY Bonus Climat €. UKEF
B “SHERET BEERESUN EIFO N “G®” wtlt | ™
ARMEHIXEIREESR )
NGESRHTE B
(255) AGE NS RIS X (40 UKEF) 7 O @
XTJLEbﬂiIJﬁE;EIEItBDH ﬁlolﬂﬂ]%y)\/
ST ABREBIN B SLhE/X L LB O [}

kB 1EEBS], EF E3F (2024), Perspectives Climate Research (2024) and Schmidt et al. (2024),

E: AT DIALCEERR, FAWHET 12 D OECD ExRmIHOEENE, BFEMEX. A%, 5=, ZE. 8. BXF. B, &=,
FHE. ImEL, ﬁﬂl%lo

REESFRXARSEZEHITE, BHhEE 4.2 RRAEEEMASH

M3 WETS SRERS — LS T BBl \ \ \
mﬁﬁﬂgmﬁﬁff;ﬁﬁﬂzm#g gﬁf REEN S B A AL IR . MR8, &
= ML F AT AL S E M ElE L (IEA, 2024) , B

S 2 =15
EEREEEROBIAIETT, PEHOE BRAFDBELESERA, NEREHLKE

NHEEH—SHE "EEFESFENEEER™ X R
M= / ESg=s : ) 1 =N
o, UERBEEEGHIINESD, BINENOTF SRORBER = \%\El\]%@ Fﬂ\ﬂ@%i}i:}ﬁ;%
BERAIERESIRE , BIUH—FBIREM “Th=HF

SHHPENSIERSSBERUKIE.

@ UKEFEEHIEEX AR OB QR REEEUBRY AR d/ Nl
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HEAESHNSERAR, FEEENEYELEE
BNEEMBEE, i, PERNESIEENE
B4 RREAANRS, flilt&=REXFHEEEER
EEINFEEFIXDREY (China News, 2024;
Sankaran, 2024 ) , BESEIITENDSNEL BRI Fitb
XA NBISARPERSEE, EERBPERR
BEBXENSERE,

EFPEESFSWENRRSFEES, RE
=REOEmMVEBEENS ALK REE, B
£ 2015 5, FEFKRY TEESESERS, UL
XEEEkEHERBERZNIRIZENERBIS
= # 8 (BRI, 2018; South—South Cooperation
Fund, n.d.) . 2023 &, FESHE/FEBIERE
kEEXER (GIFP) , B—m—EBERFREEIN
H (Gallagher et al., 2023 ) . 2024 £9 B, =
EEFiILts (FOCAC) BIXERXTERZES
ENIRRES . JEFEFERR, FPEBEEIEM
FR 30 MEERERENE, FEESRETFIEMNN
o] BA4ELEAA (Patel, 2024 ) . £ 2025—2027
FIEfTENITRIA, FERERSIAPIEHREX
RiBNZ—, RPEBEIERKEME (FOCAC,
2024) . ERIEFABAICOP29 £, +EHEM
B 2016 £k, A MEMERFERIEL LN
RNSERESLEBII 1770 Z7T ARM (Hou,
2024) , FEEAMBAR. EE. EEEEZE
NEAXSIEZEIEMA (Lin, 2024) , COP29
FTHEEERXER, “UNRFMPOSIRRIESEFIAREE
K RLTE 2035 FEFIIRM 3000 12E I B R, BB4A

[}

RPE

==

SEERRSEEEH (FR)

Climate Policy and Green Finance (Quarterly Update)

EMNEREAXRE

FRERBORRIAERIBEE S BERNITSIEREH
( Carbon Brief, 2024) , ¥EE 7 HEEERES
(BRESEHRIRS LR .

h. &iE

ECA E2HEI A aMBIIHEPRIFEEXE
. RE ECA B L—BEXNZFHFSHKRAHNE,
BRITFRAR B O ERHIE SRR R AR
Bk BUAAHERMZTER "Gt IB1E,
ECA BEB i I R BB BEF T KiFERAL
0. &M, ATESHCEEAEIEAFAILEORER
R, S0 ECA DEBRITRFEMENE, IRANARD
XEFCAMBNR2IRE, FREREIk ECAZE
RERF B RIHIE PRI D £

N=SiNe g ]

EREIREARAIFREFIK, PEEREEEE
IR ERIS T BERRE AER L, fEA
= NEEKEESEOGG, PEEORET
MERNDREXNRBZERERBRAS R, Fiede
A ER (0 G77 £H ) Mgk, MMsdF
PERSEAENNSDED ., BITH—-SIIRE
BEOMSE, BxRAKRIT. PEGELORITHOS
EfEFREB R SHAMEIRRBXISENL,
HEERSe e, FREENS, ENE
EREFEESER. XEEESHMTRESHEHEIK
RFN, EHFBENUFETHPDE—MNE,
ok, FE ECA MEBLEET LI G77 FEMD
FIREFRALE, #HEMEZR ECA B1ERE

IRFE B h R IR B IR AYIER
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3=

'

S

R F 2N SREWHNBEMEAET 2,
—hH, RUBSEZMRESAEIIRER, X2—
PERIKCRES, ERESEZWSEY AEFEE
2FA. 7—HHE, RIFTRIEXCHBREES.
BRES, BFRFHENSIEZLAIESD (BISE
W) o RUMENSRER (BIERESENE
hH )HFEREREXS, BEFEEANEERA,
RUSHUEREEBIRNRELSBARIREGX
—REROMFZENE . HRSRINHIBERKE
B, — P EZAIRIEMEMEH XA EHMEE
BERBIB IR ENE. BFRMEERE
RS AR B £ B LIRBI R A BRI RN S £
R, BIFBNTHTE “RIEE" XK.

B2, HER VRS RITERIR/NAIDEEL,
BERIRESAHRZES 2. HIEEMESS.
FERE A B IAM AR RMEMB IR B AR (15440
7. BRTY. ESNEMSHELRIPS ) ; B8,
BT E BRI =W EFTP R AIR S /IMAER, LIS
RN R EMSEEMS.

—. BIEREER S RITERIEEY
AT ENXFSIEBIFFRME RSB IRS

"\

PO F R g brifie . BUR S5 2

B, RUFHSRITETHE ‘BZT" .
“TEARE" “UR “AEER “ZARKREREN,
BE, HTARWAESIEEEED RN S/
—LENMFAAIRE, HIEFEXLRUAIRIEE
AesitEREImEA T LS AP,

—RRW MR ESFHIRIZEE R, TiEFE
BERE. 58N Tl KBUKEZAEHME
RUBHH TR, R KER D YR E SR HEL
L TEMIRE . TERE . SRFME . FIME.
HERIPMNEEL ASFSPR R MR WED]
AIHEBUKSE, MRS R ERE, XME R
MR RNRES A B H R T RADEL, H
BT ERRIRERREZF REEE(IPCC
ExReESAERER) (BEESAZERR. R
\l3gm ) #1 FAO-GLEAM ERE T RIEES K
HItizERXIE5] . REMAMEF, TEEARE
BEfp R FIAEFZERET RS E, BEKE
RIS AT NRE SR E I EAZ N F T
B2 R — BERF2EFOHE, BHFH—TTE

T RAR I — LRI A R HF R AN BB AR 15 AN BR R

HRICE —Li8mMEN AR AYRAFRZIEME T
2%, flan(FRm . LibfiRU A S BRI ERER )

D B BRI RAZERARAFGANSRETMINEPLAATR; TOMBUREHENAR (CBI) FERIALEMETE. (FEREIIRAZERAEARRENSEE
RIS ERIE ARG SIREHENARRBITEEEReyes Tirado@ T ARIHRHAIEREIN .

@1 (G20FEERIESR) , BRESMREE THRAENFELREER (SDGs) BET, UNAERNEBIRNA, IFEFRHMAETHR SRR SRR
% HESREREELAE, DIARERE. ERIKRE. SMTE. YRBEHRURAEREE.,

@ HERISRISISNE BN EE RN ST RE, (1) BRNSESHEEERH.

@ FRSERTSIEFENSAET TR LSRE. BRDY. ESEMSHTRIPEEMINEBIRTEARE .

© HAVSRIRN S TR R ENE T S0, FEREUAIEEM R ER .
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(SBTIiFLAG) . (as=tEsEN) (Afi) 7. (R
AVERIEHET 1.5 CHIBRIREE) °. BREER
RALERNEHITRERESIRERN SIS EE®
& REWLL, AT RIS ESAHIRIIE &M,
BHRIRZ FOE VR EH R E S A 508, EE
FRERRKFN . XARERWERFENUULTRE
W HIE BRI Tk Pk

=RARIAEN 555 R IR S /INAE R RFEE
BRS8ENARE, SEEXERRE, ERRENE
EX. fAm. RUIEESRITVENEANRE%.
EXRPERaR, XERIWARERDIRESAHE
EBR B EMNE L, BT CE=AYHR. K+
BRI EFHNGESRRERN/NIER, &
BARE. RERDG ., KREGIELUR/NAEL,
Ei, AR ARaRWHHE EFIINAER
S55RBEMNENITALAEE., &M, RN
MEARERRZ SERFELTIR, REBR:MENE
HERBRER, MEEERERAMMASE G
P13 o (EILL, QOalERA AR S B T SRSE B |
A EE ERVINAERISRT BERIBH BRIt
MIETFTEF= DFUINIKF 2RI AR S RATTES E
HIIEAI—K bk

= RIERSFRERINR

(—) B

RESECCE AR MM ENRI PG TR
LTNER, BEREE—LERALR. BUFLUARERI
MERIERE/RITED BT TIRR, BIFKE
Birp9EE (B0 SBTi FLAG. [8ESAZER
EWN (A BESBRERE) ) . REEWHIFEE
HRIESS (IR TR, AFi) , LURR

[}

RO

SEERRSEEEH (FR)

Climate Policy and Green Finance (Quarterly Update)

EMNEREAXRE

Al A PR R AR M IS AR ERDAIE AR (IS
(BESENALRIR WA AT )

EEWXE. BRFMHITHREEXHERH
MEESEERPHITREREEIN, ETLK 2518
RITNOUFEDERES, B 18T 0ELREE
wRArgtL, Hep 156 NREILM, 56/ oD
BRERRBEEITIENNAS AN EREEERRIE.
RUEIFATRIZ IR E L, A, REE0EZRE
X R ATFIRIENS N, BIEENERS X
EXIRERN" (DNSH ) “SRIEREIEAREK,
GNFTANIKR.. SHELEIL. SFEmAZRMN. LEyh, WRiA1E
NERBIIRPNTFED LS ENEKELIERE
#F, 210 (BxR) EESIENTFEDELRD
WERBRWMNBZTUSESE, WERAFIL.,
A=, B, FE. REBEES.

EERMYENSERERERDE, BRUHAN
GEerER/ MEFRIERERREENITENS
MIEHAZ, AT, —LEBLRITEEFIE=E
BFRITRERUERENNS RS R, FlHM
IRFTREIRTT 2020 F R (TIFLEREMEEERD

BERSDELE) .

FHERT, TXBE=17BKZEM, 255
SEFRRE. BRIENSRYITRE=12E5,
BFITI BRI L B 2T N XS AR B E AR AL 3 AR
HEEIRR AP, HMAEMBERSER WL
TRMTERESE,

(1) EfftRERA: SIREHENARN (KilE
FERRIE )

SIRRBFEINALR (CBI) 2024 £10 Bk
EFIR R EFRERMENRAEEARI E

® SBTi. Forest, Land and Agriculture Science-Based Target Setting Guidance (2023)[R].

@ Accountability Framework Initiative
® Tropical Forest Alliance. Agricultural Sector Roadmap to 1.5C[R]. 2022.

©@ FAO. Achieving SDG2 without breaching the 1.5 threshold: a global roadmap[R]. 2023.

40 Transition Plan Taskforce (TPT )

@ Climate Bonds Initiative. Agriculture Production Criteria. Updated November 2024.
2 I SREHREFREELRUR, EF RN, JILFENEESHSSHENIERRBIIEREN SR,
B3 BRI ESRSIFEENMENINE . SE. EMSHESHI— ISR RBIF TR EXIRE .
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FRRRA R .

WREINMESERRIEIEE: IMBEEAT X
[RESERSAEMZFTENSME, BRIFR
ERERTHEN IS REWRS LSRR
By, NERESERE “Ge” WEM ST “—
5 R WTSReRr s8R 8E21AE,
ZIEN— T EERFRE, ERMKERESRE
HEERD, IR EIBFISIRENEXAYEDFILE 4
NAIEBE. XARKEREHRT BMFES M
MR AL EMIES], EEEBRRIEFEFENR
ESREHA. SREN EFEIBRAYENIIRT, L
KBRS FEES . BIRANESEN TR
IRBRIRIEFER, ZARET LRI AEFRY
SRR R B 2 EAIST .

RMBBMRVF BRI 0T BRARR LR EY
RHERE1Z 18 A BA B LA R 3 LU R B R B 5 2
MAEE OB, CBIHRMTESE 43 ikl @
mAVEARBIETH, BE 7234 90% e M=,
DA Bl AV ARYE B Bl S5SE ER E R HFIR R,
FAFEERN O FFEEDRE AN SRR
RHIME. 23 RRERE Tkt (CH4) . &L
& (N20) LR SaeREEX &k (CO2)
FRESH, RETENEENITHERE, UX
R eV SEI BRI HFIUZ E LU 32 B2 1 6l
E. XF—TEEMTEEGRSRITASKRIE A
AR AT ERE S 1.5 ESIEBR.

APNARIZEFRZEEREAIRE: X
TRERZSIREBRVNAREENR, ZiFERM
TEBZLEERINERE, FEES. G8F
EFENRVNMNAEF2E E AT 2030 FRIAFE
ZEERESRRIRERES RITEARRZ, A
8 TINERIE ZAMEROBLA o

T RIBEBIREBEWMNES: KT L@REXR
29, EARERIRE T KT ERMUUAR X TSIRE
NS, EMSHEE. KRR, T2EARE)

{# Singapore-Asia Taxonomy for Sustainable Finance
@ Singapore-Asia Taxonomy for Sustainable Finance (2023 Edition)

"\

wEF (AER ) AN AENERER, BRR
ErmtEEsENMOTERR—MRE SRR E
HIXUBS -

(2) EFREEA, (FME-TMET e R
K75E) ¥

MBS REES (MAS) F 2023 F12 B
AT (g - WiHTHEe o ErR) ®,
FIXEER. BRI EF+RERMENZEE
MEEELEMNHIE T EARIITE.

RIBESERMMEFIENHITOE. ZDEH
ZETRESETKBIRUREABI AR EBIR®,
BEFENUND NEE (BT L) | 3530 (#8)
URAEIKR=%, Hh, GEFENSIECELIIA
FHWEES 1.5 CREBRREAGED. A (5%
B SENNZ2BEIE KRGS 1.5CKRE. Bl
ERITIRASCIEE R AR, SASIEE RN KIR
ERHIGER . Eep, RAERIAIEEENTIR A 2030
F, XERERBARBETF 2030 FFE 1.5 ERE
HOERN T T LUK S a2 RS iE, MR
EMERASSIMERANGED, NEBERITS
H&IE o

PBRNACIVESHASHNE=FinE: &
RUAHE, ZOEARRENRETNT, FHXE
MEFSERLEFFNFRERE TEeENS
HASEINREE. o, ZAELRRE, 5
X EFR R ATRAETAEAR RAEN BT LR AR
BEBEX, SEEARRTIFEFHABESKEN
(RSPO) .« UTZ IAEFIRIMREL BRINIE. E R
FEEFNBRIALE (ISCC) « REEKRERSKEN
(RTSR) . Proterra #rfE. oliFERKFEA (SRP)
DR SHKTFEFHNESRSIN (GRSB) %, BidS
ZBRMMNERITE, ZIED LUEF S RNEE T
MIRBIFIIR AR ST IFERREKIED, HLE
IS RESHREBENKR, #Mm5ISEE2RER
MER BT

46 EfPIAMRRIREIE: KERIISTRRRN. DENREFTE. SRMTIES, EMSHEENESERERF.
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(3) ERWUSIRERS:. ERIBTH (TS
BURRHESE M DK )

AT EESBRBXNEFIEESREE R RN
B, HENRZERINERE, SRR
R CESNRESHITE. LIETIIKRNERRT
76, ZIR1TT 2020 fﬁ 6 BRMT (TS5
BRRERRDEE) 7 (LUFBR “ER" ), #
F 2022 F#H1T T BH.

WEENSEWHNER: AiENEE, 1ZE
EERREND N ‘B . “HRT LK ‘B
FLMEGETFEAEBM R (UN SDGs) 7 =
KEHl, WFEEE, ZIERBHT —LEME
X, BEAESBEAREELEESFEINLGR. BE
SHRHENHRES TR, UREWFXHEHERAR
Bz . ERWVER, ZERXYEILEIIE
EHtEEEMEK, SFEEREWHIRYSKE
PRI AN (Divest) . BEKZERWSWANTE
BUZNFHI L (Diversify ) , FEBIMEBIGIIE
89, MUFHBXAT A 7K TR [ B R IMAV RN 2R
( Decarbonization) o

BEELENRERS. SHMIERLL, 1Z
ERP—RFARA RS 7RI E, ®EER
MIFNE. BEURFESFHTIEXIEHFIE~
MANDEBR, FHRETEENRETE, b,
WEWEYA%M“ﬁ@”Rlﬁﬁm#l%ﬁ%
ENFEMTRESIREL L, BFRETEMME
SIEHME, R BEAS SEERMIIKRIEK £
B RAGESAE, ZiVEETERENMER S
MEBME, A, HRTEMITWANELEENR
T TEARNERRE, ZinEREH T RIERE
MREREEE, XRUBEERTRIEZENEZ
S XEZERM SR EELIRE

(Z) ER

FEARRTE 2022 fE@:’E%k%JiEI%E—E
Rl E, BRICEREEERELPEXH

{ Sustainable & Transition Finance Framework & Taxonomy.

asN = | MGE 4
ARHE | MOFiL. | SREESRESE (FiR)
T, FERERMAZE, BELETTERAE

I"NA. ZFBerRIMVESREREFEN (£ RiE
MINE ) SEEEXRMPER. FRELFEHNNR
EESITIHERR, RIVSEE. Nk, &4
T —ERANT BT ER I ENERNERT
Ao BEREARNFAEIRENRX DT, FXTEF
LE TR T REAFB AR, BRI REEITR.
BRI R HERTITHEM G, SERRBRHFE RIS
NIE. ERINESFHENEEEN,

EZFENEE, SEEEMIVEREETK
Ao RAVSRIGEFZEIENARE, KIIEEED
BRI (RARFEHEIR S R ) AE%E, R
AT HE . B, B ERI RS IR
SHHES. BAFENKR. BAHRARBRRNAE
MIRVECELERD, BIANAEERREAE. RASLTSR
FAE W BER TR BBESEG A K
FEEREAIS . BB TRIMATIAR R AFZE
B BiEFEATE. HIEROKXFINEFIE,
RIRTIRE. Wik, @7 RIRERD ¥ EEN T
sE—LEITHEURATVERBZREENH
ARSI R EE, RUFEAENNFRETERRN
AEZRMEMENA, BEIRT RHABIBRAVEEELES
12, BixAREBRANENIETREIEE, EISER
BIFPHEEE/NASE =R IRSNEETENE
IBIRHITHAIE

@i, £FRISEMITWAHRERERME, A
REFWBEEREILNEE, RIEREDEFE
MANT “REIBEMIW , BERENSIFERKE
FINT. Bemtk. KBREETE. EmiR
KIRZRREE. REBRENEERRRE., BE
KER @R ITZER XA ITERNELEL, §)
an ( BmkEBIFNE B ) ( T/ACEF 072—
2023) , BXEN (RTHBITEZIN) FEE=H
S ANAGINIE#H E —ERVRHBSE A BEBIAE N EE
#UIEED

EEEEHRER, XEETNCQERFRRE IR
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1T BXAEEL, 5e “REEE” Mg, MNEE%T
B “RERE RN, XFNAERTRFERRE,
X35 K BRI R B R R AY /N B R EARLARE 3
DIEERRISH ARSI R/ NI EARR DT H

SFEIE, FREANEREREVERBT “18
FRMEERM”  (principle of proportionality ) , BIK
BRI IEEHEERTENERENTFIRESE
= EWHERNPAEFIAME; mXSF BRI E
iR, MTEEHER R, RO, Bt iaEit
YEREILUEEREERIREMNSE =AIMEEX

3K,

MFEE, XERIWNAEFRRZEZETIRS
B, MU EEZBERESRIVEHMBEREZRE
BRGASRSFFSMTE, Bt XBEFRHE
RREWVBITEE = RS TN EEENE
R RAARRESGT. BRT-EEUHEMEH
PR, FERIETR S RIITETX M EAIER
AOJgE—2 RN, eE=RAAE, ZiEER
EREURFARBEES KIS EEZE D 85T

(=) M

2\

E—MeE ", FEMANNBEETE=ZMNAZE
THE. X—ZHRAFEERENEXER. RAE
RITURSRESAHRIZE TEELTREMER,
SEE—FEE —HIREVER D IEE . SRR B
=HRSFEMRBEEFTE, ABDEWER
BEEFRCEZRESAIIMZESEETENE
MEM . FalRRI G, BXTESE. RARE
MEEEMAR T AT M SEERAR, FEit,
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@ IPSF, The International Platform on Sustainable Finance presents the Multi-Jurisdiction Common Ground Taxonomy to enhance interoperability of taxonomies

across EU, China and Singapore, 20241113, URL: https://finance.ec.europa.eu/document/download/e83394d0-daf1-487e-b1bf-922731767a10
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2 European Council. Environmental, social and governance (ESG) ratings: Council greenlights new regulation[EB/OL]. Nov 2024.
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