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® Heeb, Florian, Kslbel, Julian F, Paetzold, Falko, Zeisberger, Stefan, 2023. Do investors care about impact? Rev. Financ. Stud. 36 (5), 1737 - 1787.
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~ Language for Sustainable Finance
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Senior Programme Director
Sustainable Finance Institute Asia

1.0 Introduction

As the world's fifth largest economic bloc,
projected to be the fourth largest by 2030
(ASEANSstats, January 2024), the Association
of Southeast Asian Nations (ASEAN) is highly
cognisant of the need to direct and orientate
capital towards sustainable activities and
investments whilst balancing the well-being of
its citizens. The ASEAN region is vulnerable
to climate change, including physical impact,
the destruction of biodiversity and the ensuing
catastrophic impact to citizens, businesses
and governments. These include significant
economic costs and physical damage, loss
of human lives, assets and properties. At the
same time, it is also critical to ensure that
the pursuit of climate action does not cause
economic and social dislocations, giving rise
to the need for a just and orderly transition. A
common language for sustainable finance that
is inclusive for all the diverse ASEAN Member
States (AMS) is an important enabler, and
the ASEAN Finance Ministers and Central
Bank Governors' Meeting (AFMGM) endorsed
the establishment of the ASEAN Taxonomy
Board (ATB) in 2021 to develop, promote and
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maintain the multi-tiered ASEAN Taxonomy
for Sustainable Finance (ASEAN Taxonomy),
to not only suit ASEAN's unique and diverse
circumstances but also be interoperable with
international taxonomies such as the European
Union Taxonomy for Sustainable Activities
(EU Taxonomy). The ASEAN Taxonomy is
intended to be the inclusive, overarching guide
that facilitates equivalence amongst AMS'
national taxonomies. Significant care was
made to incorporate input from a wide range
of stakeholders, including ASEAN government
ministries and agencies, regulators, real
economy participants and international
organisations. The ASEAN Taxonomy is being
developed through successive versions, with
Version 3 published in March 2024. At the
AMS level, the release of Malaysia’ s Climate
Change Principle—based Taxonomy in April
2021 and the Sustainable and Responsible
Investment Taxonomy in December 2022,
Thailand Taxonomy Phase 1 in June 2023,
Singapore—Asia Taxonomy in December 2023,
Indonesia Taxonomy for Sustainable Finance
and Philippine Sustainable Finance Taxonomy
Guidelines in February 2024 have also



provided support to the region's sustainable
finance ecosystem. ASEAN's unique
approach to sustainable finance taxonomies,
incorporating the transition imperative, mirrors
the common but differentiated approach
reiterated by the First Global Stocktake of the
Conference of Parties serving as the meeting
of the Parties to the Paris Agreement released
on 13 December 2023, which called for the
rapid reduction in global emissions and to
consider different national circumstances,
pathways and approaches. One of the
approaches recommended by the First Global
Stocktake was transitioning away from fossil
fuels in energy systems to achieve net zero
by 2050, in keeping with the science. A robust
framework that supports environmentally and
socially responsible financial practices is one
of the approaches to develop a sustainable
finance ecosystem. This paper focuses on
sustainable finance taxonomies.

2.0 Overview of Taxonomies

In orienting capital towards sustainable
economic activities and climate action, a
comprehensive classification system—- a
taxonomy— that serves as a credible guide
to define what sustainable activities are, can
help propel the allocation of finance. Over
the past decade, an expansion of official and
private taxonomies emerged and currently,
more than 50 official taxonomies (national
and regional) have been developed or are
in development, with at least 150 significant
proprietary taxonomies belonging to private
sector entities in existence. This potentially
brings the number of taxonomies related to
sustainability to over 200 (E3G, February
2022). The early taxonomies included the
Climate Bond Initiative's Green Taxonomy
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(2013) which focused solely on climate change
mitigation and was used for certification
purposes and the China Green Bond Endorsed
Projects Catalogue (2015) issued in 2015,
that applied to green bond issuances by
financial institutions in China. Additionally,
the Multilateral Development Bank - IDFC
Common Principles for Climate Mitigation
Finance Tracking Version 2 was published
in 2015. In 2018, the European Commission
established the Technical Expert Group on
Sustainable Finance to assist in developing the
EU Taxonomy, which came into force in 2020.

Taxonomies are a part of the sustainable
finance ecosystem and are not optimised on
their own. ASEAN focuses on three ecosystem
pillars - Taxonomy, Transition Finance
Frameworks and Disclosures. Taxonomies
provide a common language for identifying
sustainable activities but their approach and
assessment criteria may need to be tailored to
address national priorities, including economic
and socio—political circumstances.

3.0 Inception

The need for a common taxonomy for ASEAN
was identified in 2020 in three key documents,
the ASEAN Capital Markets Forum (ACMF)'s
Roadmap for ASEAN Sustainable Capital
Markets (2020), the ASEAN Senior Level
Committee on Financial Integration (SLC)'s
Report on The Roles of ASEAN Central Banks
in Managing Climate and Environment-
related Risks (2020) and the ASEAN Working
Committee on Capital Market Development
(WC-CMD)'s Report on Promoting Sustainable
Finance in ASEAN (2020). Each report
emphasised the need for a credible, consistent
and interoperable taxonomy for ASEAN
but contextualised to the region's unique
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circumstances, comprising mostly emerging
markets and developing economies. Without
a common language, sustainable projects
may be exposed to the risk of greenwashing
and this in turn will hamper the facilitation of
transition as well as discourage investments
into sustainable projects. An ASEAN taxonomy
can help harmonise the definitions for green
and sustainable activities and projects across
AMS but needs to consider AMS' different
starting points in economic development,
socio—political structures, financial systems and
resources. A regional taxonomy that considers
all these peculiarities, and that is configured
to support a transition journey would widen
access among financial market participants to
drive the region's sustainability agenda.

4.0 Governance

The ATB was established with the mandate to

1 Principle 1

"\

develop, promote and maintain a multi—tiered
taxonomy that takes into account the region's
needs, as well as international aspirations and
goals and to facilitate an orderly and effective
transition. It was established under the
auspices of the AFMGM at its 7th Meeting in
March 2021. Members of the ATB comprise the
four ASEAN sectoral bodies that represent the
banking, capital market and insurance sectors,
namely the ACMF, SLC, WC-CMD and the
ASEAN Insurance Regulators' Meeting.

5.0 Design Overview

5.1 Design Principles

The ASEAN Taxonomy observes five high—
level principles that are intended to cater to
different stages of ASEAN economies, financial
systems and transition paths:

The ASEAN Taxonomy will be the overarching guide for all ASEAN Member States, providing a common
language and complementing their respective sustainability initiatives.

2 Principle 2

The ASEAN Taxonomy will take into consideration widely used taxonomies and other relevant taxonomies,
as appropriate, and shall be contextualised to facilitate an orderly transition towards a sustainable ASEAN.

3 Principle 3

The ASEAN Taxonomy shall be inclusive and beneficial to all ASEAN Member States.

4 Principle 4

The ASEAN Taxonomy shall provide a credible framework, including definitions, and where appropriate, be

science-based.

5 Principle 5

The ASEAN Taxonomy will be aligned with the sustainability initiatives taken by the capital market, banking

and insurance sectors, or at least not be in conflict.

Figure 1 — Principles for Developing and Implementing the ASEAN Taxonomy

Source: ASEAN Taxonomy Version 1
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5.2 Rationale for a multi-tiered approach Under both the FF and PS, economic activities
must significantly contribute to at least one
of the Environmental Objectives (EOs) and
all Essential Criteria (EC) of the ASEAN
Taxonomy. The PS provides quantitative

A multi—tiered approach was deemed

appropriate after ATB's careful consideration

of AMS' challenges in technological and

geographical limitations as well as structural e _ o
, _ _ _ and qualitative TSC at the economic activity—

economic and social challenges in deploying

sustainability, in particular climate action

solutions. Given these factors, the ATB

level, on the taxonomy eligibility of economic
activities and investments based on Paris
Agreement—aligned goals. The PS's Green tier
references the EU Taxonomy TSC and two
Amber tiers are also incorporated to represent
the transition imperative and cater for the
different starting points of each AMS.

conceived a ‘building blocks’ approach. At the
assessment frame level, this involved providing
a principles—based Foundation Framework
(FF) and a Technical Screening Criteria (TSC)-
based Plus Standard (PS), while at the TSC

level, multiple tiers were incorporated.
5.3 Key Features

The FF and PS are underpinned by ASEAN's
commitment to sustainability. The PS was
designed with the goals of the Paris Agreement
to limit the global average temperature increase

The ASEAN Taxonomy is a taxonomy for
sustainable finance. However, its current focus
is on decarbonisation and specifically takes into
consideration ASEAN's transition needs. Other
sustainability aspects will be added over time,
taking into account ASEAN's specific needs.

to well below 2°C, preferably 1.5°C, above pre-
industrial levels in mind, with the highest tiers in
the PS reflecting the 1.5°C ambition.

Key Features

* Multi-tiered Framework

e Builds on common principles as a foundation

e Underpinned by EOs and EC

e Subsequent tiers of the plus Standard contain more layered definitions and criteria to cater to the different state of
readiness within ASEAN

¢ Traffic—ights system of classification to identify the degree to which an activity is sustainable through its contribution to an EO

Foundation Framework Plus Standard

A principles—based assessment frame that is applicable to ) )
TSC-based frame that includes metrics and thresholds for

all AMS and provides users with guiding questions, decision ) )
six focus sectors and three enabling sectors.

trees and use cases.

Figure 2 - Key Features of the ASEAN Taxonomy
Source: Sustainable Finance Institute Asia (2022)

5.4 EOs and EC

The ASEAN Taxonomy has also taken into consideration other widely referenced taxonomies, with
augmentations to the ASEAN context where relevant, in developing its criteria. This is especially
important to enable interoperability of the ASEAN Taxonomy and other internationally referenced
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taxonomies. The ASEAN Taxonomy's four EOs
of climate change mitigation, climate change
adaptation, protection of healthy ecosystems
and biodiversity and promoting resource
resilience and transition to a circular economy,
encapsulate all those covered by the EU
Taxonomy. In addition, the ASEAN Taxonomy's
EC of Do No Significant Harm (DNSH), Social

5.5 Focus and Enabling Sectors

"\

Aspects (SA) and the use of International
Standard Industrial Classification (ISIC) are
interoperable with the EU Taxonomy. A unique
feature is the ASEAN Taxonomy's Remedial
Measures to Transition (RMT) EC, which has
been incorporated to include the concept of
remediation to facilitate transition. All EC must
undergo assessment in both the FF and PS.

The PS focus sectors represent 85% of Greenhouse Gas Emissions and 55% of Gross Value Added

in ASEAN:
Ranking | ISIC Sec. Name

1 A Agriculture, forestry, and fishing
2 C Manufacturing
3 D Electricity, gas, steam, and air conditioning supply
4 H Transportation and storage
5 ENLE Construction & Real estate activities
6 E Water supply; sewerage, waste management and remediation activities

Figure 3-1 - Focus Sectors in the ASEAN Taxonomy

Source: ASEAN Taxonomy Version 1

The three enabling sectors below do not themselves risk harm to EOs, but may improve the

performance of other sectors and objectives:

3 Enabling Sectors:

* Important for decarbonisation of economy.
* Might not otherwise be included if only emission intensity and GVA are considered.

1 Information and Communication Technology (ICT)
2 Professional, Scientific and Technical Activities
3 Carbon Capture, Utilisation and Storage (CCUS)

Figure 3-2 - Enabling Sectors in the ASEAN Taxonomy

Source: ASEAN Taxonomy Version 1

6.0 Significant Milestones of the ASEAN Taxonomy

Version 1 of the ASEAN Taxonomy was issued on 10 November 2021 and contained the conceptual
framework and the key components of a sustainable finance taxonomy that is tailored to address
the needs of all AMS. After a targeted stakeholder consultation exercise of Version 1, Version 2 of
the ASEAN Taxonomy was published on 27 March 2023. Version 2 introduced the third EC, Social
Aspects, the completed Foundation Framework comprising guiding questions, decision trees and

20



use cases that covered all EOs and EC as
well as the TSC for the Electricity, Gas, Steam
and Air—Conditioning Supply focus sector that
included criteria for Coal Phase—out (CPO) and
the Carbon Capture, Utilisation and Storage
enabling sector. Following the release of
Version 2, another stakeholder consultation
exercise was undertaken by the ATB and
with the results strongly supporting Version 2.
After incorporating stakeholder input, Version
2 was made effective on 19 February 2024.
Concurrent with stakeholder consultation of

10 November 2021

Publication of
Version 1 of
the ASEAN
Taxonomy

ASEAN TAXONOMY FOR
SUSTAINABLE FINANCE

Q2-Q3 2024

Stakeholder
Consultation for
Version 3

=

ASEAN TAXONOMY FOR
SUSTAINABLE FINANCE

e SERESEREEH (FR)

Climate Policy and Green Finance (Quarterly Update)

ENERELBMIRE

Version 2, the ATB also developed TSC for
two focus sectors, Transportation & Storage
and Construction & Real Estate for Version
3. Related clarification in the accompanying
annexes of the ASEAN Taxonomy was also
included in Version 3, which was published on
27 March 2024. A stakeholder consultation
of Version 3 is in the process of completion
and development of Version 4 of the ASEAN
Taxonomy is targeted to commence in Quarter
4,2024.

27 March 2023

Publication of Version 2. introduced the
third EC, Social Aspects, the completed
Foundation Framework comprising
guiding questions, decision trees and
use cases that covered all EOs and EC,
TSC for the Electricity, Gas, Steam and
Air-Conditioning Supply sector that
included criteria for Coal Phase-out
(CPO) and the CCUS enabling sector

ASEAN TAXONOMY FOR
SUSTAINABLE FINANCE

19 Feb 2024

Version 2 made
effective

Figure 4 - Significant Milestones of the ASEAN Taxonomy

Source: Sustainable Finance Institute Asia (2022)

7.0 Application and Scope

The ASEAN Taxonomy can serve a variety of purposes and be used by different user groups. In
addition to providing a common language to investors, financial institutions, policymakers and real
economy participants to orientate capital towards sustainable activities, it can help create financial
products or an asset class, e.g. a transition asset class. It also assists capital providers in making
informed decisions whilst also helping businesses and project owners meet eligibility criteria for
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sustainable financing. The ASEAN Taxonomy can also potentially minimise the risk of greenwashing
in supporting risk management by providing credible benchmarks. The application and scope of the

ASEAN Taxonomy is summarised below:

Users

Regulators

Financial Institutions

Real Economy Participants
Second Party Opinion
Providers

Asset Managers

Rating Agencies

Industry Associations

Identifying sustainable Sustainability reporting
investees

Uses

Definition of ESG
benchmarks / indices and
identification of
constituents

Developing sustainable
lending products or
identifying eligible

borrowers

Assisting real economy
participants in identifying
sustainable investments

Supporting risk
management by providing
credible benchmarks

Figure 5 - Broad Users and Uses of the ASEAN Taxonomy

Source: ASEAN Taxonomy Version 2

8.0 Stakeholder Consultation and
Market Recognition

The ATB regularly seeks input from
stakeholders to obtain critical feedback to
understand the needs and expectations
of users, particularly on implementation,
interoperability and capacity building. Targeted
stakeholders of the ASEAN Taxonomy
include government ministries and agencies,
real economy participants, industry bodies,
international organisations including civil
society organisations, other taxonomy
developers as well as financial institutions.
These stakeholders are engaged via online
questionnaires, roundtable sessions, small
group discussions and direct interviews.
Stakeholder feedback has been encouragingly
positive, especially in reference to the ASEAN
Taxonomy's multi—tiered approach that
caters to the different levels of readiness
of AMS and its role in promoting inclusivity.
On interoperability, stakeholders welcomed

22

the consideration that, for the Electricity,
Gas, Steam and Air—Conditioning Supply
focus sector activities, the Green Tier of the
ASEAN Taxonomy has been benchmarked
to the EU Taxonomy, as well as AMS national
taxonomies such as the Thailand Taxonomy
Phase 1 and the Singapore—Asia Taxonomy.
Stakeholders have also commented that the
Amber Tiers of the ASEAN Taxonomy can
assist in facilitating transition such that the
metrics and thresholds of the Plus Standard
may be used as benchmarks for economic
activities to develop a company's transition
targets. Various stakeholders have also
requested for clarification and additional
narrative for terms and definitions set out
in the ASEAN Taxonomy and the ATB has
taken these requests into consideration in the
finalisation process.

The ASEAN Taxonomy has also been
referenced in various publications and
organisations. It has been regarded as one of



three most influential taxonomies in The New
Geography of Taxonomies (Natixis, July 2023)
and as one of three taxonomies accepted by
the Financial Services Regulatory Authority
of the Abu Dhabi Global Market (ADGM,
July 2023). Additionally, all AMS national
taxonomies have also made reference to the
ASEAN Taxonomy in the development of its
national taxonomies, reinforcing the importance
of interoperability and alignment.

9.0 Conclusion

The usability of taxonomies depends on
several factors including relevance, robustness
of its basis and methodology as well as its
intended scope and application. The availability
of transparent data sets also impacts choice
of design. The goal of the ASEAN Taxonomy
is such that the principles—based FF may be
used immediately by every AMS and business
with the ultimate goal of eventually adopting the
TSC-based PS.
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Rig: FEREATEEEE

ERBIELE, SHBXNEESERH
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I TS E RS TFHENESRRE
MEEES . BN, (GTAtEREKITI AR S RISIHF
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IEF £E5T5setheRaEs. ARRITY
TEDTT. ERErRhEEERYILRERFMI)
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AREEER . MANE hEEESFMIIHERT.
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RS ATIL, HIgn, BINAVEEEI SR E R ik
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Tl F A E ST R TIL

TS EKIEL, ZHEESRBERKAT
#HE (BRZXTox) (CSIC) inf, B&ih
XD ERBHEEBRESR. Ha0, BINEIBERXA
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BHR) REMEXNXE, EENERUALEN
ERME, FRBTNETIPHER M.

MBI ZMRAIESHKE, JWEER=
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3L B T IR T B R R AN B I E R A

@ FERIRBIIN ( TA ESSUFRERIT K FRIEAEKF (2023 k) ) A=FEaeTIL.
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ANESIFMRECENEE, SHXIBRTHREERIHTE. SEEMTRIFLE.

ERERATVERN, SitRILT RIFRIESEN T TERSMMENS], NERSHAISNET T 7 RLEM. B
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EREENCENSEFGESE, £EAN
HRSRNRETENEE—S k. L1, 75
HEASHERTEOIMRK. RSP EESR
HEE XN ESED), BERESRENEXED
INE, b, SHIFHER SR REN
CSIC SEFERRITI S EiE (BT S
HERS GICS FRMIT £ ER S NACE %) 7R
EEES. SAURESREGES (IPSF) k%
0 (TEESRERSEER) (CGT) “arllE
4Rz CSIC #1 NACE HIFF2, B CGT HB=T
EEIR, 285 EREEE E R TUSREMNE S,

EBLEARAX— IR HRTS%E, 2024
F58, 5EEMBERANT (SB8TUBELER
PEAR) , XKBTEBIMETISZE (HSIC) A
%, H5ISIC. CGT. #E (&BESFZIFMEE
F) . KRB (TFESRHPEAR) TS E
N TXINKER, BRNMRER T BRNEIREM.
T,

SEHR

"\

NHE—THENEEERRE, ARRITEES
7 = EM RS RERE DN, BITHFLE
FIEF—MEEERER, BRER. 5. KLz
BURBRECHT, ANEREEMARER
BHEREESRBEROEERMESE, BoEM
RyFpitb H R eI ED B E RV ERE,
LIS SERIMERNEIR— SR HE,

s, Siga. BEE. #ita. #mafl
REFMMBENEFESNH TS it LRI E
ERITE. XTI, EEZIN, SWEUTERT. &/t
MAAFIT NS S E SR B S RTERS, N
AP ERSERTI D EENE, DERRRSR
EMBRIZMA, RBITEAREENERES
E, N5 EZEFREEERIANIFTHRESK
ITA RS ERRAE R, Lhoh, NELY KIiFEBE
HITAFIERDEE, B IFEE LR SRR
HERR, AEtSfSeREEIRIBES .

1. XUEE. 5Ky, 5KBA. (2023). hEER SR, BREL. RENNDSIFHE
2. ZEE (2022F7H24H). B, RPFISEREER. HEFRIRE hitp: //www.greenfinance.org.cn/displaynews.php?id=3800
3. ZF&EFE (2023F7A3H). MINERESRAEFIOFMRRE—: BRESMIIFENER (20235FR ) . WERIE htto: //www.

greenfinance.org.cn/displaynews.php?id=4112

4. B (202257 H8H). BE5t “WkBER BRI FAMNEESHMER REFRIE https://mgflab.nsd.pku.edu.cn/gddt/

MGFgd/ab8f1 d162ef5433d95e5a88091 bc577¢.hitm
5. EfE (2024). sBL LB S REAVARFILE.

6. BIIRT. (20235F10825H). “HEERY” BAOSKTWSI ‘WEK” BiR EREKIE https://www.imsilkroad.com/

news/p/513928.html

7. HREKFMN. (2024F2826H). BSREKRGATRNS (2024F2826H ) . &K https://www.gov.cn/

xinwen/2024zccth/4findex.htm

@ RETHAE (EfRnETLD2) (ISIC) 7lknzk.
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ZONMEEEERER/ BRHRE—EEE, BESEMRBEENMESANECEERRAMNR
( Mobilization ) FANBREHE ., iBARIER (Blended Finance ) EZ2UNMEBNNRFERZ —. AXESE
SHTENNRERELR, BERT 7T REMIWNATMRBEEMNICERXMABIR. ANEESEER
OIS T IREMEBAELSHPIINA, &EHENHEE S FIR MRS %t BERFIS E SO

 BEMBNTERENASI

BERMANTESRM T HBENREM RS (Concessional Capital ) « FARIERSEF (TA funding) .
RITMERME IR (Design Stage Grant) ?E' R [ EARXE (Guarantee/Risk Underwriting) , LBk
TE—L LW/ R, N5 EE (Result-based financing ) « Zith 5™ 52 #F (Local Currency
Support) "%, LUREIRTEISREEER.

1R#E Convergence #iE, A ELAEMTEMNMB M MSEAMB M #MIBE DL T E,

Blending Archetype Frequency =

Concessional Capital 72%
Guarantee / Risk Insura... 26%
Technical Assistance Fu... 25%

Design-Stage Grant 9%

Results-Based Financing 7.

0% 10% 20% 30% 40% 50% 60% 70% 80%

@ Concessional Capital [l Guarantee / Risk Insurance [l Technical Assistance Funds ([l Design-Stage Grant ([l Results-Based Financing

E1 ERSXRSMETRNRBMAEE
SkiR: The State of Blended Finance 2021, Convergence

@ PINFAEEERE LTS HBR AN .
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(—) hiEitEE

fEHEe2FERALISENERTE, £
2020 FF, 85% HIRAREAXZSINTHEMES?,
CET eSS, tRETEBREELYEEE
AT, SHEEMESS SRR .

AHMBREHEERTESUEESHH AN
IR ETHHNMMSKFNEERE. KEER
T BIBENEBRAREFR KBRS RESURRE )
MOTERY ( LUME EIRR Z23GH NI H YRS ARA
£ HREFDINSFEANREREE) M.

(Z) B

RIERSHAINERIITE, M HIREHIR
NEFRFNIR R HA BRI ZE

B EIBT S RO E B O AR EFNI I B
BMERIEER, KRBT AT R ARG, 3
TRARTITIFE TE, 1BINREFAAIRZIN BRI
ReETiTi. REESNREREAT MRRER.
REANEREFAEIRLTHER. MEZBMA. 2
ZEAES, BHBEFRIRERER, S5
ZIONIZR T REESESY, AW ESNERD
RSN IR AR,

REMARBRZNTREEAX RS HMERE
AT, ZDNENRERSERBZSFAHR
SRMEEHEREN . ERZRTZEF /TR
PPP B, BFEEERERSIMBIRERSR
ER—EXEWMNE, DERISIEERREEZR
AT RIE, AEKIFR, LULREERAAR
REL. EEERRE.

(=) ERENERIEES

SO AR ERISEBLA XS BXIEHY
@Y, BITIB{RIEE ( Credit Enhancement) .

(2 The State of Blended Finance 2021, Convergence.
@ ME, SHFFRRITBEREIERR, SBAREME, 2020128, p96.

"\

T4 E XIS AIIEIR (Partial Risk Guarantee ) 2
AR, ERBEAERITHENFBENS. REFEN
BUA XS S BUF A BITIAFR X ST, RIPIRE AR
RUEMMEIFE. NRAABR, SPMSIHNEE
BEEE, BERENRKE. RIKE. BRESRH™
BESRETE—IE.

E—NXe&IBEE (First Loss Funding) 2
HZUERESENNEESHANELRE
EMRZ, AFREFEXNR SRR, HAE
RERWEEXKNESEMERE (Risk—sharing
Facilities )

(M) SR

SR B EREERITEHTRENS . &
RIERLTURBFERIIE. SBUNEE. 538
RRNEE Lo N=2. SEHZHMETFHRE
AR, EEGEME (RBF) thil. ZIEEUN
RIEAN, W KPIEZFFT . SRRE N D HER
RENEIER . WAFERNBAIGNRR (WEX
ENREREBAAET (PLN) Xfl) . BWHESF
ZiemTH,

—. W@

AR I LUERIAA RSB IMAIRKIELS:
WaRIE. FENRTEZER. $HXrE, Ba
ARBELER. MEEREeFT BB mILESRTA
ABERBREAE, $HXEE, BEEHZEITEM

TH. BFRFm. NRESEFTIEITRTIAAR
BBIERHERIR LA DXL
(—) IEBE: &FFalT

L EBEZ (Concessionality) E— & 2R 212
EABAFAERALUEFEERIHNSIRERET,

@ ZHAIBIRF MO AZIDRITRIBRINZDRIEIER . SDRITHRIBRI—LSEEDRBIANRZEEDIER (Partial Risk Guarantee, PRG ) FEANXILZEIHIBR(Partial

Credit Guarantee, PCG),
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AFEWATHRNLE. S2MRIAABFINNEXRFER. SONAERRE!
NEERIIFANIRB RITEAR S M

HjTQD—F,,LJ%E i%[l%t‘l‘éi%s REEXFE=(H
\_t%BT&HgET /tbl:ll’] fIELLJEEI'J??E/%

F1 FEESMI T RAVEBEKF

BIREKFE 4%

PIERD IR HANR SRR Mt EKTE 3.2%
IXREB IR ARG RR T milBKF 3.7%
BRAEHAIRMANEGRR T mILEKF 2.3%
BRALURER SRR BRI 5.3%
St S REIR SRS RITEKF 10.7%
SHRE SRR SRR RITEKF 1.3%

#IERR: IFC

LI EFIHERTSIHA T o &%, Sitm
ARHESR J\'fjtﬁjjlgg—j( kT SHHIRS
BN SEKNRETERNXEFER. HX, #
FREMERAE AME2RANEDHEIR, kEz
AR HEAEERMEEBIAIILERE SR 2.3%
%%H,ﬁ%mﬁﬁkﬁiﬁw SRMILEEEIE
BOM. =, ME/RS. XRES. RESER
SHEEKRRBRERMEB AR, I%FWW%%K$E
RET 4%

KB EREAES (CTF) ME&ESRE
2 (GCF) W Kt B 4 & £ (Concessional
Funds) #fl, #H—EREMERERRT

1. CTF

CTF Ml H#EZHNEF (Grant) a7 BF IR
BHIRMBER. MEHREK; HESNTEMEER
=0 BFX B IE] REMER;, HiES
MEMHERTBFHENER. BR. B2H8
FNEMIMENNBRERNSST CTF LiskiERE
ILEE . 1RIEEIEFHEEIR%E ( BloomburgNEF )
E}Lﬁl%ﬁiﬁ%ﬁ%ﬁﬁﬁ’]ﬂzzﬁﬂﬁg, CTF &5 &E&
BARZBNARS IR MR A RS 200-400bps;
CTF BEMNRFENMWEEERERM, TEXSFMX
PR EREE T 4% LT,

e
KTAN

® https://www.ifc.org/en/what-we-do/sector-expertise/blended-finance/now-blended-finance-works.
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4.0%

3.0%

2.0%

1.0% 0-93%

0.0% T
CY2015 (Y2016 CY2017 CY2018 CY2019 (Y2020 CY202 Y20R2 CY2023*

-1.0%

-2.0%

El2 CTFE®IEOFLIRF TR
kiE. CTF Financial report prepared by trustee as of Aug 2023.

2.GCF

GCF ZKF M BN HEEBEENMEBE, REEBRSIIRIANREN. OENEEMEE, BHLEE
FSAZEZR. PFLEFH (Crowd out) FAARAR., ESRERZIN, REBEREBELRRKE. MEDE.
FrEfT R EMEB MR, SEHMZBHMEZEL, GCF k7T BHEHMEEITES L (Grant Equivalent
Calculator) .

GCF E2\BIER. MERRLNMNBEEN, DM AHEFREHRFEESETH. GCF JEENE
(Softer) WRARA LW EEMNMB RH; HelEMAILBRERE (Harder) WRATET hHinEERES
RERFEXEENA EEXRNIINERM. =MmadEE—INREGER.

%2 GCFEMiEE X"

Grant 0 NA NA NA
Softer Concessional Loan 0 0.75% 15 E 40 & 5210 &
Harder Concessional Loan (O E O VERE=Y | ES 0.75% 8 E 154 245
#HERIR: GCF

() B8R/ REESES: NETER

EEI G ITERNINE S EE, MABAZTESIONEFIBEPINWELSENK ., SHONEEDTEHDY
XFEIBIR (PRG) | EHFEK. B—XRFAIBRE (First Loss Funding ) Fr=maAIBRLEMO XS, {2
FAANBANR ., XEFREFEESSEHBBBIRETR. SR RESERN.

® Financial Terms and Conditions of Grants and Concessional LLoans, GCF/B.06/16.
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EMNEREAXRE

fEEESRASHNEERSE, RE55
BMAGEEIE. BIa0, IFC fEFEH CTF. GFF
%524, ADB®#1EBRD HE FHEET R
EMES, CTF 2MF 2008 FHFESIREES
(CIF) hFES, ARKkRHERPEXBER
RINFAE® . CTF BB SN ITHERER .

M 2009 & F ®8, CTF 5 EBRD. IFC —
K2, hERFERETERFR BT BLEERE.
2009-2016 B9 7 &), CTF 5EMNMBE—FE, B~
TATFE SR AT B B2 (HEIEER( Grant RS TA),
BRI T AT EAALEAR. ERAMEEB ML
s (FIT) . ERG—WESNBES ., FRTH
BRI RIAOF RN . SRR B T RlE "
=3

X3 CTFSZgRnaiE R inEn B A AR E R RIS 245

2257 i o

RTINS =

REMIE, FFRYBERFEH

FE HEA MRS
2009-2011 EBRD SSF ERR BN LAV BERIFEAR, 5I FIT FMIERRY IPP BiFILH
2012 CTF ERRSENTUNTBERRER. BENE. E8Hh0F
WRIZFBEREET O HEEBLEBBHIFIRA. WE FIT X8
2013 CTF NAREE. SHECBENRBEEFANZCNB/NIMEEFANIR TN
BE, A S MHRHET =R RERIT,
2014 CTF+IFC PNEEE e HTIBRE 7 B oI R SR A AR EESR,
NeEREFIREIZER (KEGOK) RHMFAER (TA) ,
2015-2016 JREP+IFC RETEMTBERRZSIER, BIBLERR
RIFL . ST BAERERFFRINI o

KR (FEDE

TSN EMESHIMENT, 1B inBEEmIntIl TBNHin kMBI E . W5I9MNHRE.

MRS K BERERENANR, MAEKEZMBNIRIZE,

@ Whttps://mp.weixin.qg.com/s/UDs2_S1RNxghFBIkXwi8g o

® ADBREEENMMEERZIE: hitps://www.adb.org/what-we-do/funds/funds-administered-adb
© EBRDEERIESEFZE: https://www.ebrd.com/who-we-are/our-donors/multi-donor-funds.html.
40 2022F M. T CTRF TR S,

@ The Clean Technology Fund and Concessional Finance, BloomburgNEF, 2019, p42.
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(Z) SiBNEFELRENRIZIIIBIENLF CIF-ACT 5 ADB WY A HEBI IR T PLN 45
MR (RBL) 14, 1RMHEUEFNNR PLN A9IR
B, &%, BRI TERIFES (PT SMI)
ADB 1 CIP ZEP R T (E IR T "G 1% E 5
¥a. e, RzEFERUESHAHXNESRH
. sl b %, B3EE PLN 2RSSR . & ARE ( Standby
1. IR IRE R A Faciity) « BAIES (TA) . TEELEEIFAS
CIF TRIMMRIEBFERINE ( CIP-ACT) 2l (RELF) %, Heh, ST PLN 997
1B 20 127, TERTHEHNMSEERIRIESR BARLRFIBIIRE . ZREIISE1ZIEIR ( KPI)
FIRRNER, BRFESBEWEMR. MEBEEK. & BEFENINE KB ILIRRIER. FRIIBIERILL
WFAE R HIRE . CIF-ACT 7¥<1E|‘3ED)E?E1§¢6 BUEASEER. WMH SRR E LT IRERK

LN EBRERETLH (2IE T CIF-
ACT IP. ADB ETM %5 ) #EENfEXRFBAVIERTIR H |
JBERERAIIIE LS,

ICETTHIERRFR R, NEDfeRe R LR ILE FAFE R, FHERIZIE, MRRIAZEAKKPI, B
RIEZRIIR ST, 27 TR BTN CIF- ACT PLN XM EGE (Penalty ) , AR EFRAY
IP) , HERDENEIREE INERIRRFNEREE. MBE, HA—EEREETURARRE.

ADB/CIF/

Co-financiers

Option 1: 2-step loan Option 2: Direct Lending
(Government Guarantee) Government
MOF

(pass-through account)

Guarantee

IDR

Facility 1
PLN Sustainability-
Linked Loan

S Results-based Loan to PLN -
P iona
2:‘9;:;6 Facility 2 ' TA for IT 1
Standby Facility : Repayment Blended | Penaltyif
finance ; PLN fails to

I meet the
il - KPIs
Facility 3 Utility

mmmme  Renewable Energy i Share of | 4 Y
I funds used
forJT |

1
I
: ADB/CIF/
IDR Commercial Co-financing to PLN RBL |
[

Co-financiers

1
I
1
I
I
1

Loan Facility

Blended
finance

= ! Cash flows Dividends,

1
A 4
CFPPs with
lifetime

El3 PLNZ&REE (RBL) it%!
kiE: CIF ACT Investment Plan Indonesia, presentation to CIF TFC, 26th Oct 2022, Ministry of Finance of Indonesia.

TA Grant

Just Transition
Framework and Pilot

2. ADB BEIREEBIN S RESAEEFITER DT ZFTTEDHT, 88
BRI A, E /N s
ADB TETLHIEE T SEREEEINE (ETM) REENRAR, BRMZREEDH, SR

|-| | / ) d o %
EER 15 BT THIHLAR 1’EE‘E1E1§$A)\& a j“? ﬁ;ﬂé\é fﬁi ﬁj;Df f;”i g;i -
BAMASENABIDEEHIRD, BhES =

_/I\wél‘l%_ Itbl:ll—ﬁj\l_)\% }: /\SFL\TEJ&_Jﬁ
17 jj N Eéﬁ?"’\ e |=|J\
STBERRRR. S0, BUFIEHK A2 psemma. ETM ARSI, R
HEMIZIH ADB EEIE S (ETM Partnership

Ell o
Trust Fund) . ZESBT="BENED. B, =5l

[EH]
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IFls and global International and local
climate finance  investors and lenders v

Governments and Philanthropies

1
Grants and highly concessional funding*

Concessional

} finance**
ETM Partnership Trust Fund

(ADB-administered)

* Grants and highly concessional funding
(low-cost equity and debt) are critical to

catalyze private capital and make ETM a

** Concessional finance may include
concessional loans, evergreen debts,
junior equities, and guarantees.

Technical
assistance (e.g.):

Carbon Reduction Facility (CRF)
Clean Energy Facility (CEF)

success. -

* Grid, technical, and financial analyses

* Just Transition (e.g., skills and livelihood
development)

* Policy and regulatory support

Grant, debt, equity, or guarantee / ~ \
H] Coal retirement

transactions
L (asset level)

':?-'... Clean energy
—p EWEW  n5actions

T (asset level)

Corporate
transactions
(portfolio level)

«+ Just Transaction activities to

\ be supported in line with /
agreed JT plan.

+ Carbon finance (e.g., carbon credit structuring)
* Measurement, reporting, and verification

E4 ADBaERIEEAMNE (ETM) REE

kiR Launch of National Strategic Environmental and Social Assessment (SESA) for Energy Transition Mechanism (ETM) in

Indonesia, 9th Aug 2022, Ministry of Finance of Indonesia

ETM #1 #ll X #F ED fE 660MW 89 H £ X
(Cirebon ) 1 SEBILSLI TIZANRR . 2022 &K,
ADB. EIBREZRS. WHBH PLN. BARLIS
S5REZNMBENSEETZHERMY, AEBLL
BIZATIEIE 2042 SF1ERIE 2035 &, EbitkiEsn 7

FIRE,

ADB RHEZLMNRS (BRR) BERIER
MER1T . RERETASIRRIREAIRITE
HEXESRBLUMBRERPMER. RRE. K2
RERNENIE, MMEEIERIINSRFIRA
A& (WACC) . iBG RIS LABEIE WACC. 5|
DRI REELEE 5 B 7 F89 PPA HAIR. I8
BREMRMB QTR TEZIER (KPI1) , 8
TEIREBYE X AN BRI PRIA R £ AT IR E6ER
F. MRMBAABRAZ®AKKPI, WHIEAT]

N

AN

AR (Penalty ) , A EEREITEE.

(=) SBNEELRSHBISINAANES

1. IFC #1 PIDG EXE R R=HAMB IR SR

,
&

R DT & Scatec S#HiEE S Norfund
HEF R TESRLETEAN A IPP INE: Mocuba
X HY 40.5MW SERTNE . TE A SSERBMN

(EdM) &Z& 25 & PPA B,

Scatec 2 EPC #1 OM., INH 2% 7600 /5
=7t HREA® 1400 BT, &5 5500 H3ETT.
ol {7 MR O+ (VGF ) 700 53T, 2023 5,
12 AEMNEBFIRER Globeleq B ESTIINE WA .
INEEEINTE,
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Scatec MNorfund EDM
52.5% I
22.5%
25%
Scatec
EPC/
EDM PPA SPV <
OM
T Scatec
VG,:/’T(?ncessional Loan
Senior Loan
TAF CIF

A Loan IFC
B Loan EAIF

El5 E&tkeMocubalii B 454 E

kiR {FEEE

BERIRBENZ, ZHNEEXNMESMEAK
NWERAFERETEEZER. 8%, Z1891E PIDG
FE T B KB B & € (Technical Assistance
Facility ) EABFAREM T 700 H3E5T, EAIEB
B VGF., HEX, IFC B2 H#T 1900 B3t A
Loan &7X, A4 PIDG ETHIIEMEMIZIEE S
(EAIF) 12{ftT 1700 H=7THI B Loan B3R, ™
BihiEREREES (CIF) 1247 1900 F=ETTh
REMRER. FEit, EEFEERERIEE T
METTH. IR TIRABAR. 28 TENESE.

2. ADB FEXERXBIERSRE

ZEFAE. HAFRS. FEELHATH
BIRRTIZXBINE. MEATESZHBIFEER
Y, TIEASSHE EVN £& PPA, 1ZIR
HRZXEE— N EEWBNTBERRERE. I
BIKET S0 (MDB ) . BOEEMM (ECA ) .
KERIEVM (DFI) 1REM 19 FHNFITH
. ADB EHZEMNZIONMREZSERT AB
Loan &513, K5|Z=EILERTT (Siam) . HA=
FRTT (SMBC) BI@ U257 B Loan &%
FHR 17 ERIRNE. b, ADB ELSINTERIN
BEUHESNESRE. MBSWNTE.,

Sponsor:
BCPG, IES, Mitsubishi, ACEN,
SMP
Equity MDB A Lender: ADB,
* Debt AllB
Contractor: EpC B Lender: Siam, SMBC
Envision, —| Mosoon SPV &

Powerchina Debt

PPA

Offtaker: EVN

ECA: JICA, Thai Exim

First Ld§§ Tranche

| Concessional Funds:
LEAP, CFPS, ADB-PSW

El6 EitMosoonXEIRE &M S22 55E

¥i&: |JGlobal
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I PPA B% ’%‘J'—'E’J_Jnﬂfr’_*c%?’ﬂ, S LX&
HRBEBIRA BN BLESEETER. ®
tbﬁEﬁiﬁﬂﬂuf;zmﬂﬁﬁﬁﬁz:&ﬁfﬂﬂ\ EVN
FREE (PPA 9 Take and Pay #l#l) X[&. H%E
BizXE, ADB ZskHEEAYS SN EMIZEE
% (LEAP) | NIEAKRRBTMAARESIZES
(CFPS) EiiEMES, HBEEIMEHAA
R (ADB-PSW) , AINBRM T EIES
&% (First Loss tranche) . ADBfIE&—RA
MBEFRENEHES, NEERBXK. NAOAREE
BEXKRN, MBQAImRAZEIMEERE, AT
SRIMIANTIEEAC ., ERNEAR. ERIERITIE
MoAE, LUREBSTE—EMNERERNF RS
NEH,

() ZBHEESERHRIHTESHE

M 2017 SEFFER, tHITHEH IDA EREVFAA
I’RE, HEETERE=1TEESMERN=FiT4, &
7 EIMAVEHFAARZ G IDA-PSW, 1%/
B3 MGF ( MIGA Guarantee Facility) Fr/=fo
FANIR R IDA BRIVRBFEWL LS. FEL.
AR ICRMRH. BAREFBESRR. BFAARE

oJgE@EIE MIGA ERBENARE. BIRIREENARE.
ZE ECA R EBERKINEZEXRAE RS IIEE.

@ https://infracoafrica.com/project/salima-solar-2/ .
@ MIGAIRM T 20N RIRE, FREIESEELENRINEG o

[}

ROE

MGF &
‘‘‘‘‘‘‘‘‘‘

EMNEREAXRE

SRR '5@@,%@!’. (FR)

Climate Policy and Grex e (Quarterly Update)

A Itk MGF 7= @ L& 2 IDA Big & IBE — IR iR
4% (First-loss sharing) MIBRKE TINS5
( Risk participation to Reinsurance ) 75 %
25 MGF, LA3R*N MIGA {RIGFIE A BRI RE

HIARRE. ISIFANIRE.
LLBR#EE—NYA IPPINE A6, JEMFR
BERFRE JCMF XK T LT Salima&. &=

60MW HIFIRTNE ., TREIEIT 20 &£HJ PPA €8
LR EEZREBIN Escom, IBSKL 9120 5
JTo

ﬁﬁﬁ?ﬁﬁ%
o

B (PIDG #1IDA) AYR

p=

PANG
=

e
qu

PIDG A B E TR AEME K (PIDG
Technical Assistance ) , HiTR LI R
PIDG 2t T 600 I3ETTMEKR, LAaJiT EE?&D%ME
(VGF) ARIBATE®; T InfraCo ATRE
NBZIRH .

IDA 1813 PSW = & T8I MGF /™~ &, KL
XUB& 5> 184 ( First Loss Sharing) BIAZH K
MIGA &IREEN ", E2MAT IDAKEENAN. K
[E218, MIGA EBH 485 IPP &HIRIER T &

xR T I BRBFIBUFELIMBE . W FEIPA7R:
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@ lDA | in ul]qu_rsw JCM Power Corp.
(Canada)
MIGA Guarantee
Facility (MGF) 100%
v h 4
@ MIGA JCM Power International FMO
Multilateral Investment L Ltd. (Netherlands)
Guarantee Agency (Cayman Islands)
58.2% 41.8%
A 4 v v
InfraCo Africa Limited JCM Salima UK Limited
(England and Wales) (England and Wales)
75% equity
(EUR 54 M)
JCM Matswani Solar
= Corp Limited 5
(Malawi)
ry < ESCOM

EPC Contact
O&M Contract

SUMEC

PPA

Sovereign
Guarantee

Government of

Malawi

E7 SfifSalimaytAEHaE

KIE: MIGA

« BESEN

(—) RERZBENESER

RERBE, HEMEASIROT—RRATHR
BEATANGESEMNMSES, FAF “SI\
W PItEIER, BOARTRETEME.
WARMFANEE, NS SE R EERE
=S EE AT,

ROHE. BEERBIRRS UL EEN
A, MERMERGREGRIZTIMCAINE, &
MMEFERZDNETRESERE. ZRVEXIN
HEILSEHIBT . &R Z NV ESG fREFEL

My BUa S M. ZAMBAHEA (Donor)
RN EERSERMHEIARY, XBREIAR
EEGAIHEREE R BERIER,

52

(Z) MEEELEZEFRREELESX

yLJFM’]U\Ehdﬁ‘*’F]*'JFHIE:E?JJ\M/\&A
BT, BiEfIXESRBEEDRT I RIFNGES.
A=t AE'WEEE A& XE?X TEH%/J—LB_LEGEE
EEFFmyUHFERIME. HOEENGE. X
BE&EE, IR sMER R 2 1ERA L,
B NEMBEER, EORSHREXIMNTEEW
il am=E, BEESESIHIRERELREREENE
RIVEEXIE SN, RIFRSIFHEFAARIMNREA
AHER, R BEMEEBEAERAIE.

SEINEREE S EN @B I H LR IREE
BEMAALI, BRERBFABERITERETT
MR FRZ —. BREREEN 8RN KE
ERERIHITETMEFE, BEEREIRER
A MMEE=2. ZUNMKWFEZEXD, ZKETW
LB HEIFBS AR, RIERNTFRIEERD
FBZLNMELILRE /R .
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EMNEREAXRE

i3 R S R LY T R 53 B

2N

HrhERREE (B2 )

SeerEEHERHENTERRNEZNE.
Bk, BEEANRREEERLEEH, U
eeRRpFer~IEERE, RALBEEL
ESER, BAXFREEE LS HSERK
B, HMESHE “SHE MEFARRE ‘S&
£7 hEHH, FiltidiEY, tiEHEeemFa.

‘esfEesst’ | “—H—m FRSEA,
HESE, BFelE ‘AR FERREH—F

Slerlr-@MIRS, B “LUMREG . MTERT
ik e R “EREERWLT , TERBLE
BFENSBSR “BEEFELX" . Hd, LUBERT
NEMEMIVERET XRER, FBREASIM
fERAETINGE. B2, ERERFENSLIRER.
SERAKFRE. FBLIFENKSS, Blnke
ERIIFALE . FBErR R I55ELHERR.

—. EEEREERSEERINK

(—) BERR

—REF . kE. ZRFHE T B2 RECR,
A EBEREET AR, Hf, EH
arv (remhEeesKRETHHR) , HiE
BRTI2EET "M ERXRERIKRSFER” .
—RERVHEAMMARREEZIFNE, 51545
RRTEROFOAEMF . =2 I0RIFNHHE

>

R 2024 F 58, 22ME. AMTEEEDTSF
BIRKERBH (X TEEZEENFEBEKEE
FHREMNESEN) PiRE, XFemEBRE
WAANZEEERE, REERBEBRDE. KK
2E. ERRE. AIBGRENNMER, SE8ES
WSERT )RR, . IBBITFEFRR, EEMNH
REMEFHHETEEMRM. oL, mFEHS
T (FBFEMEEREEZLTINER) , NEREF.
SoMm. SetlH. FeESHEeEFSFALD
HERESITNE FHXFEetWIFNPEELN R
G A, EFEERARLEEE (mFhEed
WAIFEITEIAEINE) o

(Z) FHaEg

BUYEEREXELERMIRS FE5ISREN
®, AARSEEMRSTX, # FeSR~m.
2024 F1 R, BREEeREMKRE “€Rs” F
SEFLEETHEETIEMEX. KEMEX. K
VEREX=ERFBSRRSETX, LIR=MRH.
MERITXETESFEE/RRSEX, BHESHIG
S5EeMBERBENE. &E2024F8 B, mFE
BEREXTMEW1.42 5K, #E0.81 FE.
EiE®E 193.21127t; =HEESEXIEME
W2.84FR. ZE1.15H%E. HEEM304.912
7T, EMGeEfFaERrRAhE, BIIFNRZS

OB, EFFmt, BEBARA. E5F)0, BFPERRE (82) . ARAM: HFEFR. SRR AUREFEEFANS.
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ODHEZRT “BER Fa, NREEEZSEn
HE—XxRE, LNEENEMEEE I EHIRAY
R EE.

(=) RITEE

F—, FUIRE, —237E “—E—m" BT
TURSEI. flan, PERITRESEERIRS SE
SFHMEFESS, EE "ERER "BTE
T EREBER FEMRSHE. BEIVRTHXY
mEFRAEeR. kir. @RAFE. £ 8F
SR, SGHBIE. XHEFEAGEM, LUK
BRUZKmIE. “EERIT « KEF=KOIFT
B, MRt “—E—R" feefaR. —2
REEERTWERNE, A6REEGTLHFN
IR, HENRFAUEH T SRR, F,
BEERMERRLKIEREMBRRBERRER
ZHERERNRZICRFEZRILER, HEK &
2N REBFEH B - WRR R m.
—RREEEZEERRMNE, 1TE "ZeefEk
TRl &Rzl

BT, WIERR. BIEEKRN. ZHBEFRA
BREREATEMRINTIFEARERRIEFINE,
5|S& - NERITIERZEME . ——B=ITE.
AR, PEERSRANBTSES/RIAE, 12
5 RET WE, fl, XWRITEEEER~RAK
SINMIERIC R, &bt N E EMR AL BRI R
IR 500 BT, TRKBRITHITRAE
EFREFEY “EEEE - KEBHETFR” ,
SIN "RIRRST B, B BEERD KT (FAE
RERNEMNR. —SRESeErRSFa.
ENERRTEEGeESREERS T ‘G’ ,
LIREIRD . BAESCEERANKIT, #BL
BESEHRNEEERRMA SN NER

S

H=, rmEE. BREEZESNIRRTR,
AKX NRITAIMEIRIT D ST LN AR B R
BN, A BT RKT Be, BRSNS
(RNPEPNEREELRIE, HRESNERZI
RiE., H—, #EHEeNaXEmiirTm, RRS5E
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BNmAENNERRS, EuGeRe. NEF=R
558 rkREWmZEAIERXEK, 2024 F2 A,
KAVRITEIMETHEHEIL “GE” MEREKREN
HEEBNREEEDD SR, HZ, MEX
S FIRZR, REMWKICR S, BRI, #F
SNERFBELN. H=, BUBIRES(F, &
YR NP NAFRERBIREEBERS, WX
WRITSBEIIHUEEFRIZA "BRER" 185
&3

—. FEREEERR

(—) FEIFMIFIEREK

F—, "RE7 . UNMREARKERZ%H—H
SEMFAITFNIE, XEEFNTRERET SCEER,
BEfpimEATEREMAR, 2EMER. BT, BT,
BRENREET AT EERE, SMEICHR
BEFMNRE, LHARIDFRIAESR, R e
IKFEFRTT. EEEER, “RE” \LUR “RE”
IEARGE—HICJRRETE, TERIBRILSIFRT
175 EIRERAGEIFD A RBEE R ARFIRIS
sb, BRIERZ — 1 EE BRI EMERNIR B
Hl. 2024 F 58, EemE. AMTEREEDTF
IR ( XTEEE MRS MIREF K
RAESEL) PR, “BRRRIBREFSINLE
iy, FNEERFALFEEMESVERNE
HMBRKIE , S ekz FaBEs
BERMSIRRMBEINEE, FREEEWHMINE
INERA. " ESENAEFENEFOEREIEE
MEEZR, MEF R AIEREEEEEN,
BELINBENRLIENFEE SN EAER, LR
ERIRNE . BERNE SN E LNEIRE S ES

BT, ROFBERREIE . FEIEIRM
AW “HRIET , FERIABRIREILE, L
B AEESRARMN. FELL, IMEKRER
TRINBRNGEREFRRITVOENERER,
REEEDRIRTEMNAIXECEMER R, &
BRERMLFIRARBITRANT G FLEA
R8P, RIRTEANPEERAERNFER
MAYRTT, EREEESMOEEERS], NEH



BEEZT ENGEER~RAR, ELTEHEE
Hitr-m. FeFerm. FBRERT. Sef
prfE | FelleEEAREMIRSAERE AFNILEL,
BT “BEFE + BRART NERBITFNMARR. B2, H
fIRITRRZ AR TENEE SRS ARMIFMN
M, FeMEEZHITHE “—F - Pl
BRI, XTI EESRIUEARITRIT
IFRIEBRFHIE EEEN, MEREIRKIE, &7
HERAI. WP, REURIHRIFHERENR
IRV E B TR TR NS KRR,

F=, FE “FE B, HTFRZH R
HBRFIFNILE, BB EMRLL “RET RET B
BHIUREMHBEN, REERARE, FXLEE
BT RELESe R EHIZNER. B, &M
NMEtETFRESEMHInEEINE, SeifiER
THFERIEEBEKD . s, SBoIaNmER
BERRRTEGeMELRER, —NESRER
ML FBRESLM T R @BEER, hiph ERUAKER
BRENREmE. “€HA%B, EEKRE" , N
IR, KESEBES/MIREBN, SEFHER
EfRE, BEANRE. BEER, BRRTEN
BES2AKIMm “hEe” IME, SHEATEHILE

[}
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RS WS HMA, TEENTHIEHMAI=
REERERBRSO, #mEFeriEBE S
BRINIRE. MH, ERZRAIRENFILIRT,
SBEENEABTEIRBE, FBATBILIRE
I, XRRT 2R IHED W FENFETR
BREERGEEFKEIRIMLER .

(Z) EReIFHEDRRE

—REMEFAE, ERRRBIEMBER
HWrmiE, RZFEerEIFRY T 51 . Ha1,
BR|ITABRUCESFRE, BENEEAE
FEEE . AMRITE S, KURIT. BENEFRR
ITRRRITHGEERIRSEXT A, TELKI
RITHBEAR (IXR1) , ERITUHZD
WRGBERAE, BEWSIY LR RRMY,
HRIE2XEE UM BESERNRN BTSRRI
R, eageeRitFRIFAEEAREM. —
EEDRITEBEMEFEHEAR, BREENT
Gtk NEBERERT MK LSS M7,
MFEFAARAR, SEEBD T mAEERE ",
e “mFIE . XEG, BERITHFERS
sERIEER, thBBIFEENTENRE.

x1 BEEANRTEEENRARLT (127T)

2022 2023 2024-06

6370.72 8090.00 9165.97
B BIRIRIT 62.32 119.83 /
EERRIT 115.36 166.35* 194.92
BiRIT 41.34 71.11 92.08

HERIR: RITEIR; * 792023 F 9 ARYURE

(=) BeFRSERR

BRIHQ, HOMA. FERI. KRR
ERmEaENE L, HFh. FBEHREEKA
BEEEBMIESO, H—, RZWUEELXLIFE
FAAYKERHRINMERZ R, e/ miritF
THRE, BEANERER, RSREELULED

HREME. RNMEERRSHTR. HE=, 84
P E R IR EHITE S, BIREZERZHI
LR, ETHRERNHNFSNEZRMBAZESN
KRBT, SEEI TESH “HRE6 71 '
FF¥E" , LN RERmER, S5 T
tHEZeefREERE O0SM. EFR W .
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() fELRENHKSES

EML, RITEHIGEESAZEEFKERED
AREREE, REZAMEHETEESHMRSHR
FRFENR, —HH, SNSTEHSEERFEEK
REAE, FAREZFRANBEK, HBESH
iR F R EmEAT, LUEEKENTRESIER
7EES, RZAMBREREZESRMAVEM. LI=0F
A%, XN THEEWAE, MIMERESR
RiBRES, LhTEmENSEer g~ Ee,
MR REEE, SeRREEAREMRAE
55. B—HE, FXIFERERZMIEIERTE,
RAUGEXNTEIMSR—ERAMNEIRE, L
RS EIETEIRIIE R T RERE R e L
PR, B, ERZHZEFNISEIT, LK
BRRNMNDTERE.

(h) FEHIENBATE

HEEEEERPNERNERSTE, F&
RES—MEFTH, BIHECH. EEEIA
SEFMETH, TENERIVEREETGIREE
XiFE. BEEFNERNFEF KERSTERLE
o, EAHMIERERNMEFRNBLEMT AES
mAI=. B—BHLK, Rt ASREHiERR
FEARRE, SRNELERNELHNEEHTE B
FIRBHITERETNEM . XEFERELNTS
HEERE, —2WEgEer W HEnEeE~a,
HEITICBE; —REWNSeHENQsLIlCER
HZ, XERPRIEENREY S . HIEBERIRRE.
AR FaRESF—RIIERECDDR; =Z2008
SR BETE, X5 K EIEUEF ST & RS
HIENEWRED . FREFNET L. BUERN
BICF—RA . MENEiFhEeiiEeait
NABETHHNN, XPBRZHIHEEIE,

BREBLHA, HRERE— 1T AANET A
IR HOT & A BRI AR B R,
mARWRESMRSHSR, ESHNEESHIL
METBESNEERMEIEN MECIFFERL R,
2024 F L¥5F, BESHIESER A AHIUER
e BRE K EELa RAERER, BHER
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MERMNEREAMARK. MR, IH. REFA
HYEIE SRR milIRSEEH, BETRME
IR RIRSHISLBIRZ . BAS R 750t
WFHRPH. S L, REMASHIBX—#F, F
RHEERRESESRARNDECTHEENE. ‘2
Rl BPIRTE

=, WUREE

SFEERA “EEER BEESELEMMET
HIpINEYe, NAERFRRIIISLOR, BEsE®F
L5 | SEEM B WG e kR, HEI K
BirgNE, B heEEtEKNEEeER
LEREH—ENEENE. HURNREEZEEE
TRAKREIREPFENFCER, FEMATILANDE
E=paP

F—, NHFHZRER, ITE "‘BHed”
BRI, WEEBEHRSES. BRERKRS
Bt EFRRNL TR, EaEEar iR
B, RRERE LS WE, RTINS BUF
Mia. EAVFaZERENE, WEBNF. S/,
tIWESERINMERRNGEEGBE/MIIE, =
Bl, BEEESeEeReFHE=I T SMIRE,
FHHITTRENLE, EUTEEEZRE. BEE/
F¥a, ITRERZEGHEFESRRSREMHT
MERE, FItE L, SEEROMTERSE
EFRNZS, AINMSHFHE. RAZE. 2
FUEX. JREHEEaSHTRESE, "OK
ERENTWHRIFENE . WEIRTRR, FE
MAEBRLASRPMAL . MFRATTH. /KRS E
MESTPEERFT, (BHFIURITIRS DR,
EREFEERRSES.

H5, RSAEEERR, BLRE. B2,
BIEEXHE. NEUMBEXRR, FE2HR
SABRAZER, XREBBEIRSARENNIL
TERIESWE, ZFEEREFASFLAZSHIK
B8, XESERFENNAEE L. EHER
MR TEERERIIREER, BBAR. 1t
MIRIEXLIF(EIRE, MEARIIBHITOEEE
SmHEFE, BRKIHLERFAZFITER. E5R)



BN BREAREK., EEMEBENEEKIE. BT,
WERE P E=N—AFNEEERMEESERR,
EF%JE?«%@J;'T) | ch ) Ibm_?%@ﬁmm%J °

B=, FNMIFIRZRER, D3R AT,
PR RNAEZRYMFARENSBITNIGE . —
EHEEeEmTRINE, SEERTHZEMNE
5%5e, BRERBERSM, MRtEERT
NFeeITRIERR., —ERYSBERKE
M, ROESHIHEE. =2MRSHETE40.
SEIXZA. FRNE, BRFEERTFR=A

MGF &
FFFFFFFFFF

EMNEREAXRE

ROE

wkﬂ%?@éﬁﬂ(éﬁ)

Climate Policy and Grex e (Quarterly Update)

MBS, EDRTHRITEERSZIITUAIKF.

B, HFEENEIREHE, IeEL RIS,
AP NAHFRARFGEERIRSZ IR, —=21
E%Hh%ﬁﬁ%@%ﬂﬁﬁ%é,ﬂmﬁ%gﬁ
RSHEZFR, BEHFRARERT RE HR. -2
FEHFARMEER, REHFARTEES
HARAKIRLE, SEEMERTRESS, EUEE
REeEMARE. FENMARODEENHFARDE
BERRkSEN. ZRHE—SHRRLEKFEHER
EMFBOT AN ARSI, BERBERERNE,

iy

D

57



N AR ERERF R

7 National School of Development

"\

RITERENAEENESARIFRBIRS SRR HHRERDEAFEEXRER. ~=HE
EEBEREKEEZELFRRITSRENNTFEESHEAREXER, RIBRAEKESEE,

EESEKEERRNR .

RiTE5EENHE

BRIE IR

pr RN BB T A I Bk ok HE 2 K
TS AF B 4 2027 ARAE R

Xigial: SMEMBRIE; RAARZFTA

20248 B 11 H, HpHrx, ESERENA (X
FMREFHSEAEEESEEINEN) , 18
SERBORHIIF TESCBERE 2027 £EK" 7,
ZENERERREEANE Rtk EEEZEH
BTERTRASE, RETXEEAR. FlEE.
BER. XiBizH . WZEREARNL, HHE “=
ESERBUERAR PIEHE ‘FEEZERESE
=

RS IF TEE2FEARRITT 2021 F 11
REIRAEEMEMEERTR, PSIFEEEIR.
TR, R A= NE IR, Rk
XEFTENRBNSRA 21 REEUHEHNG. 3
IR ERIIFIET EASRNG, KW “%RE
[EE" RS, WTHEERNER, BEREE
#9 60% FLAFIZE 1.75% BIRMRAR S

RIEPEARBITABIEIE®, 8ZE 2024 &F
6 B, BEHSIFTESTN 5478 275°, Bitx
HERVE R BHIS B 1.1 B127T, HHE
EWRHEA2 2, BRERY, WRHXET
Bt EWERT FRMBE DI ESHH LS
BN

v LA T 0] vl b 22 B v B 2 e
a0 R B Wi TAEBL

Xigia: RefRs; BEES, HEER; MK
&R

2024 F10 B 10 B, FERTEAHIHRZE
MERMT ( XKTE—LMUGERETRSEX
HEIRIE) (LUTER “BE” ) °. ZBETE
TESEREEGRESNIENG, $IREERKR
B. gelBREk. BEIcRENRGFEIEES
T EEIFAIE -

@ e \ERHAEFRARER. hithR ESRXFINREFEaRREESLEENBI[EB/OL]. 20245F8H
@2 ARHIR. RASHIRS SRRy S A g A RERRENI[EB/OL]. 2024588

@ MR TFEOMESETEER T AERE (#E2024F68K ) .
@ RFE. RIS TEXNSREAFNEA AT, 20245F

GRERITEMHZZEINE. XFH—SMARERERRSEXIEIREI (Piiig (2024) 1095 ) . 20245108 .

58



B, EEERFNEMMRITHNE, BAE
T RO ERINEER, MTERBER RSB
By, STLASEIRE S Al L5 FI IR,
1Ree RiEME. FRY, FEHBERVIREEERE ™R,
RITAFTEMRESESSEABRN, BREZR
MEBINEME. s, SeRFSMITIELMR
UYREHEWRR, B2UEeNETRMIERE.

HIX, NSRS HE, BREL T2
BlFT . fa, MW RITHFERREEDR
% (SLB) , FBHS5ESC RUBES, =ALE
WHISEEES. R, BT KT RERSAT
NBHE, BRTIRK. B ALFER/\KITILZIH,
ESHFAEHIE. K. HREENRIEFSNT
W AESIB KAV BRI F R, o, BAEARET
KRURSEEREAER, MBI EHRER
ERITRERS, UASREFEEHRIERE
(g = 8

&fE, BARRELY, BERCERENSILUSAR
HIHENURIES RS R, SEHTHhREIAY
REEEMNRE. HXYRENBESF. E&HE
B SN, WEMHEHUSBIR, EMRT ‘&
eEE” UNREEHE FEKE,

T HE 45 by > Al 5 2 A T
g il
%507 STEN; VSEEREE; TREeN
8F; seEig

10521 B, BBLMERS (285 47
(aTemkEaita) (L@ it ) |
Rttt — S EEBIEN TR MR O B
SRR LRSS ROER, FHTIR

© EESMEER SEBAM (IIFEER TR ) [EB/OL].20245E108 .

RITEEETABRER

SEERRSEEEH (FR)

Climate Policy and Green Finance (Quarterly Update)

EMNEREAXRE

—BSHETERNBIRSHEE® . T RIeE
MANBER/NAKBR, SRRITIFEAR. SNC
EE2RR. IFakRRITTE. UFEERIKE
AR BENEIR

ERITI A E, TR ERAIRITE 2030
FZRXLMEBEIZFTHIM. 2050 FFHZRIE
AR SFTHIRER; URBRITIRASIRE
KR SHIBAVERE, LIEiFihiELE R fEL
ENEES (ISSB) ARV RFEUREAENILIR B
ERBRTHEZRS (BCBS) BBMSIEEXY
S RIS =R FEIESR.

TINCEESHE, THITHREINCESIRE
HETE 2050 Falz FISLILEEH] . 2030 Fz
AISINCE S REAGHINITFIIBERE (WACI)
£ 2017 FKF LT 67% BIBHR; ARIRIZEXS
TR BRI S B 2RI .

EREBITENTNUES KB G FER
RERZFELE, SERFBIREY. HinkE %
B, ZMESBRIFROVG, FiE2REA
it —H—IRIA KX, MAEBEETRE
GrERE, UPRIEFERKTHESTEL=
PR UFEHRFIBR.

FEOURFEERIRELH, @ERBARITRAE
ERREBEFENSEKERXTE, F51714E
LQEMFREEEXEII, LTFEERKREERRS
t; SERBBUBIRBEFNESIIFE, MHSE
SRERVTIFEEIREE,

TRENE RN E, EER—HEBEKERXE
NIHAEMELEFRNEBNESRALARBHES
NYFESBIIMEMNRE; »—HEBEHES
Hittt XS EVRNAIRES, HENFXmiakk
PR T R RIBENEIR .

59



ON) ERASERE RHE

7 National School of Development

SIS el 7 WA o
IPO i Ml 1 Ut LG '3
PR R 0

Xigia: IPO; ERIKE; SIEXPE; &8t

20247 B 26 H, REER{THRER(FCA)
R TEAXY, HMERESKEXRRFER
(IPO) ME), THERAMBMRASEW, RH
THNENTRINSERG SHRE RIRER R,
FCA LEENMXAI T HiE s £ b in &SR
[EREENDSEIAL, BIREEEERENE
RIERBRDEBETEE—F ., FCA ZXHIE IPO
HI A BRI BB hiF RINE SR XL AR 3T 2R
BN BRI, FRRXLEESEREXIRE
MSREXVSKETIFA (TCFD) AIZINELK
EfRoREOENIESES (ISSB) AIKEEIS5 |1BRE ..

FCA IIX—ERERBIIIBRSEEXERR
BRHE, MRJERRENEE. AEHIVRRIKIE,
b B IR B XL 5Hi&. FCA BREET
ZAEKM@mEXENEL, 8FSENEKRENR
HRAE. RTINS ESAITS. WL, EHIE
IPO IR RITT &%, FCAREREKRERKER
SFRANGE M FENERT m. BRI,
FCA RMEERERAERSERT MG AR
AT RIS IPO B TRIMISIRE BIREE

FCARTR, RERERENATRKYSIDE
MEMHZEE, BRETRNETZEER
B, UMESEZERIA—LITaURERR
TR R, HWEANHRIRIGEERRE LIRS
10 B 18 B, &I FCA BRIBEWEZIFIRIREND
SN A T TR — S M E.

"\

18 [R] <8 il i 45 DL S i ESG
Ko o, K e i
é%”

Xigial: ESGEE; EENE; 3N

2024 7 B 25 H, EE&REENE BaFin
57, CHATHERUIESRHIZEES (ESMA)
IBHMESG E2a 3 MN°®., ESMAFSES B
A TEHNEESZIRPERTREMEXECH
e e IR

BaFin iF5 B 5R-EEMI T2 Thorsten
Potzsch &7, BRI ERIE BB X LIES]
MANE=E, ESMA 9551182 BaFin M&EaD
FIACHERME. hiEE, “‘EE/RBEERRE
EFEMIANERER, AETNERBRAKEEEKX

= il
E';urlil o

RIEESMAMSHNL, RELESED
80% HUIREBEINE. 1t Loy T L& B
FTLIEZFRPER “ESG” BXAIE,; AL
HEME—L “EmiE” BT kg
K&, EZRPER WS “EINH ol
LECMWES, YAKES (BRINE) —HmE
HE( PAB IMIEIHISSR N ERFRAPER 58 “3t
27 LI SREBENES, WERSSEERE
# (CTB) #IMIFIHEBR SR,

Potzsch 122, 5 BaFin ZBIRIMEEZ5XT
FANIRBENIMCEARR, ESMA RIS I BERBE
BEE, BENERTEWREENES., W,
BaFin |l T EEEHFBERATHENES,
MRS S MR ET N EBIRPER “ESC” FaH
SARENES., RIEERAT (MSCI) HIZIE,

(@ Green Central Banking. UK regulator asks for feedback on IPO climate risk disclosures [EB/OL]. August 2024.

® Green Central Banking.BaFin already applying ESG fund-name rules to new applications [EB/OL]. August 2024.

@ Bundesanstalt f ii r Finanzdienstleistungsaufsicht. Aufsichtsmitteilung ESMA-Leitlinien zu Fondsnamen [EB/OL]. July 2024.

40 European Securities and Markets Authority. ESMA Guidelines establish harmonised criteria for use of ESG and sustainability terms in fund names [EB/OL]. May

2024.

60



ERTHRHETFESRMEBIKESRM (SFDR) %
8 FHE 9 ZKMERH, TRESREIESMA t#
MENIAILI 5 32%, 1E30% NEETREHE2/E
— LR R TER .

B{AM=, SFDR % 8 &1& A F @ iT1B K3t
5 (#t%) EWIVSEFNRES R, $ 95N
ERTEHEYFGREZBTHNER M. BERER

RITEEETABRER

SEERRSEEEH (FR)

Climate Policy and Green Finance (Quarterly Update)

EMNEREAXRE

&) (Morningstar) Ri&, EB30REE (HF
20RNEIRES, 1HAFLIEKES) NER
FET “ESG” , BiutiEE&HE L HENIG
i, BEEZEEHITER. ESMA E3K, BIRH
BETFHERXEICHNESTEE 2025 F&5ZHiE
ESMA Rub A aEIERIES IIER T B AT E .

(REA: BEE, &)

61



N AR ERERF R

"\

7 National School of Development

AERBANFAZEREARAXHGZUSEBERLVEHR . FAERTPINERAREELA
A=, FARNERERSRIMNG.

AEMFEREMAPEFY, FEURMSENANSLUEARAES . K. B%. BiFEED
HILSNEREIFRNAE . HRADBEEXARNNEENIFEEERN, SEERRTES. %
7. RIS, FERBERE. B, . BE. LRI,

AFREMEARSRANRUERE, WTIFFWMERNZEASIA, (FEREAENETHANEAR
WSe, LEWSIRFERLL. X TEUMERER, SAREFERHRTNREENR.

HIRZRNAERITH, FESE R BREERIERTIAF].

KT A

ERAFERERARGZNESEZBERLNE, HHTENERMESFZBSRABERAT, SHMAHERX
WA F—REE, NERBAERSRETIRESKFRIBERIAFRAREZEIN, RITANRENEA
HmiZCESEREFRM. LRERFSSNHARRITEFRENGEZNERIEE SR BHAH TR,
IEFNRRBEREERNET. EfXe. ZEER. ZBER. SIRBER. BEHBERS.

ERKXFERKRREHARE (NSD) EItRAFHN—IPUEFFHEMNZFRESHT R, FISENR
RENUBRZFFE LT 1994 FEOZALRARFZHEZFHFHDL (CCER) , MEESFERINMALUK
M2 FE R EAE, 2008 FRENERKEHRFB (ERER) .

N LEAZERERFARE | MOE L

) FINANCE LAB
7 National School of Development ENE58 M B =

62






FETW: IERAFERKRMFR
ENHE: ERERGENSFEERLRE
F ®E3R B=S

HITER: (TR

RHARIER: FKERK

MiTHREE: AFE SREALE
BNIRgmiE. X i

XFgwiE: 5K X

BKRELR:

it bk EEHEEXIREAZERRERRERERERX
il #m: 100871

=z i&E: 010-62755882

B8 #&: mgf@nsd.pku.edu.cn

BARE. www.mgflab.nsd.pku.edu.cn

REITIY:

AR T 4ERT,
BEERERES,
ZEERFERIEREEETMEBAIHE.

FERERER NS FEERLNE



