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Participants in the workstream include representatives from:

org|otx 22 QI AEHA (Allianz
Global Investors)

BNP IfZ|HEA}LH2-E (BNP Paribas
Asset Management)

CIMB
CtO|O|X| ‘4 (Dai-ichi Life)

o|H2(E| IHWAE
(Fidelity International)

0=z ojo|HA & (Mizuho
Financial Group)

O|AAH[A| UF) IHO[HA OF (Mitsubishi
UFJ Financial Group, MUFG)

SE MHEH(Nippon Life)

ARHCIEXHELE 23 (Standard
Chartered Bank)

O|M0o|AD[ER 2% (Sumitomo Mitsui
Banking Corporation, SMBC)

EH| 3 (Robeco)
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OFA|OF 7H 2% (Asian Development
Bank, ADB)

MIIEZ 2 £ (Monetary Authority
of Singapore, MAS)
7|= B#stof| st OfAlOF EXIAF &

(Asia Investor Group on Climate
Change, AIGCC)

OIR9 X7 9Bt 22 O|LiX| SY

(Global Energy Alliance for People and
Planet, GEAPP)

OfFeto| = QIHAEHE DfLIX|HE

(Manulife Investment Management)

PT QtCI2| MIF2IEFA(PT Mandiri
Sekuritas)

FAetAA = 38 O|LIME|E(UNEP
Finance Initiative)
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HMASHR = @EUt Z2HE 7[0fsh 7[@2 th3at

x|4| TrEl

OFA[OF 2| MK QH QIA|O|X|HE (Asia
Research and Engagement, ARE)

QIFA KA AT (Anthropocene
Fixed Income Institute, AFIl) =5

1 5 o HX| mpolthA (BloombergNEF)
2 2}0|HEO| A (ClientEarth)

=X 7|ZXHH 7| (Climate Bonds
Initiative, Climate Bonds)

7|2 ‘8™ O|L|ME|E (Climate Policy
Initiative, CPI)
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Foundation, GS)
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(International Institute for Sustainable
Development, [ISD) =& = &7|7

(International Labour
Organization, ILO)

Ok (Marsh)

MSCI X|& 7tsd A2 (MSC
Sustainability Institute)

E2WX| M| 2 (TransitionZero)

WWF-&7FE 2(WWF-Singapore)


https://www.gfanzero.com/asia-pacific-network/#row-64d798179b087
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https://assets.bbhub.io/company/sites/63/2022/09/Recommendations-and-Guidance-on-Financial-Institution-Net-zero-Transition-Plans-November-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Recommendations-and-Guidance-on-Financial-Institution-Net-zero-Transition-Plans-November-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Recommendations-and-Guidance-on-Financial-Institution-Net-zero-Transition-Plans-November-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Recommendations-and-Guidance-on-Financial-Institution-Net-zero-Transition-Plans-November-2022.pdf
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_climate_scenarios_for_central_banks_and_supervisors_.pdf.pdf
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_climate_scenarios_for_central_banks_and_supervisors_.pdf.pdf
https://assets.bbhub.io/company/sites/63/2022/06/GFANZ_-Managed-Phaseout-of-High-emitting-Assets_June2022.pdf
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https://www.climatebonds.net/files/reports/guidelines_for_financing_a_credible_coal_transition.pdf
https://rmi.org/wp-content/uploads/dlm_uploads/2023/01/managed_coal_phaseout_metrics_and_targets_financial_institutions.pdf
https://rmi.org/wp-content/uploads/dlm_uploads/2023/01/financing_mechanisms_accelerate_managed_coal_power_phaseout.pdf
https://asean.org/wp-content/uploads/2023/03/ASEAN-Taxonomy-Version-2.pdf
https://www.abs.org.sg/docs/library/fourth-gfit-taxonomy-consultation-paper-released-by-mas-(28-june-2023).pdf
https://assets.bbhub.io/company/sites/63/2022/09/Recommendations-and-Guidance-on-Financial-Institution-Net-zero-Transition-Plans-November-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Recommendations-and-Guidance-on-Financial-Institution-Net-zero-Transition-Plans-November-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Recommendations-and-Guidance-on-Financial-Institution-Net-zero-Transition-Plans-November-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Recommendations-and-Guidance-on-Financial-Institution-Net-zero-Transition-Plans-November-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Expectations-for-Real-economy-Transition-Plans-September-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Expectations-for-Real-economy-Transition-Plans-September-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Expectations-for-Real-economy-Transition-Plans-September-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/06/GFANZ_-Managed-Phaseout-of-High-emitting-Assets_June2022.pdf
https://assets.bbhub.io/company/sites/63/2022/06/GFANZ_-Managed-Phaseout-of-High-emitting-Assets_June2022.pdf
https://assets.bbhub.io/company/sites/63/2022/06/GFANZ_-Managed-Phaseout-of-High-emitting-Assets_June2022.pdf
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29 IPCC.IPCC 6XF E7I E XM (AR6)2| T8 E 1A (SYR)(Synthesis Report (SYR) of the IPCC Sixth Assessment Report (AR6)), 2023.

30 IEA. 3 A& 23 M(Electricity Market Report), 2023.
31 IEA. 2022'4 CO2 HHEE(CO2 emissions in 2022), 2023.

32 2EHI &7 ol4X| mpo|lA, AojLHX| M2H(World Energy Outlook), 2022.
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A (Ember). 12 O|O|E| EHM7|(Electricity Data Explorer), 2022.
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224 0|4X| 2L|E(Global Energy Monitor). 22% AEF 254 =27 (Global Coal Plant Tracker), 2023.

Chen, X., & Mauzerall, D. L. &=OtA[OFO| A SHCHE| T Q= MEF SHMA: OJ2fjo] Co2 HiEE I 2 MAtof TSt A|AFE(The expanding coal power fleet in
Southeast Asia: Implications for future CO2 emissions and electricity generation), 2021.
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Stuck With Excess Capacity From Coal-Fired Power Plants), 2021.

s&p 22 FZCIE| QAAO|X(S&P Global Commodity Insights). 20225 E=2| 7| S50l MEt 82 S0 Bt S5 E 249 = 9/2712(China’s record
coal capacity approvals in 2022: Will carbon targets still be met?), 2023.

27 R == 2|(Morgan R Edwards et al). 1.5C E8H0| M LAl MEF 2 7|F XS] FHE XpAF
risks from new coal plants under 1.5C), 2022.

Carbon Trackere EZ=SHMA|L. CIZU|A|OF HEL, Z2|El MEF HIFO| jdXﬂH HEA -CF|§.4(Economic and financial risks of coal power in Indonesia,
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ORI 2 E2IH|O|E{(Our World in Data). CO2 %! 2417t~ BiEZF H|O|EH|0|A(CO2 and Greenhouse Gas Emissions database).

OFZ EQIH|O|E{(Our World in Data). CO2 8! 247t~ HiZ=2F G|0|E{H|0[A(CO2 and Greenhouse Gas Emissions database), Global Energy Monitor.
=229 MEH 8P A E2)7H(Global Coal Plant Tracker), 2023.
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https://www.iea.org/reports/world-energy-outlook-2022
https://iea.blob.core.windows.net/assets/91982b4e-26dc-41d5-88b1-4c47ea436882/Coal2022.pdf
https://globalenergymonitor.org/projects/global-coal-plant-tracker/
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https://agupubs.onlinelibrary.wiley.com/doi/full/10.1029/2021EF002257
https://ieefa.org/wp-content/uploads/2021/11/Indonesia-Wants-to-Go-Greener-but-PLN-Is-Stuck-With-Excess-Capacity_November-2021.pdf
https://ieefa.org/wp-content/uploads/2021/11/Indonesia-Wants-to-Go-Greener-but-PLN-Is-Stuck-With-Excess-Capacity_November-2021.pdf
https://www.spglobal.com/commodityinsights/en/ci/research-analysis/chinas-record-coal-capacity-approvals-in-2022-carbon-targets.html
https://www.spglobal.com/commodityinsights/en/ci/research-analysis/chinas-record-coal-capacity-approvals-in-2022-carbon-targets.html
https://iopscience.iop.org/article/10.1088/1748-9326/ac4ec2
https://iopscience.iop.org/article/10.1088/1748-9326/ac4ec2
https://carbontracker.org/reports/economic-and-financial-risks-of-coal-power-in-indonesia-vietnam-and-the-philippines/
https://carbontracker.org/reports/economic-and-financial-risks-of-coal-power-in-indonesia-vietnam-and-the-philippines/
https://ourworldindata.org/emissions-by-sector
https://ourworldindata.org/emissions-by-sector
https://globalenergymonitor.org/projects/global-coal-plant-tracker/
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52  M|A2%. OtA|OF EfEHQF X|2lo| 7|= 5|t BHM(Climate change and development in the Asia Pacific Region), 2022.
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economy, and where would suffer the most?), 2022.
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55 Powering Past Coal Alliance, PPCA 1 21(PPCA Declaration), 2017.

56 UNFCCC. 20214 103 31LSE 11E 127X 222100 72 E 0] | GAt= 2|5 Hote M2A GAtS £ 2 1M (Report of the Conference of
the Parties serving as the meeting of the Parties to the Paris Agreement on its second session). £&.

57 UN 7|Z ®3} 39| E= 2021(UN Climate Change Conference UK 2021). MEHO| M H7H Hdo =z o] 2 Fot MOl(Global Coal to Clean Power Transition

Statement), 2021.

58 G7 7|12, OlHX| & stAE Fa AB(G7 Climate, Energy and Environmental Ministers’ Communiqué), 2022.

59 G7 7|2, o4HX| X =tA e d

60 IESR._2IEU|A[OL-F= OfHX| ™
Dialogue), 2023.

61 G20 20 X=X M (G20 Rome Leaders Declaration), 2021.

62 BU =EHYMIYLE|(BU Global Policy Development Center). 82| 7tA Z2HEQ| Xt5 X2 £71 5tLtQ? S= I S8 T2 CHPHE2H H|u
(Comparing Development Finance from China and Major Multilateral Development Banks), 2022.

63 IEEFA. 200 & T 22% 28 7|8 ME 28 X9 STH200 and counting: Global financial institutions are exiting coal), 2023.

64 7|1= S=0 Bt E.L%(Banking on Climate Chaos). 24 912 & 21 M(Fossil fuel finance report), 2023.
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https://iesr.or.id/en/indonesia-china-energy-transition-cooperation-first-of-its-kind-high-level-dialogue-to-advance-renewable-energy-cooperation-between-indonesia-and-china
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https://ieefa.org/resources/200-and-counting-global-financial-institutions-are-exiting-coal
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2023 Levelized Cost of Electricity update), 2023.

70 EUFIX|(Wood Mackenzie).
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OtAlOt EfE S X[Ho| T4 HH2 HIEHE S0 H0fA

4432 ot CHRenewable power in Asia Pacific gains

competitiveness amidst cost inflation), 2022.
71 IRENA &

5! ACE. ASEAN X4 O 4 X| M2 (Renewable Energy Outlook for ASEAN), 2016.

72 S2amE sty #3708t 7| o= 9 of|HX| MEHEmpirically grounded technology forecasts and the energy transition), 2021.

73 IEA AR 3 A=Y Y o] HSY

2Zt2|(Managing Seasonal and Interannual Variability of Renewables), 2023.
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Source: BloombergNEF.

Note: The global benchmarks are country-weighted LCOE averages using the latest annual capacity additions and country LCOE benchmarks. Offshore wind
includes the offshore transmission costs. Coal- and gas-fired power include a carbon price in regions where policies are already active. Gas is combined-
cycle gas turbine. LCOEs do not include subsidies or tax-credits. LCOEs shown by financing date.
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| X[(Managed Phaseout of High-emitting Assets), 2022.

F 0FH0| A2 EHCoal in net zero transitions), 2022.

o

4| X|(The Managed Phaseout of High-emitting Assets), 2022.

(Financial Institution Net Zero Transition Plans), 2022.
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https://assets.bbhub.io/company/sites/63/2022/09/Recommendations-and-Guidance-on-Financial-Institution-Net-zero-Transition-Plans-November-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Recommendations-and-Guidance-on-Financial-Institution-Net-zero-Transition-Plans-November-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/06/GFANZ_-Managed-Phaseout-of-High-emitting-Assets_June2022.pdf
https://www.iea.org/reports/coal-in-net-zero-transitions/executive-summary
https://assets.bbhub.io/company/sites/63/2022/06/GFANZ_-Managed-Phaseout-of-High-emitting-Assets_June2022.pdf
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https://www.eria.org/uploads/media/2022_September_ERIA_Technology-List-and-Perspectives-for-Transition-Finance-in-Asia.pdf
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(Expectations for Real-Economy Transition Plans), 2022.
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https://assets.bbhub.io/company/sites/63/2022/09/Expectations-for-Real-economy-Transition-Plans-September-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Expectations-for-Real-economy-Transition-Plans-September-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Expectations-for-Real-economy-Transition-Plans-September-2022.pdf
https://www.unpri.org/collaborative-engagements/climate-action-100/6285.article
https://aigcc.net/asian-utilities-engagement-program/
https://assets.bbhub.io/company/sites/63/2022/09/Expectations-for-Real-economy-Transition-Plans-September-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Expectations-for-Real-economy-Transition-Plans-September-2022.pdf
https://www.climatebonds.net/files/reports/guidelines_for_financing_a_credible_coal_transition.pdf
https://www.climatebonds.net/files/reports/guidelines_for_financing_a_credible_coal_transition.pdf
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P Eﬁﬁi Initial assessment Due diligence Ongoing monitoring
Determine whether potential Inform financing decision (, Periodically monitor project
projects meet a financial based financial/tax, technical, ,_) performance to address
institution’s investment criteria ESG, and legal due diligence implementation risks
Government, entity, asset level Optimization of climate Monitoring of project
credibility considerations part of impact, financial viability, performance enabled by
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project size / financial informed by due diligence and governance measures
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https://www.unescap.org/sites/default/d8files/knowledge-products/Coal-Phase-Out-and-Energy-Transition-Pathways-25-Feb-2021.pdf
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https://climatechampions.unfccc.int/cop26-must-consign-coal-power-to-history/
https://www.worldbank.org/en/publication/country-climate-development-reports
https://bloombergcoalcountdown.com/
https://bloombergcoalcountdown.com/
https://bloombergcoalcountdown.com/
https://bloombergcoalcountdown.com/
https://climateactiontracker.org/
https://climateactiontracker.org/
https://cgs.umd.edu/research-impact/publications/financing-indonesias-coal-phase-out-just-and-accelerated-retirement
https://cgs.umd.edu/research-impact/publications/financing-indonesias-coal-phase-out-just-and-accelerated-retirement
https://www.adb.org/sites/default/files/project-documents/55024/55024-001-tacr-en.pdf
https://www.adb.org/sites/default/files/project-documents/55024/55024-001-tacr-en.pdf

OfAlOF EfES XY

A LH01|)\1 +50| gi2
OioE;il:H t:él-xd %Lxré'i
X & Noﬂ EH°F HE2|
IEA NZE AlLt2| 22t 22
UX[s{oF BfL|CE 2L
Aot HO| #o| gt

_T'_|-'c;}—

|1I> il
Il
Il

[

HE} Az o

=
[—
717 982 X3

OO -

i)

LrAol 22 TAN HX|E 2ot Aig =22 | 2T B1M
77 MEtS Zatst o HX| e U™ 220 Cfst
ZEMOI Mot A=lo] AL =7 F0|04, 0| Saff MK
Z|CH/MEF BIEE 251 ke 5829 o|HX| &2 B
SE X ME YA X HX] ERE AZSL A[HSHH
St UELIIF? =7F XpRIQ| oF£0] gle E<, oo
&85t AY/RHK| HEO| ofLH2 FAYULIN
A=lo| =7to| 7HY X o|HX| @7 E FF5I Etx FE
SH e 7lgt Z20of| 2ast7| g AZel MEldE
HBShE 25 7170l UNFCCC, G7, [EA)ZEH dES
FE2[ A&EHI
A=l2 CFPP H2fj0] CHot 7|& S SM=RIE =Tt

=7h/AA" KHRES| EIHE Sof s

O
Z7}7F AEF EER 3R] SOk MRS A|SHS}

YT S AStA L CFPP IpO|Z2tQl AES
A =F7L Stot|

A 18R 713 Bo): 38 J@2 PRt 9K
27} o] ouX| £ H Zoto | #, ey

oS BoAGIOF HLlct SO, oIl 15C
bt 7|Ek Z2(F, 2 ARI) MEH WH X WO WY
s S MEHWH BN HX| SR otA)eto] UK
HEs 2 4 YL
. 274 SEO HH £F0| HOUAE, 12|13 0j20)
B st 7|8t 2ot URGHALE St HEt
HULE 38 7IT0| O 2 MRIE E S YBLICE
- B2 4 U 37HXHUO| B A2 Bohere ol
of: Mg ofXIS G M2E 4 ULt
S AT AP NZTPO| 20f X2 14 Q24014 iz
+ gL
123 Mgt 93X Hore W 591 0|32} AT MR UEES A

A AR 2(HE OJLiX] B AE): 28 JIBE CFPPI
SiI8 27H01A 21 elmat 2 XY oluixlo] Best
Extoh S| MEH WH AN HXIZ oA Mg

ARIX|E ChRE oUX|/EH A2 ot 7|1&E =

ME22 A7t EHES S8t 3 £= s 7|

Rkl UX|E ZSIX|T olof FTHE|X| 84F)0] 0=

I-IE Oll—xl .|T|.17|-°HOF %I-thl-

o ZQIE IRIEK| HH| MEF HiE™S Ztietoln, £
EMINA] oA K| £E22| B SEE oI =

e 2RO AL S
HAlo| BE3t1,
DTZMEE MASCEZMN 0|23t 28
FYHEE =0 ME|=E FHE 4 S

o 07|01 FoZ22 ofqX| Mgt mEUY, ‘MEH U
SX[BeF Holet 2S WH B2 HHOL{XIZ
MetotZiChe =7k &1t [EA NZE AlLtE|28F 20|

Ojstn U M2 MEH TS

Lt Og|s olzet g g Al off A%

THH2z2 S85= XM Fefdts Tt A=o|
ZetE = UK 0|of =erE[R|= RELIC

- 7} ARIO| 0] QUL £7| EEl BR, 38
7|2he WOl Chet o4 HSHAEr UHO| TS
Zsho| BIIS 9lef MG SYHo=

UX, M2[EE HOHE 4= USLICL

T

AR NZTPO| HOf 2t 718 Q20M 2felgt
LIEf

C}

o
o]
A

4 2
EI> rﬁ

Excl- p=1U N ol

4
>
i
10
a
el

37



o X|A2

xHA715/CPI/RMI

27|12
201 HOIE, S 5

utA g

2 Hh7| Qsfj HFEA| 1.5°Ce}

(Coal Transition Mechanism, CTM) X|&

O] et HALIS
OtL|X|2t J2{et of%2 A|ZFO| X|E0f 2} 1.5°C

ME
e

ol2i3t Ax0| @5

A2

i
P 2 LT of

P

iy
(e}

| &X[SHOF

{0
pal

q
_?l;_l

=

—
=

o
o

x|

i

)
KE

i
i

o

o A A

. 27|(10~204) &

3=
=

MZ 2Hx 0lQef A2

20| 72, o

22 %

x

Al

=13
=

ro

ol

fLICE

= AHEd

<r
70

rd

pal|

=R

{3H, 3EHA|
At&3t0] =7+ 2050

Al
=
ml

o

2E@s

pS|
A

IH

A8, BHA olehof et

pN|
=

{(%A: T2
tol =g ELCh 8 Mt 2Has 7, 8MY, 288 datof et

g AlZ[of H2HE

E
=

e
(o)

jn
N
0
onl

4
Pl

tol Xta =2

g5

FAIO| Chet o|gat HI&S MAN2=

el

oAl 0% =

I ME
R

s
el

W, golgn

Al
A~

126

2

HEA 10

{X|0f| Chiet

AH T

F

L

pal
Tl

i

_I

F

H 2E0M 20508 2472 HIE M=z 2YS 9l IEA 247tA HiE Nz 20t

=13
=

LI} A

Ux|gt

2040EH7K| MEH ZH EHAN K|, 22|10

20224 12€ 312 0|

LIt

oA
[Eo =]

= AtH0| FO{X|X|

SHLZEH 350 2 K|SHEIL|CE

A

xr

&LICE ADB ETM EE&= JETPO]| [HE MEL

X| & (Guidelines for Financing a Credible Coal Transition), 2022.

SHB7IT, CPl

124 =H|7|

=
=
Al2. 2030

E7EX| QL= A|OF S AJABIOAM K4 O HX| H|ES &= QILICHEnabling High Share of Renewable Energy in Indonesia's Power System by 2030), 2022.

ol

F

=1

S
=
o

3

2|2
==
e

UMD MIE{(UMD Center for Global Sustainability). 2= H[A[OF AJEF 976 CHA|X HX| X}

3

s
M ZZ(Financing Indonesia's coal phaseout: A just and accelerated retirement pathway to net-zero), 2022. IESRE

542 9

@
S
aisl o

125 2249 X|
7t

=ME 2 A, A 2(ASEAN Taxonomy for Sustainable Finance, Version 2), 2023.

0|_|- Al

126 OfA

38


https://www.climatebonds.net/files/reports/guidelines_for_financing_a_credible_coal_transition.pdf
https://cgs.umd.edu/research-impact/publications/financing-indonesias-coal-phase-out-just-and-accelerated-retirement
https://cgs.umd.edu/research-impact/publications/financing-indonesias-coal-phase-out-just-and-accelerated-retirement
https://iesr.or.id/wp-content/uploads/2022/11/Enabling-High-Share.pdf
https://iesr.or.id/wp-content/uploads/2022/11/Enabling-High-Share.pdf
https://www.sfinstitute.asia/wp-content/uploads/2023/03/ASEAN-Taxonomy-Version-2.pdf

CFPP= CHE ZUE 5F5= 76’—?— Ao feotn 22| ME 2 CHAIY HX| Z2 M0 YNz Mg Aoz

U = AL

A 2E ANE XHE 7|E - SMERNA 2 U4

| MEF EEMAO| CHSE 2 M2 B XF EXF ZH-H0| 20213 128 O[O O| R0 &L |Ct

I AME A0l 3 7= MHE MEF OHX] Mk AIFOM S EH QLI

. MEFEE 7] BN HX|ls 2| g2 20 Hiof ME 20l oy & =8 S 2o &2l HiEZ0
HUELCL =2 242 =4 3¢ 7|20t Z2 0| S/E o2 AFSHALE QI7sHoF grLCt.

Iv. AMEHS A4dte M FA| @le MEH 28140 AN HX|= 1.5°C d=0f St& A & BAN HX| 7|t
LRSAHL D20 L ZASL L Ol= =A| O|HX| 7|72 2472 BiE M=z Z=20 maf [ME=2| B2 2030
EER| MEH 2T H2f, THE =7He] B2 204087HA] M E Qo[ Tt I 7H0|M O WHE =7F KHalof A&
EHAN HX| SHE 28 42 Y =7t SHEE EsHof Lt

V. MEFETEA9 VIS 7|22 4 2TUYRRYH 25522 Moo, Iv 2o BHAE HX| @48 EEL L

VI, MEF R 7| EAY HX| 2Pgel €R 2 O|FRNT FEXh= MEF g9 7|0 +FS AT pEULE AE 2
Z7| BAE HX| A AL IV RV S0 HAE cé"goﬂ et LH20| obM g 7|8t 2352 STHoHoF SLch

VI MEF A0l 2 HH AAE LM SSTt TH MH|AS HSSte Y A ZEEZE|2Z 111 WA,

1. BE K2 =HF7| Bt FAFETH L2 /EA|(kWh)Y 10013 (g) CO2 2Ht2HCO2e) 052!
Aoz ZolsiH,
Y8 M2 =Y S50 Ui SMERAA Z7IES SF5H0F 52,
Oid= aA =2E 7= 2 o,
Ol X-2lofl= X9 Q2|29 CHE Ro 2 ZHE M2 A0 88 28 £= 24 S8 o|UHX| 284
L= ME 2T MY S5 S5t +ELR *Iﬁ@ﬂ 2T 275 E0[= HiEE| M) E= CHE /2
OlAX|R(Ofl: Tl 7Hs T3 EE= 100gCO2e/kWh FAZLE 55t 82, HE g A2 Jtskl=
Y0 =7t =t = A,

5. CHA RH2I0] H2f LAt AR =EC 2 ZErE A_S SHOHOF SLCHO: ZOHAIE i 7HEE 7|Ee =
01|A|' :l-x—i 1.L17|-E %6‘”)
/T A VIE S5 + 90 MEH dTAE HMSHK]| 0= S50 T MH|AE MSdte §E A
LEEZLQE DMBH| Gi= E2 718 3 AILE X QF AF BILE SFM0F SLCE O 2 2= A4, 7|8 8
A 2B KR 27 AleES SE8H0F gLt

VIl MEF A= HAaoho| AlE XM Z2AL T AH[AL 8 X[ ALR|E ZEoh = O[] AKX A 0jXls Fet2
221517| 2ot Holz2 Het A=0] JAELICE ez Mot A= m2| o AR AR 7|xst 3H Sl 7|2
X HX HEL #E, =4 =3 7|7 XH 130] 1ottt =2 2 AtY|0] 2t =B E|AS LT

127 sM F& LY EfAIIZA(Green Finance Industry Taskforce, GFIT). M4kt =AEZH|A| 22X (Fourth Taxonomy Consultation Paper), 2023.

OfAlOF ENERF X[ MEF ob AHA0f 22|

ro

—

Y HXIE g Ate = | 2T 20

39


https://abs.org.sg/docs/library/fourth-gfit-taxonomy-consultation-paper-released-by-mas-(28-june-2023).pdf

OfA|Ot

EfE X9 ME oty TEa0l 2A2|Y BAY HXIE 22 Ate =2 | 2T BOAM

=71 W ALY XL 7IE - TE AR HE Y

K 7 1E:

ME TEL AFXAFE 2021 1287HK] oFF MZ £ AT FAE 28 2L Q0= ME2 HE ZTA W RO|LE
ZEOH| H2CHE 7|Y KHRS| %S RSLICHAIE XHal 71F ALY H2h

7|92 1.5°C B=0| XE T A=o| e, Ol A& 7ts =8 =M RSB0 2F5t= Hat =82 A
LAISLICE o|2{eh &&o] Tt g QU= B2 7IYol =T0| & = UACt= HE A4, 7[”S0| &2l 1.5°C

of St== Z0| otH2t siE FEO| XF= Yo et AZS +8E A2 =2 odE UL £0= 2030E7HK]=
TIsHoF S et

L A|AE KR 7|

. MEt UHAE H2SHK| R0 SSo M MH[AE HMSshs Y A ZEEZQZ uNE AN E Xt 2F
Abg AVII EZE), 1.5°C0] Sh= atst 7|dh 2 2.2 XHlo| BEtASE ok Gl 7|QI0| s HA| U AA”S
SHsHE I8 Eolshs =7t £ Al KH2Io| SHEtAst AHElS Soff A7|MQl = HZo| LS ELICE of2{et
k20| QY MEL Of|{X| FM2 0|F{L|Z(Coal Transition Mechanism, CTM) X[ 27| I8} HFEA| 1.5°CQ} 273
LX[siof Sh= Zd2 OFL|X|TH d2ist k42 A|ZHO| X0 el d2[1 0= 2030E7HK| 1.5°C SEE FMo}7|
et AUEH T2 MAE X|SHAH 2 AJLCE

40



OfA|OF ENERF X[ MEF o}

71 Xpe| 1 Ak

CFPPO 7| M= ASKI0| TSt A|Zlo| WatojA
B7HE|0{of BHLICH

2 Y SHF sols L

22
AT} ZEloR NG| Bk & YELICL B FY kol

~
(=)
Oy
=
E
-

= [ = —
2HolAf 70| MurEQl et mefsts AT Far
8], AlEle Che g maohe SIBS CHRojof gLt
£&: CFPP T20] hSstol M2 shd iR 7|8t
AlE TSt ThE Mgt AlNS BCt 2E B
2ot 4

7tE AlZts Aot s 2R E MEES

A
=
710 MEEl=s 282 HHEES &2 4?0%)

|
KB HHEZS

S SHESH| /st FHHY B2 A7t
[ZfLICE Ofof| CHoiAl= ItE 304

mn O
T

aef AF2 Chgat ZELTHEA 11~13 EX).

128

129

2
7190 OFS HZeH A Qol= MEH WH 3% Hor
/8y A% mE| YL
7/gi0] akst 7|t EERASE BEE MYHSLIR
JCHE, MR 4 YU HARE
ABRE LI

7Igi0] Tet 7|t Kok B2 Tk A YRS
e ALS 2 28 F0|AL At ABLINN

7192 AR HX| HEo| CFPPO] XBHet 02} 0|2(0]
7lgio] 7] R FE U B 7Y Feo] ofE

FeoheEAl gt ASHIR

g 2Ea0 22E EAY HXIE /IS Ats = | 2T B0

A= ZEHO0| CFPP Q=0 B El A=A = £2 -Oo|Lt
LEHN ¢|0|2 S Zslaxt St ZHO|LE AFS ZRst=
20| MAET 5= UGL|CE THOfXEP Ql=5t CFPPRt S5t
YA A 22 CFPP 7HY S SX[StHs Z0| O o7t & ==
ASL|CE

EoF MY e JY AIZ0M AEDE| Rl AHRTE AlEE

St /2 T OjUX| 2Ol HEe DA If Ch2
22 2o 9AS DY 4 USLICHEA 14 IX),

D AR 3719 ME x| He AlE): 28 7|32
MEH 2 THAH TIX| AH2o| ojdEn, afHe=
HiZo| Z=E Aol2ts S &Y fI6H 8% CFPPE
ZESIX|T ojofl IokE|X| Bh= B 7IYel HErHOI TE
AZEISsts 39 Holixiet O 25 siEEhol: Mg
2 X Foofl st 71 KHAQ| oS EE= MR
A= HHX7t HSe He AlE)S Fotshof giict

o BN mX| A=oi| CFPP £&7H BFO| Ztk|=

HS CFPP EHINXFODH OfL|3} TONKFQ] A|2lnt 27}
i R|ojo] MEH U HE T AAS WIS

20| SagLct

T AFSS NZTPO| 7|28 A @ A0 M Ztolst
Lct,

~o 000

fad
oy

42

apst 7|8k Zh= S H O|L|ME|E (Science Based Targets initiative, SBTi)QF &t ZZ O|L|ME|E EtA M T}(Transition Pathway Initiative Carbon

Performance, TPI-CP)E GHG HIEE SEE A1 A3ste O AF8E =

U= F 7HA[ O|L| ME[E QLT

MEFA M3t HWIH(Assessing Low Carbon Transition, ACT), 7|1Z 885 100+( Climate Action 100+, CA100+) % Tzt AZ O|L|ME|E 22| EZ(Transition

Pathway Initiative Management Quality, TPI-MQ)2 Tt A2lo| M2|dS Fototn EAXIL 7|8S XMooz HOJA7|7] flet Bt =12 A8 E
7 = Crdel O|LIME[ERILICE CA100+ Bf S8 7|FS Eeiots 712 Eci7 = 7|Y0| Zast MEF & 7hA o= YA W7t ofe| ¥Ee =88
le]
=

=
S5 MR = Us 7|2 45 Mt L2l B=et

XA FHol RLEHESE RBE HEASLICL

= A

41


https://sciencebasedtargets.org/
https://www.transitionpathwayinitiative.org/sectors#carbon-performance
https://www.transitionpathwayinitiative.org/sectors#carbon-performance
https://www.cdp.net/en/campaigns/act-assessing-low-carbon-transition-initiative
https://www.transitionpathwayinitiative.org/
https://www.transitionpathwayinitiative.org/

1130

=HIZ| = xH A 715/CPI/RMI
PEES SRR AL

HfA 12

|

=
B

L,
O

ME
=

1A AOIE,

U

HOfLAX| Heh HFHL

ME
=g

Sk A =
RIS

|
=

of 2=

ojn

=

Ol 2030E7HX|

=
=

& 2RRHE 5T 3 wel

b

ME
!

o=

oH

B% 8 =17t 72| gL o

[
o)
L0
=
oK
<r
or
Kh
=
[

K0

oK
~
Klo
0y

ol

i
1
o

IH

ojn
o
K
T T
4 &
oI =
ia
|_.|_ (o]
on &
xR
=1 &l
ol —
D
o

Fof

=
(=

Q= 15°C 2 2HQ} UX|st

e

=

foll

<d
KR
oK
ofr

of =73

=l
2

ERNES-|

#

et £k 78S Ht8e 2 FXtH| == &8 At

3|
2|

AX HX| A

b

ol

pal
o

.l

b

ot

131

ZS

H2 %

x

ZHRHA, H

AH
~

X% 7l 582 flet oMM =

HfA 13

ol Thet Ft 1% 7|
o3| YR T2 K| 25 At 1.5°C O[3} R[Skt x|

ot

7|% glgt

Lct

SH
=1

23 29 A0 M2t GHG BiES 2/mfs

K} 2| 90| 7| A|Lt2| 29} H|@SHO]

2lsh ojo| HiE&o] ALt ™

2|
=

LI

A =0 ELt (of: 1d o

U

7+
(=}

=F
o o

1AE
=8l

b G|O[E)

0| Zbs& L
¢t

off ch

Klo

P2
[ )

aF
o

L7k (Of: Bt HYE =]

b X|&(Guidelines for Financing a Credible Coal Transition), 2022.

SRH7|T, CPI

130 =7

F=MEBE2H7, A 2(ASEAN Taxonomy for Sustainable Finance, Version 2), 2023.

o
)

| XI=7t

Fek]

HA 2

=R=]
T

= Al
=

o

131 OfA|

42


https://www.climatebonds.net/files/reports/guidelines_for_financing_a_credible_coal_transition.pdf
https://www.sfinstitute.asia/wp-content/uploads/2023/03/ASEAN-Taxonomy-Version-2.pdf

OfA|OF ENERF X[ MEF ofy AHA0 22 EHAN HXIE ?leh Ate =2 | 2T BEuXM

[ —

St 14: XPZPRTEOY Cfeh D2 Afg

M HAROR, M2 OILIRIS 713 80| AH[BID CO2E HIBSH: AT 8E £ROR, MA| A5 oL{x| 2Tl 38%,
CO2 BHE30| 4798 XIXIZHLICE™ OIA|OF EMDE CHE 0] Mg Ui T2 MEFZ Agolol A 30| @S 33okn
M3 U Y +08 ST YSLICEL 0l ABA0| 9, AIZUAlH I HIEY Sof 701N EFE| S2iLts 0lRL,
NEHO| W2 2| SRS SIHSIKIE, ChFR e= HEo) s Mt Ae NTHRO R HBtElol USL| HRYLICE™

o I
A

1o
)

ro

9 A AR Bl oYXl MY 33 2US ST
ISLAJOF ADB 2 40] 2B, XZHANES HAYS ASE + Bl o}
St M QlEt X|ofo FH7L WHE & UAH oAl RE0IELICL E3, ATHUHS

o= OfUiX| RS B & YO D2, SAXOIA MY, FH U B 8T XIS FWY AU

UKo
00
ot
or £ rx

o
N
el
=

2 1o et mo 2
JE ox ofn
o

Ral

O

by =]

|

QIHAIOH]| Q= CHRE 22| RS CFPP= SR 7t QI=U|AOrS 7| AtSAt 2 HiHZ| S5 228 5|22 7|
F0hlE MEaet LA X IYE M| A[E2S KL= oY 7|Y2
=
=

QI=HAIOF RZHAE Al £+Z0]| Cich ADB E7H0l= Tt XS ?Ieh &8 O x| A2} OIS MESt= o 2rde
b7 2o SEHEIX| @i TEo| Zagh #ot

T As MY Holigk: ZELCE M £= MY SF0| A=O| fl=E
_1
o

= S 5 H
OtL2f, Cier Heto] 2% LCOES| Hlu, 7hdd 8l 718 =X, 7| TN S, 7[Ef HEE HAxta W =25 1

MEH oA AQRLO| M3t A WK W, APHLT AlMO| Tt Oj0| BN MHUO D M I WM & Ut
27b5el SRS QlAsts 0| £20| ELICE APFLH CFPp £QAHS 27} D2|E o8t I 71 SYHS N0l 2F
Telg QUM B S gLt

132 IEA, A ol X] M= 2023(World Energy Outlook 2023), 2023.

133 IEA. A3 = A= HHO|LHX| M2t X2 ZE(Financing clean energy transitions in emerging and developing economies), 2021.
134 ADB. 2l=H[A[O} OfHX| TS
135 ADB. 2l=UA[O} OfHX| TetS o
136 IEA. AIS M= a= HA™O|HX| M2t Xt& 2 (Financing clean energy transitions in emerging and developing economies), 2021.

137 ADB. Q= U|A[O} Of|4X| M=t @ F7H™ 2h4 EIHCaptive Power Landscape Assessment for the Energy Transition in Indonesia), 2023. 01§ &9,
EfQtaf LM A(SPP)E CHE CRHE 2 EX0 7 WO 2|, 7|1E MEA| S EH7F ASLICE SPPeF HIE 2] OHX] ME A|ARES
AgstH 7|K ot MY 35 X2 28 = UK HM Q| CFPP & PLN A& AAH LLCH H[E0| & 30| SLCt

= od" ©

ot 7} Captive Power Landscape Assessment for the Energy Transition in Indonesia), 2023.

™ =t4 HI}(Captive Power Landscape Assessment for the Energy Transition in Indonesia), 2023.

0.

43


https://iea.blob.core.windows.net/assets/ed1e4c42-5726-4269-b801-97b3d32e117c/WorldEnergyOutlook2023.pdf
https://iea.blob.core.windows.net/assets/6756ccd2-0772-4ffd-85e4-b73428ff9c72/FinancingCleanEnergyTransitionsinEMDEs_WorldEnergyInvestment2021SpecialReport.pdf
https://www.adb.org/sites/default/files/project-documents/55124/55124-001-tacr-en_1.pdf
https://www.adb.org/sites/default/files/project-documents/55124/55124-001-tacr-en_1.pdf
https://iea.blob.core.windows.net/assets/6756ccd2-0772-4ffd-85e4-b73428ff9c72/FinancingCleanEnergyTransitionsinEMDEs_WorldEnergyInvestment2021SpecialReport.pdf
https://www.adb.org/sites/default/files/project-documents/55124/55124-001-tacr-en_1.pdf

OfAlOF ENERF X[ MEF ofy AHA0| 22y EHAN HXIE flet Ais =F | 2T HuM

A =) ni St
Atk Kol ns A AT AR 45 80| 81Z): 28 J1ZE MPO IZio)
MEt & CHAIA x| A= Ll CFPPE HIBHSHHE AEH CHaQ! CFPPR} BHAEl =741} 2L (0]: =M 2R/ HIA 0l
LUHAE AS HLsizs BRE UMEIRE 2A35151A € HAIE 7|EX| o|Fof| LHATL AR E|REX] 0 R,
+ ASLHCE MER I CHAIY HIX|ofl CHe SHH £ J7HY o,
UM QAT et 20, MEH 2 CHAI H|X| A2 AlZo £, 2021 221 7|F Bo))S "5t == sHo[2
e FHX 0|2o 2 MHo| £20| &2 HIZH M2 FIEo| 43| A k|0 rt= =HilS HO{of BHLICE
CFPPE Jjetsta{= OIME|EE ThECHH =EX &j0|9 o T8 7122 o He{oME =EF S0[7} LA
o|310| Q& L} UCE QT QAE o7+oH0F gLk e "@otol=
=MEEH A K2 AHK| gle MEF 2Ol ChAN m|X|
Oleizt SlEig et 4 Ut ¥ JHX| 4L CRPPYL At 301 ol A £ 1 Aol 20 33440
~ — ; N 7|1% gho|) e MEF BN 2X|EeF0| AR 7|1FE
U A MK Aol chet XtE = AHHO| ot ZhEs .
A Ol SIZd MAZ MASL= 7Ol 1380| = AME} HiX Ol=0f A2 El(EE oF8 XZE) CFPP M2l o7t
T MT B4 OT=E B238°IT /‘\||=,L_||:|-_ OIC —||_|' El_-l ISl A o|AL||:|_
EAY HX| XS RE XFH0| Qs HOZ 2SR o SE T E
= QX 7|7t0] XLt &= Al M A AMO| Cfsh ZXfAQI
f2oll, 2 |+ | Xk = A 23 Sof chet ZRIE QI STt AT ASES NZTPO| A2t K2 T @ AO|A Stolet
QIME|=E toFsOF LICE o= ChSat Z&LCh h
A Ol C
o IZH|7|ZMRA7|FL/CPI/RMI K| &30 G A7HE = -OFA|OF + AsHn

SR 2R A0 XpMO| Cfs) 20211 128 O
Oy HZZ FTSTIHA 15 X WA 11 &F), O

422 2021 2EHA D 7|S Sto|2 KRS |C} ST

7|z m2d S8ES A mto|Zatehel Z|Ti 85%
7t Hgrghuth
o OfMIQt SMEJHA HE 2= XpLto] 20221 12& 31

o O[T0|l 714 =|ofoF SFOi(HA 10 AX), BEHERY
% mro|Zatenel Ath 75%7t s ZIE0l Mgretn
ADstLct

==

138 'O HZ'S C1S 7|Z0| CfSt S8 277} D 4 JUSH), 02K CFPP Z2MEC] AET S EXISD, BT WA O[HEE AN, 27h/30
AFSHZF OF| AHEreF AE/AoH 0|0t gl 27 T S0l Chrp ERREE HofSies Fefdt 4+ 90| GEgLic
o ME

139 =IH7|ZMA7|7 CPl X RMI. A28 = Q= MEF o x| M3 Xt2 Z=E X| & (Guidelines for Financing a Credible Coal Transition), 2022.
140 =M Z8 MY E{AIZEA(Green Finance Industry Taskforce, GFIT). H|4At =A2 21| 7| %O (Fourth Taxonomy Consultation Paper), 2023.
141 OM|Qt s MBEIHAH 2| XE7tsa 82 2ot OtMIQt MBS KA, ™ 2(ASEAN Taxonomy for Sustainable Finance, Version 2), 2023.

44


https://www.climatebonds.net/files/reports/guidelines_for_financing_a_credible_coal_transition.pdf
https://www.mas.gov.sg/development/sustainable-finance/green-finance-industry-taskforce
https://www.sfinstitute.asia/wp-content/uploads/2023/03/ASEAN-Taxonomy-Version-2.pdf

OfAlOF ENERF X[ MEF ob AHA0f 22|

|'|‘I

Y HXIE g Ate = | 2T 20

—

22 15 IH|ZIFMA7|F/CPI/RMI BE - ME[E £ = MEF o|Hx] M xt5 =7 X[
1A AIOIE, =HH 80|

KE: MEH ZH0 TSt oFF M2 == 2T §AF 282 221 7|= golof w2k 2021 12 O LTt

SEE ¢0] SIPS ALHSHE B IPR| WS MEH WHA MY 7T U HEULICL 8T KIS MEH WHAT}
2227 7|3 ol OFHS| oY M Ei AT X A ofR0| et X 7IFS MOBILICE ST 7IF0) Tt #AY TS
SO|7{LE 714 B91 Aol BE et T2 Hareh MEHOIRID, B3 At wHAo| HHML HY o ASHE HYLICE

=ze2n 7= gols @ MAN2 = MEF 2| TAN HX|2t= WEO |§ Goroll =etEl x| At =, mfe
s

-1 =
YES Tt Do MER2 22 IS oHX| Rl Z3e IHE

-LL-H-I

[ B2 2 =i
AAaor LT AM AR SEAN A THash: 38 TIRe 13
71@te Sl Yo XH2O| BAUE AN, X3 FLO =22l 2280] crpp 7] HAS 7H5et7] #2 XA
i 79| F . aAX{xo|] 2™ =3
870 ol Hoh T A7IS a4 Uchs BB B7I0H0F BLICHOL: CrPP7E SBHE S8 7HIS
2t=
De{5tS, CFPPO| CHSH At W EIAE WA Azo] Atday | HE B9
— = o) A O|&l A HIX
AJIRO|Bte HS QASHHOF S 25 QY&L|C} o CFPP HME TtSHALE 745517 Qo MEH HH
S TX| A=) chet X432 HB0| B2

Aprol SHE B TP oS KrAtol Ao o U S8el o Age] Bl BIIHeE 271 HA L

N TE HIAISE 740 ME|=X|2 TItsH= 740
2YH HYS LEH 4 UBUCL BF TS FHeHE o OHE Fo ASE AeEE J'WOM; Al
o120 A& &= AX|T 0= o|o] FH2 7|o| £ ustn SQLICHO: CFPPE= Tf 0|4 3HEOl T 7HX| 7t

A (=YKo}

2100, AfEt W EDE HR| Aol A F7Hy Bto 7| e,
Q8% 71F2 HBY + YBLICHHA 16 B, 0lzfet
ZA= 2 74K EUto| =0 7pHOo|Lt EstAN T mEtst SHE M0 AFE NZTPO| Tt T2F 71 QA0 =foled
4+ 9loD], FHO| st NEIZE £017| o) MUK 2ES | T USUILE
mere 4 stk

143 SH7|2xHH7|F CPI X RMI. A28 = = MEH O X| Mek X5 ZE X|&(Guidelines for Financing a Credible Coal Transition), 2022.

45


https://www.climatebonds.net/files/reports/guidelines_for_financing_a_credible_coal_transition.pdf

o R|E

o

XH7|t/CPI/RMI &=

—_—
o
e

HIA 16: =H|7|
1CHA AO|E, 7

—

L]ct

ol
Kr
%0
o

PSPS

Al oI A

b

ol
Al

.l

Ol A%

b

w
xr

|
od

A

= At

| S8 7K

N =M A7)

| e

X

t

387

Fefet

C

AR 7HK| (net

AL
e

i

Al 71K

I gAH
present value, NPV)E AtE8HL|CH

ur

ens

j[H

t

T, MF 230 HOo|ge FE 8 7t mat CEMRY, S SH2 = JHK| Eot

§ S Aptof ek ebE = AF L

3 A
= Nl

o
(=]

|, A 7|

o, X|% At

45}
=

0

X

r

pdy
=

(ol:
|.

o
o
=

e

H|
1/

L|Ct. by
JETP % ADB ETM)O| E&Xo=z

St
=

=8

[
[

(I3_}I-I

XSk T ol X|of Ch

L C(

FALE 217 g3f{of

#50

o

fLICE

o
o
=

EAE XS f42 = N2{5of

ol

ol
KIr

KO

=
10!

e,

jo0
80
foF
~

<

-

Joll
%0
KIr

40|10

SEZS
oo™

VSIS
(=]

HOF =X, 7HEa 22

~
o

zg of

71% S8E X[#517| fl6h 20|

—
[

2ol THAH x|

|

M
|

—_

Ho

1 CEAH X

=]
2

ME}
R

1

7|CH7t =OorEof| et

-
o

K| 2oil tH

P Z&LCk
| 0| AL 2030E7HX|, OECD H|

o
=

o

3

B2 2040E7HX| CFPP |4 IEA NZE A|Lt2|2

ME 2T TAY HX[of ciet =7}

OECD 2|

25

EH
=

Lk

o2
<+
Joll
mr

7|8

OtMI2F XI5 7ts 58 SMEFHMA, 7t 2-0FA|0t

HA|

uE
zr
Hr

ol
Ljo

HA

i
]
=T

JH
<

pl

[
o

ot A

HX| A=l2 22e

~
A

1A

%0
ujr
ol

Fa 19 A}

F

S
o

0] o

X|&(Guidelines for Financing a Credible Coal Transition), 2022. 7tX| 7t 2

I Atg =
NP =l

ol

off thet '==7tg" X -1t of

RMI.
o

al

=
ol
=

Ol atx|

S M|, CPI
Lo mE

144 =H|7|

46


https://www.climatebonds.net/files/reports/guidelines_for_financing_a_credible_coal_transition.pdf

i < K & e =l s
3 N —_ T ok Mo 4 o
el £ A Wz o My > X 5o
wl ol = ~O P 1 oy w0 o T = sl o
T Mo S 2 Mook  Rw : T s &
= L K .o T ofor wmm S o oy N A 3 m D
._m_u.A_I_L_.._._ro._...oM o N . =5 =0 " ..|O o< —
B T & Mo o Iy o g T Ko RO ° 100 08 H 71 Ol
o U b Nl 7o {7 =3 | - ¥ 80 o=z B 30 ol
RO U TR T o AN — N T %o =
wm N L Ty Rmg I wl = o O NT RO g
= o o g ~ =y .2 ol _ a0 A B ol R oK
= o P o N E! 1 foi
i ol MF I g | m._m __ T ol < m__m e - = T ko AU 4l Kb = o
IH m_m - Por mn o T o = 100 o K KU K -, = 0% W oz T
or O TN W TEyFoNe@ oo own BoOET g
= 1o Z R w2 | T o= T O TT Bl =
RN ughprd s ™ [ g T RR R FEoi
Emamwoﬂﬂ_.l ?7%@&3 © 4 om X EHT ~=
Koo B © TUHZ 30 - 0o Bl fo = oo o KK % 3 o
o ._o.__.__._.T__._._._.mu =) = %0 o Eo - =5 10 0
B0 fo = = — T LN, ;b0 M MW I @ oo U R0 g 10
WwHHE T T A8 s Es o Y oF tn g oRI R L
|m.|_A_I.ro_._.u._|ﬂu..|L| — 2 o T e or 1F K A W ook X
= ._uﬁ.uH |_../I S ~N ~ =N Ko W ud go Hmo NI A; = - ~ .__M ~ il < _ln_
oY A = = oo o 04 = & M 0
|_L4_._._.__A._ _A._I 87|—A-_@O_A_._._ _._._IL (@) 10 o KV &
o_zMuW > o = H 2 MR . Bl O Taggyso A« F o
Hm._MMuA.._H o LU K Hr BT T = - - - i B KE
PRz =< IVYFLF ooor WO RR TUgzd @O
o - ol R . LoH g N3 R oW o T g &R 80 o F
= __ SN M0 3 ~ Mo 60 ou %0 oo 00 K - Ko E
KM H v & T ? o = = = T %0 RO ol o & ol O] jou
m w .A_H_ K K BH# W .x_._.__ K oF S <0 N | | | T n_.m.o ._O._.O m ._LO|._ T O_ I_../I
M|_|._||_mMo ° ° ° Rw.lmt ° mmODIMH_I._H mmmmo
i =AY - —
w L=y | Kir — ol
B B, £n2s e § 4 U
LY =4 KB @ e % N
oo 4 — ot S ol o - Moz
9 ul ol o 2 B3 Moy W N
— LN K ) |.A_I\|/eO_|_$|A._A_.=._ ._Hn.uH._no_I_H A_u_._u_H_
] ™ Eil < oF . %0 C = < — R = F o w N
o o — ol RO £ Nl = 5 oF &1 =, T T
[S) ol ) < . N TN © o K - 0l O = Pd
— - — 9 ~ ™ o o KO ~ ol [ <0
a = 0 od * DA =g N o T
4 K g v & T R ozl mug>
L ol o T fo A HO®l O = nio X0 mo 2 5% A =
_.L_._.O_Hz T C alx IR R [ @%E%PMQ EEHOMM K o8 = Bl
T Wes | |8 L ) 8000 % mo FE om gD
Bl X z =2 | ~ on == op Mo = ol K & wo=
B0 A UE ol Ol |2 |7 | +Lmoﬁ.lmmr_é_ 0 g Bl S ME_M._EWO
o0 g BT 1 BMEL §2 = T TIC
= c LM Es = =
R R P wilmg &8 e Mg o T WK g
k4 O o K ~O N <l o w2 . S &
K=o = = K WY < 2 il o. ol T = s I
Gl M g o ki - 2 S c 7o = o = s N ERD o KD
LaTR g S I Zwe FADRMVRE
_AI O_._ m_.ﬂ M -— il i of &N O ..m ._A_._u —_— T A._ﬂ E_l — o] O_._ YO
Namd T o | AAm 20 E TR TR T
_ K g sl B0 X & 9 = N 3 Mo 2T
ol OF Bl i 3T ok = a0 o _ D N %1 0 K ORo 61K
rlRo ol T _A_._EC;IAWH_/H — = o3 uF 8! rn mo Kk <
oH = X WX ol 4 o= H o K Kok I N
olE & 20 8l al n o |n |o N E oo, X & U <F w1 o od "
ol ™ K A AL R = i © 27 a o o = = M0 B0 X LY o RO
< - > ofl Vi |[vi|vio|w 1o W I & 3 & KT S ol n o K
KT o Pl F1 © O N O <k = oy M1 <k oH oo Bl K
N KM RU 10 o N o
™ 5

47

M
=.

NE =

2!
=

(Managed Coal Phaseout: Metrics and Targets for Financial Institutions), 2023.
(Managed Coal Phaseout: Metrics and Targets for Financial Institutions), 2023.

2 E2fH(Global Coal Plant Tracker), 2023. 20234 1

x
]

Mgt o

B o

E]

LIC).

F

=

.
o

29 0f|4X| ZL|E{(Global Energy Monitor). 2=

7|E0| B8

o
=

147 RMI. MEF 27 2Hg|

148 RMI.

146


https://globalenergymonitor.org/projects/global-coal-plant-tracker/
https://rmi.org/wp-content/uploads/dlm_uploads/2023/01/managed_coal_phaseout_metrics_and_targets_financial_institutions.pdf
https://rmi.org/wp-content/uploads/dlm_uploads/2023/01/managed_coal_phaseout_metrics_and_targets_financial_institutions.pdf

OfAIO} EfEY K| MEF ot EhMAof 22y EHAIN HX|E 23t Xig =2 | 2T BN
o EIERADE 7|04: &7| HAfof HE HiE 3u2 EE2 =2 T dAE TN Eralof et ZepE o~ ELCh
98 = ELICHL GFANZ Het 28 9 A= X 0|2 =0, MEt =™ CHAN mX|= M50 WY Tts
EIEFA S} 2HH(Scaling Transition Finance and Real- So= KYsts 22 4§ 2 g2 0/& = AELct
economy Decarbonization)& Ofl&f HiE Z4&52at 242 ek 71 HiE2 g3 2|0 = CFPP H2f0] 2 XY
T Xtg = MEF Mo 2% XA S 7|1gel Al=lE Ao U™ AAE EEASIO| CHSH Ol 7|08
HE ZA HiEY I DHo| SHYLCHHEIA 39 EHX) 150 12st= Aol ==0| ELCE
M 7|EM E= HIEHLKX|(business-as-usual, BAU)
MENSHS {2 HiZS X2 2 Atof| 9
Mrteles dstohs S BhE 2a A 201 i 2% Forol et SEsel A5 Aol ojn)
S QOB AASE AFZ0] ERBL(CE of & 2 82, ol ol 4|5l HIR| B O EFEFASLON T OBl ALSHD
UL CFPP7L YKot & 23 HEIASH| ot AtetS
o ST Q01 7|&X Ljo|, 2% jE I WA} . N
- ° - o Pee e = Fotit= g2 & 5= USLICEL HEHE CfstmssErA 9
7| d2|E AAH> LHOAC] S S ACH H|E ¥t - = os
= EZ)7t QA0 CFPP HA FE2O| OAIE MISTHLICH
22 XHok XH HIO|E{sT oF golof CHeh A|AR XHo
£A0| EootL|C}e
- 0o 9, Gold Standard”} HM|2t5H A4t B2 0] A HAD AL 6(7]S G 28 7B TSt 7|t A,
CFPPo| ¢ 2892 REH0| 1 29 20| Jhst s 2H7L £2 HISY 25 Mo 22 22
aeret crep ERAZE 9 BYS EA| BES o] a0l T YN HS Y o2 ZolE J|@o|
Floh & 2Z(E, 71T WS =)L A 7|7H0| RHBEE x|/t MPO H|ES
- O] 2ofe| EFEI/NL7| (0. GHG ZEEZ)2 38 LM AJsHioF grLICE
S 20 sty 3| HEE ALS et ZEist e 07|0= Ch0| =gt 5= ASLICE (i) IEA NZE
XEg otE 5= JAEHCH AlLtgle, ME[E = JAes I7HE SH O JETP) £
=MEZH A O OtMIQt X% 7ts 8 SMEFHA)
o H Y: CFPPO| M| I AZE B A Zto) Of 2 MEt 2 BN M| A= S8 27, (i)
xto|2 E8 gste x£2 '%F T QIELICE = H7t 2~ 23 72 Mgk Al R (i) MPOE S3H
AnfL} QEEHAMETIE B Z{QIL|CH CFPP %71| 20| %k HiE AT ALMS T MElE = s HBE
CiSt CHoke ZRIE 28| AIS D2fsts AL ofs YHE Y3
A ket 2ho|(of: M3 oy AHehof CHe HELQF T o 17 AP XY TA|Q| U™ A|AR BEIADIO| Tt
AIZE of & 2H0)| CHer THE & AAA H 7| AE F=E0 Ol & 7|0{ =& =Z2to|{Of BfL|Ct
ArgEl= 7Hgel £390l BRY - ASHC. o BT YN QOIKiel BEWWI|BL MR 4 Uk
o EEEZD|Q XAl AX54 CFppo| LM H{EZF mzmo| MPO A=0f Ciet XAisS JiY FH2= 7ty
mMtst 7|Z=0h AotLt ZpFX[of| TS B S 2 7|8 I Hefoiotl 445t= X8, 7IF, 82 £= 7[E BES
e YR 2E AS(TRII 22 BEER|R =7 57 20O eLIH
X XEE nefg = USLCE
sict =t Mab M2k K| O 23 A
LA0A =gt 5= JAGL|CE
149 22Y X|&H7tsHE 218 UMD AIE (UMD Center for Global Sustainability). Q1= H[A[OF AEF 27 CHAA WX Xt5 RE: EtA SEES oot FHolgn
Zt5otEl A iE(Flnancmq Indonesia's coal phaseout: A just and accelerated retirement pathway to net-zero), 2022.
150 GFANZ. Mzt 28 9 M5 X EtEtA S} 2Hf{(Scaling Transition Finance and Real-economy Decarbonization), 2023.
151 1 Of&= QIEL|A[OF O K| MAXIIEO| APPLE-GATRIK H2 HiZEZF A U 21 =QlL|Ch
152 AF EE OEXF 7|Po2BE HiE2 XM SF(Of: 7Y X% 7H5H 21 A)) & CDP, Bloomberg, MSCI, Sustainalytics, S&P/Trucost 3! 1SSQF Z-2

153

154
155

48

oA HofE MISYHZLRE HEY +HS

HISH= PCAF MA 2AH7tA 3|7 23 7|=(PCAF Global GHG Accounting and Reporting Standard)2

EXSIMAIR. = BEHL2 Ecoinvent, Defra, IPCC, GEMIS
=E ACHCHE | MEt of 3 SMA 0| 7| BIAN HX|

S TWo

2 Jeime

£ ZAZE A

Fezol oA+

o Hi-—

Ml of x| Az WHE

£ Ar8dts Aol E5
|o|- HIH 2

o Hio

LICk
7€ (Methodology concept for the early

Phaseout of coal fired thermal power plants and their replacement with green-field renewable energy generation plants), 2023.

EPNIEYS]

GFANZ. ZEE2|2 FTI £%(Measuring Portfolio Alignment), 2022.

224 N&visHe

2|8t UMD HIE{(UMD Center for Global Sustainability). QL= L{|A[OF MEF S CHAR] x| XtZ Z=Eh Bt

Z=2e Bkt

o

ru|o
o

Holgn

7t 3l {4 ZZ(Financing Indonesia's coal phaseout: A just and accelerated retirement pathway to net-zero), 2022



https://cgs.umd.edu/research-impact/publications/financing-indonesias-coal-phase-out-just-and-accelerated-retirement
https://cgs.umd.edu/research-impact/publications/financing-indonesias-coal-phase-out-just-and-accelerated-retirement
https://assets.bbhub.io/company/sites/63/2023/11/Transition-Finance-and-Real-Economy-Decarbonization-December-2023.pdf
https://apple-gatrik.esdm.go.id/
https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf
https://www.goldstandard.org/our-work/innovations-consultations/methodology-concept-early-phase-out-coal-fired-thermal-power
https://www.goldstandard.org/our-work/innovations-consultations/methodology-concept-early-phase-out-coal-fired-thermal-power
https://assets.bbhub.io/company/sites/63/2022/07/GFANZ-Portfolio-Alignment-Measurement-August2022.pdf
https://cgs.umd.edu/research-impact/publications/financing-indonesias-coal-phase-out-just-and-accelerated-retirement
https://cgs.umd.edu/research-impact/publications/financing-indonesias-coal-phase-out-just-and-accelerated-retirement
https://assets.bbhub.io/company/sites/63/2023/11/Transition-Finance-and-Real-Economy-Decarbonization-December-2023.pdf
https://assets.bbhub.io/company/sites/63/2023/11/Transition-Finance-and-Real-Economy-Decarbonization-December-2023.pdf
https://assets.bbhub.io/company/sites/63/2023/11/Transition-Finance-and-Real-Economy-Decarbonization-December-2023.pdf

X|Xl1s6

F

ufl
K

ro

2t X}

.i

rd

g of|Lf %]

M
=~

|
—

ol
AR

Sk A
4

ME|

XH7|3/CPI/RMI &=

27|12

HtA 17

2CHA AOIE, 7|

oo

HX| 7|2

~
A

1 A

Kl

CTMS ALESHA|

o
=

X|&: CT™M

et &

=

X~
27to|

=

=

|
o
—

7Fof| ch

I

=

—y
o

=

2O A B

=

HX| of% &M £ =7HE 1.5°C B2 X&E B

l2ldE =0l|7/0 HZE

—

| A

g

B ALE X
Of 4z

=
=
o=

"

EH 2 BN
IEA NZE A|Lt2| 0] 2, MEI=2 B2 2030 7K MEF &4 B4, Cf

7|

4

bAAE AN 2 HX|SH

ME
e
L]t

A

=

2zH
, HiE =2 £0[7| Il
=
ol
PN

o
=

b

-
=

RA0A()
7]
=

=
=

(=13

ME
)
of

I

1 CHA|S m|X|of] st RMI A E M E=E: 2023

—

=2W7F gL Lk ol

)gg

X

=

=

3

x| e
0|
A2 2040E7K| HAE Q|| ==
HF
=

=
S

S Mg

-
O:

Xl 2R

Of A[2toj| k2t o]
15

AELCE 0|22
gLt
=%t FAYL|CE

50

49

o

o=

=L

F

ot =28 712H0] da{st Atk 8L 220l X}

I X|&(Guidelines for Financing a Credible Coal Transition), 2022.
(Managed Coal Phaseout: Metrics and Targets for Financial Institutions), 2023.

=

oy
O

Al
=

CO2e

—

[

A: O2Hof| BiE2 250l

7|7 CPI

A
=

H AFEo| Eaty A

Z7| =2 Ol $E|
of & Hi= 2ol et

A 71

=]
W 7| H2H=
L]

156 =7


https://www.climatebonds.net/files/reports/guidelines_for_financing_a_credible_coal_transition.pdf
https://rmi.org/wp-content/uploads/dlm_uploads/2023/01/managed_coal_phaseout_metrics_and_targets_financial_institutions.pdf

OfAlOF ENERF X[ MEF ofy AHA0| 22y EHAN HXIE flet Ais =F | 2T HuM

—

HtA 19: IEA MIA| OLX| MY &=
20234 Eh MY XM= 22 Qlok MEF A ThEopss

—_— 1L O

MEL2 @S It 2 NMERACE N MAH MHO| 36%E AHK[SHK|Z Cha M| Z7HX| AlL2|R, & HH
Policies Scenario, STEPS), S &2 A|Lt2[2(Announced Pledges Scenario, APS), 2050 =& 7tA
Emissions, NZE) A|Lt2|2 2F0|AM 2025E R E = Il 7ts O|HX|7F 7t 2 HEHRA0| 2 A= oo
2 I77t At AEE S0|0 EMEH HAMS Metsia{s 30| AT, M2 &K gle AR U
HIS2 STEPSOIlAT 25%, APSOIIAY 20%, NZE A|L2| 2041 15% DIDFOE YaTL|CE STEPSO W2, Mz X[ gl= ME
s
E

™ A|LI2| 2 (Stated
X Z(Net Zero

EIL|CE 2030E77HK],
A0 MO 2 AYAL

o
o Y2 FF0M= 202598, Q=0 M= 2030 2=0)| £nz0f Setich 20304 0|20= &, QIEH|AOf
Et M8 Al EEd= S2f 20 AHEAH B H EHO*o A =M NE R gle ME 2T ME2 A

= X

APS2t NZE ALIZ|R RFO|A el SHet Het 7

=1 =
7ts oUX|Ee 2 WHSH=s YL EMDEOIM E8 HHRES
T HiE 252 40%E KHX|SHA ELICk

=

1 TS WY

kel
AlLt2|Q EF0|A SHAXHEE 2030EH K|

N
>
I
Oy
o
>
30
rir
N
0
1y
Mo
ikl
ro
0
o
rlo
1%
m

2022 Eh MEHY| Y

|'O|-

PERE 10E2E ZE ALI2| 0 A SHEFRIL(CHS

HMARcZ MEt 35 3 MEF o3 20| Cist £XH= 20158 0| 20% 0|4 AAMELICL 22 R & 32 HE29
Exts S30 Q=M O|ROF M, 0] = LiZtofA 2021 CFPP & S50 ChHet T MA FAte| of 70%E AHX|ELICE
STEPSOf| =T, A Z7H0|M MEH 2 THAIN WX ZHat &) A+ CFPP X 3iQl S5 Z2HE ot Xig =E2S
SA[Eof 2t 2030 E7HX[ ] HET FXH= £ 2 +=F0M 30% ZASHD 0|20 = ALshA AAsHA ELICh APSE 2H,
£9] =M XIE Za7t © SLICEL 203087 78 AH0l= AMEY MEH FXP7F Glon, OfAOF TS 2 Ao
et £AHE 34 E01A4 gLk NZE ALIZ|20(M= M22 MEF SLto|Lt St 8 AYO0| | Yol M2 ME

LS —
e 284 SRR BSLCH

tot
T

2021 APSOf| Al NZEZFX| Q| 24K} off Ax160
M Arg2 JHE 2efiE|n B8780| 7HE W2 WHAE CHA Mo 2 H K|Sk ZO|X|D 7|E MEF HHA F (FZ OfA|OtO
AE) A LHA0M = OFE| 1= 2| 0|Ato| AH2O| 3|4m|X| AUSLICE S&sH CHAE H X2 Zpz= XpAHO| Ehlst

i

— =o=
0| UASLICE S Al 7HEEg=2| 7|E ME ol L= JUH2= AMO| Aot &|X| EASLICEL OE =

OfAlOte| M AE HAE 13 HE E|RASLICE APSOIAME Ol =7t2| MEL o2 EMATE Wi 3540| &/ H4f=|1, NZE
oAM= of 2510| =™ HAMEILICE MESoAM = MEH ™A HF £H0| Ao 3540|11, ™A E APSOIME H 8,
NZEO| A= 53 O|L{Of| m|4f& LIt

158 IEA. MIA Ol X| M (World Energy Outlook), 2023.
159 IEA. MIA Ol X| 2 (World Energy Outlook), 2022.
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https://iea.blob.core.windows.net/assets/ed1e4c42-5726-4269-b801-97b3d32e117c/WorldEnergyOutlook2023.pdf
https://iea.blob.core.windows.net/assets/830fe099-5530-48f2-a7c1-11f35d510983/WorldEnergyOutlook2022.pdf
https://iea.blob.core.windows.net/assets/4ed140c1-c3f3-4fd9-acae-789a4e14a23c/WorldEnergyOutlook2021.pdf
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https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2022.188.01.0001.01.ENG
https://www.climatebonds.net/2022/10/eu-taxonomy-fossil-gas-criteria-not-exactly-free-pass-gas
https://www.allianzgi.com/en/insights/outlook-and-commentary/nuclear-and-gas-in-the-eu-taxonomy
https://iea.blob.core.windows.net/assets/d954f15d-36c5-41b9-a693-9b74daef59cc/NetZeroRoadmap_AGlobalPathwaytoKeepthe1.5CGoalinReach-2023Update.pdf
https://www.transitionzero.org/products/future-energy-outlook
https://www.transitionzero.org/products/future-energy-outlook
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165 =H|7|2xHH7|F CPI U RMI. A2I8 = = MEH O X| Mek X5 ZE X|&(Guidelines for Financing a Credible Coal Transition), 2022.
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https://www.sfinstitute.asia/wp-content/uploads/2023/03/ASEAN-Taxonomy-Version-2.pdf
https://www.climatebonds.net/files/reports/guidelines_for_financing_a_credible_coal_transition.pdf
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166 Z2|E FSA2(Bangko Sentral ng Pilipinas, BSP). Z2|¥ X|& 7t 28 2 =W (The Philippine Sustainable Finance Roadmap), 2022. Z2|H S
(Bangko Sentral ng Pilipinas, BSP). £ 3! Als|® 2|8l ZH2|(Environmental and Social Risk Management, ESRM) A|AE 1540] st X|%l(Guidance on
the Implementation of the Environmental and Social Risk Management (ESRM) System), 2022.

167 ILO. 7|Z Bis}ol Ho|z22 M st Ata ZE (Climate change and financing a just transition); UNGP. 7|21 | 2tst Mzt A1%(Guiding Principles
on Business and Human Rights), 2011; M2t 7| & 3 213 (Climate Action & Human Rights), 2023, IFC. 4 % AlS|H g1t EF(Environmental
and Social Performance Standards), 2012, 285 Xt2Z9| 2|¥l3|(Council for Inclusive Capitalism). §2|22 M2k 7| HE5S ot =T Just
Transition: Framework for Company Action), 2021.

168 A|ZE ZZME(Shift Project). 7|2 & X 21#(Climate Action and Human Rights), 2023.

169 ADB. X|9: SEtOFA|OF HYOLX| MEt 7H43} (Regional: Accelerating the Clean Energy Transition in Southeast Asia), 2022.
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https://www.bsp.gov.ph/Regulations/Issuances/2022/CL-2022-011.pdf
https://www.bsp.gov.ph/Regulations/Issuances/2022/M-2022-042.pdf
https://www.bsp.gov.ph/Regulations/Issuances/2022/M-2022-042.pdf
https://www.ilo.org/empent/areas/social-finance/WCMS_825124/lang--en/index.htm
https://www.ohchr.org/sites/default/files/documents/publications/guidingprinciplesbusinesshr_en.pdf
https://www.ohchr.org/sites/default/files/documents/publications/guidingprinciplesbusinesshr_en.pdf
https://shiftproject.org/wp-content/uploads/2023/02/Climate-Report-Feb-28-2023.pdf
https://www.ifc.org/wps/wcm/connect/Topics_Ext_Content/IFC_External_Corporate_Site/Sustainability-At-IFC/Policies-Standards/Performance-Standards
https://www.ifc.org/wps/wcm/connect/Topics_Ext_Content/IFC_External_Corporate_Site/Sustainability-At-IFC/Policies-Standards/Performance-Standards
https://inclusivecapitalism.com/just-energy-transition-home/
https://inclusivecapitalism.com/just-energy-transition-home/
https://shiftproject.org/wp-content/uploads/2023/02/Climate-Report-Feb-28-2023.pdf
https://www.adb.org/sites/default/files/project-documents/55124/55124-001-tacr-en.pdf
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170 1 o2 UNGP2| 7|t Q1o 2tst Mzt @1%(Guiding Principles on Business and Human Rights), ILO ‘=& 7|&(labour standards), =% 7|¢2| *Hel
AE 7|9 =0 2ot OECD X|E(OECD Guidelines for Multinational Enterprises on Responsible Business Conduct) % X2 7Hs &7 S H(Sustainable
Development Goals) 50| U&LIC.

171 LSE M ALA(LSE Grantham Institute). S2|2& T&t A2l £=&|(Making Transition Plans Just), 2022.

172 ILO. 2 9 EXt 25 S Qs Ho|22 Mzt 28 =7 (Just Transition Finance Tool for banking and investing activities), 2022.

173 YWE Ol ALl OIAE|SE (Impact Investing Institute). 2|22 HEt 7|&(Just Transition Criteria), 2023.

174 MASH. =t I Ats|H Qs 4 0F kol 7L gl 22|(Assessment and Management of Environmental and Social Risks and Impacts), 2017.

175 IFC. O[S AR} £0f: A5 A|ZOM AtRISHE 7|RIS st 28 Ate 31 =5 (Stakeholder Engagement: A Good Practice Handbook For Companies Doing
Business in Emerging Markets); ITUC. &2 Z70j| 245t AF|& CHz} 224 ASEM T 27X E(ASEM project on social dialogue on working conditions); ILO.
Atz|A Ci3}(Social Dialogue).

176 MAISd. MEF M3k Atg| Gl =5 FoF 25 (The Coal Transition: Mitigating Social and Labor Impacts), 2021; RMI. 0| 4 X| st 2P0 A MEF =X} Gl
X|9l Ats| X|®d(Supporting Coal Workers and Communities in the Energy Transition), 2022.

177 SR 7|Z A7, CPI H RMIL A28 5= = MEF of| 4 X| Mot X5 &E X|&(Guidelines for Financing a Credible Coal Transition), 2022, European
Commission, 2t g 9 8= HZA =5 2 Z(Environmental Rehabilitation and Repurposing toolkit), 2020.

178 FEUWE 5 (Queensland Government). AZHE 0Of|4X| 8 AX{2| A =l(Queensland Energy and Jobs Plan), 2022.

179 ADB. Of|UZ| Mgt THE LA AE 7|5,

180 WEF. Ho|Z2 Mzt o X| M2k AH|Ql(Just Transition Energy Strategy, Spain), 2015; WEF. Ho|2& M2t AHaf|, otz 2|7t 3= (Just Transition

Transaction, South Africa), 2021; WEF. T12t2 2|5t Ho|2& et Atg, O|=(Just Transition Fund's Blueprint for Transition, USA), 2015; European

Commission. H2| 22 ™2t Xtz (Just Transition Fund).
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https://www.ohchr.org/sites/default/files/documents/publications/guidingprinciplesbusinesshr_en.pdf
https://www.ilo.org/global/standards/lang--en/index.htm
https://www.oecd-ilibrary.org/finance-and-investment/oecd-guidelines-for-multinational-enterprises-on-responsible-business-conduct_81f92357-en
https://www.oecd-ilibrary.org/finance-and-investment/oecd-guidelines-for-multinational-enterprises-on-responsible-business-conduct_81f92357-en
https://sdgs.un.org/goals
https://sdgs.un.org/goals
https://www.lse.ac.uk/granthaminstitute/wp-content/uploads/2022/10/Making-Transition-Plans-Just-2.pdf
https://www.ilo.org/wcmsp5/groups/public/---ed_emp/documents/publication/wcms_860182.pdf
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https://www.climatebonds.net/files/reports/guidelines_for_financing_a_credible_coal_transition.pdf
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https://commission.europa.eu/funding-tenders/find-funding/eu-funding-programmes/just-transition-fund_en
https://assets.bbhub.io/company/sites/63/2022/09/Expectations-for-Real-economy-Transition-Plans-September-2022.pdf
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THEME

SUGGESTED INFORMATION TO DISCLOSE

Foundations

Explain why a phaseout plan is appropriate for the asset(s), and how it is aligned
with the transition strategy.

Explain how the phaseout plan fits within the firm’s climate-related strategies, as
well as the broader firm’s strategy.

Specify how just transition and continuity of service considerations have been
considered in the plan.

Implementation Strategy

Articulate the key milestones and actions of the plan, such as phaseout timings,
and any key assumptions or uncertainties with the plan

Set out how the phaseout plan captures risks, benefits, and impacts of

its implementation.

Explain how the phaseout plan is being financed and how this incentivizes
retirement within the phaseout timeframe.

Engagement Strategy

Summarize any relevant engagement or collaboration with your value chain and
peers in relation to the phaseout plan.

Set out any relevant engagement or lobbying activities with government/public
sector in relation to the phaseout plan.

Metrics and Targets

Set out baseline emissions for the phaseout assets.

Set out the expected GHG emissions reduction from the phaseout and

their timing.

Set out the basis for these reductions (e.g., scope included, assumptions made).

Set out how the phaseout plan aligns with a relevant sectoral pathway for
the asset.

Detail any carbon credits expected to be generated by the plan.
Set out progress against emissions reduction targets.
Set out other metrics that will be measured and monitored to track progress.

Governance

Specify the escalation process if metrics of the phaseout plan are not met.
Articulate specific reporting in relation to financing the phaseout plan.
Set out level of sign-off for the phaseout plan.

Explain how metrics of the phaseout plan are linked to management incentives
/ remuneration.

Consider describing any retraining program and other actions as part of just
transition considerations associated with the phaseout plan.

191 GFANZ. 2= ZX| Mzt A=lof Cist 7|Ci(Expectations for Real Economy Transition Plans), 2022.
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194 RMI. MEF 98 M| chA A H|X| 7F453HE QI3 X2 &E HFHLIZ (Financing Mechanisms to Accelerate Managed Coal Power Phaseout), 2023.
|

195 2 H2IX

QIEILA'E(Oil Change International). 0|4 x| H|O|E{H|0[AE £

[$t 35 X (Public Finance for Energy Database), 2023; WRI. 222 A&t

Qs ®Ik Hlo|H 24 gl AE ZAKGlobal Coal Risk Assessment: Data Analysis and Market Research), 2012.

196 HIO|E OfLX|(Vital Energy). At &7 HHEA] EHA OfLHX| ME 3 XLt (Case Study: Battersea Power Station Energy Centre and District

Heating), 2021.

61


https://rmi.org/wp-content/uploads/dlm_uploads/2023/01/financing_mechanisms_accelerate_managed_coal_power_phaseout.pdf
http://energyfinance.org/
https://files.wri.org/d8/s3fs-public/pdf/global_coal_risk_assessment.pdf
https://files.wri.org/d8/s3fs-public/pdf/global_coal_risk_assessment.pdf
https://www.vitalenergi.co.uk/Media/fg0dsz15/battersea-power-station-case-study.pdf
https://www.vitalenergi.co.uk/Media/fg0dsz15/battersea-power-station-case-study.pdf

OfAlOF ENERF X[ MEF ofy AHA0| 22y EHAN HXIE flet Ais =F | 2T HuM

BEE A Q0= tHEAL B 7|EF FAKE 225t HX|, Ata = HFAHLIS2 CFPP7L /X3t =712 EAI, Al 2Hd2
XY E= =A 2ol wat =7 xeto] HBE 5 JAFLICE  ESe MPO JE0| et MElSHA ELCL £8 HELEE
=8 Alfol= FA 2t ASHOl: Fx At HlE, FA g TE A5 =Y HAHUSS EXSHR] BRI CHE2 APAC
A= M &8 E85), 27T AL X H= 2H T2 Aol Cryel gt 7k 20| /g =+ U= AL =8
#2 ESG 87 AF0] ZaHE &+ /UFULCE MPOS| 2, 28  FEHULCHHA 30 BX)
go| Ch=E| H2 77 CrPP 29 (0| St et o A2 HIE B 28 AtE, 28 &9, 21t 7|8/KPI
MPOOﬂH oz Mets 2ol FAAte| /Y =F St oA =
iAS 2l BotEl A B2 X E= A8 X[JH0| ERY . I QEM ChH: XjA oK RS M2 EtaA F7
2 &Lt
s o XHAF THFIE S 7HH Y
HiA 30: F £M: APACO| Xt3 = T M
=28 A2
HAHLIE: 82 X H&Y A0l ESG YHE HE, FF, MDB H71E, Exg MSAte| Holg ZEtt Y £= 55
AtE)e 2eote S8 el fdS 2t=toti, A2 HIE S TH| H|E( 7‘*5& HIE =3, F2teE0 o Ag/Ut A2e
450, &= MPO 72l #2E UYL ZM X=2| EXE ChotelL(Ch
F8 18 At HJ N Ate I HSAts o222 HE a4 X A MPO 72| F7|H =gt Bhs Jtsd BEYE
B = UAFLICE OINE, At52 =7t 7|2 W UX| LM E SEZ ot AR[H Hets X|»5IH, -0 7MH2 MPOS
flgs MHt=E S H301I71I 0|9f0] E|=5 HHo = AFgE 4 UFLICL
T2 9 MAE Kot H, Y YN X5 TS Sof 2010 242 EYH2 2N O B2 4 Aia1t F2teE0
27t AEE FAE = UASLICEL 2 MSA2 32, =7t g 28 /Es TN R HX|E ST CHer A ST/
ik el 2Ent 22 HEXel 2E2 M35t MPOE X|Jst, Het 7|ZHo)| CFPPE E 25t A2 HI8 2 HE +
UELICHEA 31 EX)

62



|'|'I

—

OfAlOF ENERF X[ MEF ofy AHA0| 22y

az 10: 2 28 T2 HAHLIF

De-risking, reducing Crowding in & scaling
cost of capital B private capital

Commercial Debt,
Private Investors

Concessional Debt, Impact

Capital, Grants, etc.

Lower
Risk

Market or below
market returns

Lower Interest
Rate, Patient

Capital, Credit )
& Blended finance

Support
structure
Lower WACC Coal Managed
Phaseout

Asset/portfolio owner
AN BHS HK|: 33 AIFO|M CIZIANZL R HMetsts 7Ha2lo| 42, 7Rl A[Xte B HiE2E AL 2 10}0fF 5t
EHOfAbE RPM| 230 Z2f| YAt SHE ZFOHOF gLt 28 dE2 AFE O Z0| Ofsie = AU HAF HIEO| o XA
S & e X9 38 7lBat ¥efsiol oig & YsLch

38 3%

HAHUS: 28 52 24, =M=t & 235 S MPO A2l Ciefot =, HEf 8 128 OfsHist= AYLICH 2HE 5~
e R 7H| 2 LS ZEL

« O =2 H|X[2 T X2 Bl 24

o M8 S 2 P ZROY JHHE 2t A8 K H 7

N
m
4
M
(93]
B

F 03 At A= 7 ZHl0|= At HIE 2 $HOo| 2 ZE 5 ASLICE MPO2| 7|52 B f5389
2eds =01 2= fFS F0l= S| UM sig +=EHE X|R-st= AYLLE &# 74X o= Chaat 5L
o HHE[X] S7l/2H X2 HIE Sk FAHE ZCh=tolE A X2 HIEO[ ROMMLICHOY: £ 80~90%). Ol= HE
7ts PPASt 7IE EX{7t Qe ARt HetetL|c 2ast £ 8 7WI A= =g 2 HHEX| St o7& 25|
7‘101I HESNOF 3tH, 53] 27 &S0t dg 73580] A 1 =80 S, thA +=4R0| ehA|7t A=
39 O AL dig /#3580 MetHo|AL LREX] g2 CFPP01I o] =t HEoIH MEH o2z A &3
18 2d /"ol =& =+ UG

b d F5d Z2LS M2H, XH| X2 28 YISt ol
HXHW =HO 2 s Y| oetE J|E AHH0| O] 40| (CFPP Hi2 20| &) F=7F =AM dets =50

|
CFPP H2{E 7t&5T o= USLICE

Y HXIE g Ate = | 2T 20

63



=
S

X7t

b

o2 JIol it 7t

LT,

F

=

o
o

ofof

=

1o HAHH MBAF SAY

=
282}

=

MPO ZZEEL

—

=

ol oje o 7|

CHE 712F W 2 TH=: sl A 7[2Hof| Hish & 22 7|& Z|2Hl: =7
N AlEel 7+A0| MG LIt Of

oy
o

i

-
ek

e
[e)

of 7IZtat F Ak

o
aT

AA xHH(sustainability-linked bond, SLB)&

2L C

pSskelie)
=

=

=

H

C2M, F gut K|

s

oy
o
=]

FXI2F, B[ 2H7F =2y

-

| O R &AFOl|A X

—

7t

=S
=
sto
=

SLICE A
3/

= AFULCE ORtE &

ojn

ozHE

3

=71

& N o

Sd/EE
A= HE5 29t MDBO|X|

=
Ch=at Z&LCk

—

s} H2to = 7|lo] 7

& Q|
=} —_

X
E
o

-
o
=

1

ol

QAR 715

’

ot

I AE 2F Hs

o
-

Al

XA = ASLICE Al

K

ofru

ofr

=7

=
=
S|AL 7[EF

s =

=<

S

-
e

EEICET

AL L

AL
s

b

o
[=)
=

£

g =30| & & JAFLICE

—

=

—

=

t

-y

, BEl2g, 7B I dE2 587182 223
= M85

Xt
(=]

iT

45 2 GX|, NEF=A0

o1 Al

S HH FXARe] Af

He|A, 2

o

alx|

=
=

= =8, 10

sl4%

&

i 8 WY oA

A
'

jTE

|

) CFPP ZtOj

FR| A

ot
=]
=

oy
o

=

(Ofl: sPvoy| CH

2.
o.

T, CFPPO| AMH AEE

oo =2 At
=2 =
= =2

i

of %+
teol £8 &= ¢

Y AR Z2HMEO| Xt

[
=

t

H}3E SIS

ol
[=]

o
H|

.ﬂmH_

o+

Lct.

F

=

S

CH=Xtof &2 0sfjof

Ju

LICY.

F

=

o
o

2

e
=

% 22 A

||:I:|H
==

I

PSS
o

12h IHF0 A OfoH 2HA At

VS
il

UL
AAOf Cist WEH 25 R XleEH IS A, HlgEHIE, 7B EH &5 ZR)7t

& UBLICE
% Ha| HAUS:

JHR] oiH] CIES S0

[
=

Lot 2Lt of

3

5 ENE B¥Y

bR S

?lst

o
ol
<0
ro
ofl
)

-
ujo

N
No

R
= o3
o <k
[u]8] ._nm_:
S bl
i =
 oju

o

3 C
2YE
= =
= o=

SHR| Gh= B2,
MPOOIA 2HE|X|E STt}

2

3|

197 MPOE &

64



At 7|8l/Kpl A A=

MR SLL &

KI

70
i

or

SLB)O.2 H2 |0 0|2 K|EHE

AHOIA MEdte &4

o
7t

b SsLB7f &

oo
o

Soyet

of chet FAHel 2L S

__'I.l_J

Klo
IH

=

Ar
1)

=8 13 AHgk: SLB

MY, =4 xHH)e K=

=
[S)

=
=

T X|

ol

2o Xt HAHLZ

9=

St
=

-

VS
()

wAot=S 37| 2

Ch=at ZELCt

gLt 23 FX[Q| o=

AlZieloF

<lo
%0
ol
L
ol
[o)a}

R G/ K 7|2H0] 4R SO{RA FR3|

bAF CF
=2 =

i 0
See T

at x|

X0

KPI/4

¢h 7tA0| MPE[=F 517] floh, 2AFAM KB A= SLBOY| CHH
|

o] H&
SLICt

22| 7HX|E &0, EAAte| A2 HIES KB

O[Lt 4| 2710]

Hol A" 7=

]

b 2H

|
o
=

L|C}.200 SLBO]| CH

sag

St= Aol

20l

il

2
=

SHA = RAELIEL K]

Ho| =t
A AT HO|EH|0[A=

A 20| L| ME| = 9]

S
-

7

Lct.

F

=

Zdl= SLBE

ol
=

o
d=

AH 9 A2

FEEE 1.5°C B22

e
o
[

CC
==

ts

j[K;

Fasge)
BLPON

b

S
=

|

Chet Al

et 2A0LE BA| BlO] B Z=HO

=
ol

Hio
0
34|

<r
or
1

[N)
[N)

£|0{Of ST

(=13
=

4

S 20l == CAlofl, "ael =

=13
=

bOfL|2t Zatet A&t H, O[Rt&

Aotsl 2Em0)

ofn

&

9

=r

o

ny

Al ElLIEE ol

bkl

ZE 7
2t
—

XH
~

akof| ot

FALE GHG Hi

=y
o

=
=~

e
295

KPIS

O

Ol 2 A1) /2 100 bps O| X}

t

A=
= 5 gy

Xto| OJAF &

H

£

T

o
T

8

=X
=

oF
LS

O = KPI & GHG Hi=Z 20| 2MEX|

-
S
T

I AE 7]Zh

=
=

©

TH(EE 7|EH &

ol

el

4
oll
zd

B3

i

CH7k= Y

E XX} 7h20] it

o
F2

CHE Che

H

f

=d
= 52X

(An option pricing approach for sustainability-linked bonds), 2022; AFII. SLB2} 7|

Z4 M ™3 HEAL
O TTo ”HL o™

A MO chet SM 7t

ts

e
=

EZ=: AFIL K|

199

OJ8li(Understanding dynamics between SLB and traditional debt), 2023.

=
=

21 3(fl: Ch

A7) EEO| G2 915 (Certification under the Climate Bonds Standard).

=
T

7| =H 7|

=3
-

201 =H|7]|

65


https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks
https://www.climatebonds.net/certification
https://urldefense.com/v3/__https://anthropocenefii.org/afii-slb*c6bcaa5e-58b5-4632-bf9e-61c1753b3f5e__;Iw!!AbgBjg!2PhfYfK12p5hmEx0EDTr3GJfJ5CsYn0VtVl-YlSRsB2HqFKovmxQ195KGCMkPh22tnk2lhDBKA7NMLuR$
https://urldefense.com/v3/__https://anthropocenefii.org/afii-slb*c6bcaa5e-58b5-4632-bf9e-61c1753b3f5e__;Iw!!AbgBjg!2PhfYfK12p5hmEx0EDTr3GJfJ5CsYn0VtVl-YlSRsB2HqFKovmxQ195KGCMkPh22tnk2lhDBKA7NMLuR$
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks
https://www.climatebonds.net/certification

OfAlOF ENERF X[ MEF ofy AHA0| 22y EHAN HXIE flet Ais =F | 2T HuM

N oHR] F5 HE
BIZLIF: Chat CFPP £RAL| ZEE2|Q0] Z7| H2f o Q! CFPPot et 4= U T4 O X|(RE) ZRMETL Ql

8L, CFPP &[/AtE MPO Atg S &3 RE Z2HEN| EXtE XAtg2 2 5 ASFLICE 1Y ofHX[o| FXtet K=
EXNE Lol 23 =M 79 5 L8 7|2 = T4 EY 7|22 RE Z2HEQ| fidS E0|1 g =2 H2S
EO0[5tA & &+ ASFLICL O CtE RE Z2ME £942 b= T4 o2l CFPP2| A 8L 7|E X5 X0 ALEE

4 QuBLct

Mg EXAF S OfAX| AFRRE/ZHERLC] B2, CFPP Q1-0f EfFE 2T 70 AH|of =S Seiots EYE-AE nets
g = AFLICL FRAE B 2 H|E, CFPP TON & 2 H|E &2 J2|30 HotEICHH FozR Mets 9[o
e =Y SS BYSts 2HAYRE HRAE Sl +S FSLICL 2H[RE O|2H2 2 EfYE 2T H[&0| H7| HZ0
HI&S M4 XI=8Hof gLt 202

S SO mef RE 2 T2 E CFPPE ALESIALE YLSH0] 78 AlE(O]: EX|, ARIX[OFE, AIE AA)2| 8=E
BEe = ASLICL Ol = H2HE CFPP AlE2| 7HKIE EESHA CFPP HA| 7t&st 2& X2 &ES 7idstn &old Ata2)
ZogE Motd = QU= dg EXE Otdsts o =30| gLt

F 03 At A2 8= RE WY Q0|x, CFPP W4 HIE, AS|EMA Tet H|E, £Af ot g, ZEEZ|2 8 AHaf
TE FAIE ?E 29Y HIE SYLICL 2AE RE EFEE A J/EE MR AXLO™ EAE St 7|eH BtEd 1212
SEOIE ALY THOREO: 27/ FOHAE, i AIHE Sot M8 2 7tsd EES 2o Sl

O] Y2 = ALHH[0f Ciet O|LHX] =2 =XIE 2A=hEtl A4S FA)SHs H N2 2 OHHYLICEL 747 AlZoM=
PPA M2 5! 0| 2RY = UASLICEL RE d4t HIE0| M2 A|F0M s, 0] H2 HIE2= MEF 2T HAY HX|=
2Ol A HIES SHE + ASHICh

WA H= K| Oy CFPP 2R7ANE 21tE EE0IL J2I9ld " 248 Blof7] ?{3 RE 7HE fid 248 29511
2rotooF LT RE 7HE FAHO| Cist SEXQ Botet Dl o= KBS 250, HUHA =25 =7t2| TE i Ao
et Sz = AFLICEL 47|0ls RE Z2HES JiEstn 22T = A= At 27/ QY B == AHH0| =ZatE

= AU

202 Of|LHX|O| =H{|0|M(Energy Innovation). Ef2F& AEH T SkSolar for Coal Swaps), 2020.

66


https://energyinnovation.org/wp-content/uploads/2020/07/Solar-for-Coal-Swaps-Brief_July-2020-1.pdf

OfA|OF ENERF X[ MEF ofy AHA0 22 EHAN HXIE ?leh Ate =2 | 2T BEuXM

Bt A

HIAHLIS: B2 A2 =7| HIES S0|1 45| st Ut a2 ME 2T U "X A2z ged = Us
Aol SYULCE 22 MEH L AN HX| A2 HEe 2 AtEE ZEV|ELE, CHE 88 JdEN 2gd
7t580| &Lt Ol MY, Bt 32T0| HE =S 28 TE0A CHE &0 2Eot0], 7t L5 X530l
2 5 ASS of0IHHCt Ard, THE HEHY B oA Bt 3R HFHLIS 2 BHE EEA0IE =

=2 7
AN =
L2 M W7 |R|o] YRZ=M Fao Y sHoz g

MPO 722 T J2SIg She wHe I3 £ x|t
o XRAF KPR AEE B2 2R O|F0| CHAH O 2 HX|Tle CFRPREE] 2z

50| HGELICE HiE =2 CO2e T2
Hefgh = Ao, THOiE CO2e THelE HiAH Rt O|= At =3 S O 7Lt &Rl HiE Y= SYYLIC
of2{et A S70 AIFM Hefg 4= ALl, SIHCZ 7|2 TRE 7|ELE B LTk o]2{gh 449
Z2MEE X EXSHA] BXIT, APACOA Of2(eh F2|H ddS flet YHES Flotn M= CFrPE A E5}
Qe of2f JHK| =S TAEtD AELCE Gold Standard= O|2{eh A S dde 4= U= At XL Y ES
WSt QAo 2 MEHM FHOUHX| = Het JH O|LIMEIEE 2R d8S ?Ieh ot YTLE W=
S YLICE?s GFANZ APAC LIER{ 2t 222 AHF=2 &+ O[LME[E 250 Ciel 7|eX 2dS MAlStL JASLIC
o BEH XY YA 2 HX| ALY TH 0N YGELICEL HRZ Ol 22 BAE oot 7|EMM
EE 2N REQ HiET 1 E ooyt A2 o i = o2 72| CFFPE HA5t 0|52 MY ofHX|=
CHASHOY, DJ2| 2olEl 7|&EM O|g2 2 O X[ A[AJS| SHIZH(E= YYE WHE Bt TAE)0| H26HH
AGELTE A RHol 3T OFEVER =, of2(eh F|H2 S71 AIFoM Hefg = e, =822 7|=
SEE 7|E2 2 Y7o UL oHX| Het 7tEE 2ot 28 AW SAE2 ol YA 2 JHS YdstE=
HEHO &3S ot AGL|CR>e

203 AHUE EtAAY 2ZAM O|LIME|EE F FOHE 7|Pe 2 of BT E & == UeX| Holste ntEo| ASLICHL AXE ol =89l oX|7} AUe 2HZE,
E3| B B S5O fs] =2 282 Bt IS AKX OfEH ALER &= A=K7t BMYLICE veMl 228 Het X[ & (Claims Code of Practice), 2023
2 BESIHAIR.

204 SE ARMCIE, MEF o2 SMA 0| 7| CHAXN HX| 3 O2IEE T ofqX] EHAZO| WHE st B E 7iE(Methodology concept for the early

Phaseout of coal fired thermal power plants and their replacement with green-field renewable energy generation plants), 2023.
205 S| T MA ZE ANS= MEM FEUHX|Z o] He A5 T2 AWS SA S SH2| THEHN GEAPP(The Rockefeller Foundation and GEAPP To
Design the World's First ‘Coal-To-Clean’ Credit Program in Emerging Economies), 2023.

206 O|= 25 0= Lot THTto| o x| Met 7t£ 2 26 1 E &2 E ot ME2 HE2-2IZH = 240] Cioh WH(U.S. Government and Foundations Announce
New Public-Private Effort to Unlock Finance to Accelerate the Energy Transition), 2022.
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https://vcmintegrity.org/vcmi-claims-code-of-practice/
https://www.goldstandard.org/our-work/innovations-consultations/methodology-concept-early-phase-out-coal-fired-thermal-power
https://www.goldstandard.org/our-work/innovations-consultations/methodology-concept-early-phase-out-coal-fired-thermal-power
https://www.rockefellerfoundation.org/news/the-rockefeller-foundation-and-geapp-to-explore-the-worlds-first-coal-to-clean-credit-program-in-emerging-economies/
https://www.rockefellerfoundation.org/news/the-rockefeller-foundation-and-geapp-to-explore-the-worlds-first-coal-to-clean-credit-program-in-emerging-economies/
https://www.state.gov/u-s-government-and-foundations-announce-new-public-private-effort-to-unlock-finance-to-accelerate-the-energy-transition-2/
https://www.state.gov/u-s-government-and-foundations-announce-new-public-private-effort-to-unlock-finance-to-accelerate-the-energy-transition-2/
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207 Al 71E FEA, 0= 28 7IE.

208 WEF. SZ0H Atgfl A7 =2 MEF AZ0j(Reverse Auctions Case study: Germany's Coal Reverse Auction), 2021.
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https://icvcm.org/the-core-carbon-principles/
https://www.mas.gov.sg/publications/monographs-or-information-paper/2023/working-paper-on-accelerating-the-early-retirement-of-coal-assets-through-carbon-credits
https://www.mas.gov.sg/publications/monographs-or-information-paper/2023/working-paper-on-accelerating-the-early-retirement-of-coal-assets-through-carbon-credits
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211 ADB. Bt ZHZRF| 7Hg 91 sk OfA|OF 70| CHSH A|AFE(Carbon Pricing Development and Dynamics: Implications for Developing Asia), 2023. Et£ H|22
O 2%t Mz H&S LEtE == QU1 GHG HiE S7tet 2 E At2|X H[E & LIEHE =& ASFLCL

= | =
212 IEA 2™ B2 EtEtA s} ZITo| CHoh Bl JHAH| S M3 AIE 715 9| g (The role of carbon pricing and electricity market reform in advancing power

213 MIAS™. Bt JHA K| 9| sigti S8k (State and Trends of Carbon Pricing), 2023.

214 ADB. EtA ZHZAF| 7Hgt 81 stk OfA|OF 70| CHSE A|AFE (Carbon Pricing Development and Dynamics: Implications for Developing Asia), 2023.

215 IPCC. 7|2 *P(Climate Change) 2022: 7|% 3} 2tsl(Mitigation of Climate Change), 2022.

216 MAS. "Bt S0 ZEote{H Fo0] WQStL|717"-2022 &7t 2 AH| Sta| Mo BHEt A7tm 2 S544 2iH| 0= 4F0[At 7[ZHHE("What Does it Take to

Get to Net Zero Keynote Speech by Ravi Menon, Managing Director, Monetary Authority of Singapore, at the Economic Society of Singapore Annual
Dinner 2022), 2022. Bt 2 = M= $ZE0| Bt oh2ks I MAO|M BIE k= At SUSHA 71AS M= A L|Ct

217 MAL2. Bt JH K9] szt S8k (State and Trends of Carbon Pricing), 2023.
218 ADB. Bt 7HAXN| ZHE 9 Ast: OfA|OF ZHEHO)| CHSH AJAFE (Carbon Pricing Development and Dynamics: Implications for Developing Asia), 2023.
219 ADB. Btz 7hZAF| JHgt 9l st OfA|Of ZHEH0)| CHSE A|AFE (Carbon Pricing Development and Dynamics: Implications for Developing Asia), 2023.
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https://www.adb.org/sites/default/files/institutional-document/874256/adotr2023bp-carbon-pricing-developing-asia.pdf
https://www.iea.org/events/iea-at-cop27-the-role-of-carbon-pricing-and-electricity-market-reform-in-advancing-power-sector-decarbonisation
https://www.iea.org/events/iea-at-cop27-the-role-of-carbon-pricing-and-electricity-market-reform-in-advancing-power-sector-decarbonisation
https://openknowledge.worldbank.org/entities/publication/58f2a409-9bb7-4ee6-899d-be47835c838f
https://www.adb.org/sites/default/files/institutional-document/874256/adotr2023bp-carbon-pricing-developing-asia.pdf
https://www.ipcc.ch/report/ar6/wg3/chapter/technical-summary/
https://www.mas.gov.sg/news/speeches/2022/what-does-it-take-to-get-to-net-zero-keynote-speech-by-mr-ravi-menon-managing-director-monetary-authority-of-singapore-at-the-economic-society-of-singapore-annual-dinner-2022-on-17-august-2022#:~:text=The%20current%20level%20of%20S,of%20CO2%20equivalent%20in%202030
https://www.mas.gov.sg/news/speeches/2022/what-does-it-take-to-get-to-net-zero-keynote-speech-by-mr-ravi-menon-managing-director-monetary-authority-of-singapore-at-the-economic-society-of-singapore-annual-dinner-2022-on-17-august-2022#:~:text=The%20current%20level%20of%20S,of%20CO2%20equivalent%20in%202030
https://www.mas.gov.sg/news/speeches/2022/what-does-it-take-to-get-to-net-zero-keynote-speech-by-mr-ravi-menon-managing-director-monetary-authority-of-singapore-at-the-economic-society-of-singapore-annual-dinner-2022-on-17-august-2022#:~:text=The%20current%20level%20of%20S,of%20CO2%20equivalent%20in%202030
https://openknowledge.worldbank.org/entities/publication/58f2a409-9bb7-4ee6-899d-be47835c838f
https://www.adb.org/sites/default/files/institutional-document/874256/adotr2023bp-carbon-pricing-developing-asia.pdf
https://www.adb.org/sites/default/files/institutional-document/874256/adotr2023bp-carbon-pricing-developing-asia.pdf
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220 7t2 EZ{AE(The Carbon Trust). 7t2 EHAEE= MEF SHMO|M HYOHX| 2| Mets JH&E517| 2ot ME2 O|LME[Z0]A SHp Aots ZHELCHThe
Carbon Trust to take core role in new initiative to accelerate the transition away from coal power to clean energy), 2021, 7|2 ADOLE HIX A (Climate
Smart Ventures). 7|2 AOLE BIMA = MELO|AM T4 O X2 0| MetZ2 £ZIste F2Y O|LMEIEE 38 FEBLCHClimate Smart Ventures to co-lead
global initiative to spur the transition from coal to renewables), 2021, RMI. UN 7|2 B3} 3|9|0|A] ™ MAZX S 2 MEF SHA Motz 7HEsh7| 2[5
MZ2 O|LME[EE ST ELICHNew Initiative Unveiled to Expedite Transition of Coal Plants Globally at UN Climate Change Conference), 2021.

221 CIF. MEF H3t 7b4: MEHOj| A HHO|HX| 22| HBHAccelerating Coal Transition: Coal-to-Clean Transition), 2023.

222 ETP. SEHOIAOS] X|& 7tsot MES 2ot A L3l (Powering prosperity for sustainable growth in Southeast Asia), 2023.

223 ADB. 7|£ K| £4 7|2 (Technical Assistance Special Fund), 2023.

224 ESMAP. Z2 7 Z 24 M3t 50 MEt X|Y X|¥l(Program profile: Supporting coal regions in transition), 2023.
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https://www.carbontrust.com/news-and-insights/news/the-carbon-trust-to-take-core-role-in-new-initiative-to-accelerate-the-transition-away-from-coal-power-to-clean-energy
https://www.carbontrust.com/news-and-insights/news/the-carbon-trust-to-take-core-role-in-new-initiative-to-accelerate-the-transition-away-from-coal-power-to-clean-energy
https://climatesmartventures.com/2021/11/csv-cata/
https://climatesmartventures.com/2021/11/csv-cata/
https://rmi.org/press-release/new-initiative-unveiled-to-expedite-transition-of-coal-plants-globally-at-un-climate-change-conference/
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https://www.aigcc.net/wp-content/uploads/2023/04/Greenwashing-and-how-to-avoid-it-An-introductory-guide-for-Asias-Finance-Industry-AIGCC-ClientEarth.pdf
https://www.aigcc.net/wp-content/uploads/2023/04/Greenwashing-and-how-to-avoid-it-An-introductory-guide-for-Asias-Finance-Industry-AIGCC-ClientEarth.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Recommendations-and-Guidance-on-Financial-Institution-Net-zero-Transition-Plans-November-2022.pdf
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https://www.transitionzero.org/insights/coal-phase-out-indonesia-coal-asset-transition-tool
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0|4 X| 2 (Department of Energy). 20203 Z2|H 2 0| X|& 7h54d Ji40f 2 J2IEE ME o2 9 Z2ME S0 {00 thot Xtz (Advisory

on the Moratorium of Endorsements for Greenfield Coal-Fired Power Projects in Line with Improving the Sustainability of the Philippines' Electric

Power Industry), 2020.
253

Of| 4 X| 5 (Department of Energy). =7+ i+ Of {X| =124 2020-2040(National Renewable Energy Program 2020-2040), 2022.

254

Of L4 X| & (Department of Energy). £A1 3|2 2022-11-0034(Department Circular 2022-11-0034), 2022.
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(Philippine government unveils ambitious Energy Transition Plan, anchored on smart and green grid, to international partners in New York), 2023.

256 Ze2|H L2 (Bangko Sentral ng Pilipinas, BSP). X|& 7tsot 224

H(Sustainable Central Banking), 2023.
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https://www.acenrenewables.com/etm/
https://asian-power.com/ipp/exclusive/acens-successful-etm-deal-marks-new-era-coal-divestment
https://asian-power.com/ipp/exclusive/acens-successful-etm-deal-marks-new-era-coal-divestment
https://www.doe.gov.ph/announcements/advisory-moratorium-endorsements-greenfield-coal-fired-power-projects-line-improving
https://www.doe.gov.ph/announcements/advisory-moratorium-endorsements-greenfield-coal-fired-power-projects-line-improving
https://www.doe.gov.ph/announcements/advisory-moratorium-endorsements-greenfield-coal-fired-power-projects-line-improving
https://www.doe.gov.ph/sites/default/files/pdf/announcements/nrep_2020-2040.pdf?withshield=1
https://www.doe.gov.ph/sites/default/files/pdf/announcements/nrep_2020-2040.pdf?withshield=1
https://climatesmartventures.com/2023/09/philippine-government-unveils-ambitious-energy-transition-plan-to-international-partners/
https://climatesmartventures.com/2023/09/philippine-government-unveils-ambitious-energy-transition-plan-to-international-partners/
https://www.bsp.gov.ph/SitePages/StrategicPrograms/Sustainable-Central-Banking.aspx
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ACEN. ACEN2 2050E77HX| 2AMTtA HiE M2, Bt SES AETLICHACEN commits to Net Zero greenhouse gas emissions by 2050), 2021.

ACEN. EtA
OfA|QF TFR(Asian Power). ACENS| M50l ETM A=

Met exp %

& 2L 214d(Our Net Zero Roadmap Completion), 2023.
Holgle MER ACHE &

AL LICHACEN's successful ETM deal marks a new era for

coal divestment), 2023.

A 278 JJAI(SLTEC Starts Commercial Operation of 135MW Plant), 2015.

ACEN. SLTEC, 135MW 2T 4
ACEN. ACENS| Eta T2l TIT(ACEN's Net Zero Progress), 2022.
ACEN. ACEN2 2050EA7tX| 247t~ HiE M2 28 st 2EEMS

Sl

& LICHACEN announces roadmap to reach Net Zero emissions by

2050), 2023.
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https://www.acenrenewables.com/2023/04/acen-net-zero-roadmap-2050/#:~:text=Our%20climate%20ambition%20is%20well,100%25%20renewable%20energy%20by%202025.
https://www.acenrenewables.com/net-zero/
https://asian-power.com/ipp/exclusive/acens-successful-etm-deal-marks-new-era-coal-divestment
https://asian-power.com/ipp/exclusive/acens-successful-etm-deal-marks-new-era-coal-divestment
https://www.acenrenewables.com/2015/04/sltec-starts-commercial-operation-of-135mw-plant/
https://www.acenrenewables.com/2022/12/acens-net-zero-progress/
https://www.acenrenewables.com/2023/04/acen-net-zero-roadmap-2050/
https://www.acenrenewables.com/2023/04/acen-net-zero-roadmap-2050/
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263 ACEN. OX| Mzt 7t 3} (Accelerating the Energy Transition), 2023.
264 ACEN. ACENS 203047HX| 20GW Al O HX| &S SHZ St QUELICHACEN targets 20 GW renewables by 2030), 2022.

265 OHEEt AIA[EH(Manila Bulletin). DOE& AHEEQl MEH &M A MA4E MEASHO], 'of HX| Meh HZ HAlo2 855 BMZATILCHDOE opts for voluntary coal
plant retirement, repurposing as ‘energy transition’ approach), 2023; ACEN. M| X| F=t %%* 2 1M FE(Leading The Energy Transition Integrated
Report), 2022.

o

266 ACEN. 87X X2 F0| 2|R3|= 7|20 Hol=22 of4X| Mets otLst= T AT E LYHSL|CHCouncil for Inclusive Capitalism Releases Framework
to Guide Companies in Delivering a Just Energy Transition), 2021.

267 ACEN. Z8X XtEF0| 2[@3|& 7|0 Fo|22 X MetS otfst= = JAAAE UHTHLICHCoundil for Inclusive Capitalism Releases Framework
to Guide Companies in Delivering a Just Energy Transition), 2021.

26

©

OFAIQF T+ (Asian Power). ACENS| HZHQI ETM Hell= MEt EX} Holet= ME2 AICHE HAULLICHACEN's successful ETM deal marks a new era for
coal divestment), 2023.

269 ACEN. O] 4X| Hst 7}23}(Accelerating the Energy Transition), 2023.

270 ACEN. ACENZ 246MW SLTEC MEF HHA0f CHot MA Z[E K] Mt HAHLZ HeHE RLEMRESLICHACEN completes the world's first Energy Transition
Mechanism transaction for the 246-MW SLTEC coal plant), 2022.
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https://www.acenrenewables.com/etm/
https://www.acenrenewables.com/2022/08/acen-targets-20-gw-renewables-by-2030/
https://mb.com.ph/2023/9/28/doe-opts-for-voluntary-coal-plant-retirement-repurposing-as-energy-transition-approach
https://mb.com.ph/2023/9/28/doe-opts-for-voluntary-coal-plant-retirement-repurposing-as-energy-transition-approach
https://www.acenrenewables.com/wp-content/uploads/2023/04/ACEN-2022-Integrated-Report-web.pdf
https://www.acenrenewables.com/wp-content/uploads/2023/04/ACEN-2022-Integrated-Report-web.pdf
https://www.acenrenewables.com/2021/11/acen-jet/
https://www.acenrenewables.com/2021/11/acen-jet/
https://www.acenrenewables.com/2021/11/acen-jet/
https://www.acenrenewables.com/2021/11/acen-jet/
https://asian-power.com/ipp/exclusive/acens-successful-etm-deal-marks-new-era-coal-divestment
https://asian-power.com/ipp/exclusive/acens-successful-etm-deal-marks-new-era-coal-divestment
https://www.acenrenewables.com/etm/
https://www.acenrenewables.com/2022/11/acen-completes-worlds-first-energy-transition-mechanism-etm-transaction-246-mw-sltec-coal-plant/
https://www.acenrenewables.com/2022/11/acen-completes-worlds-first-energy-transition-mechanism-etm-transaction-246-mw-sltec-coal-plant/
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271 ACEN. X|Z 7Hsd0] O|X|= FgF =% (Measuring our impact on sustainability), 2023.
272 ACEN. AHHEA: X|&£7tsd S8 (Governance: Integrating sustainability), 2023.

273 ACEN.ACEN 2022 ACGS Golden Arrow AwardsOIM S& X 19] HHHA BEFO 2 QIHEIEL|CHACEN recognized for best-in-class governance
standards at 2022 ACGS Golden Arrow Awards), 2023.

274 ACEN. ACENS 2050E7HK| 2A7tA HiE N2, Bt SES AETHLICHACEN commits to Net Zero greenhouse gas emissions by 2050), 2021.
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https://assets.bbhub.io/company/sites/63/2022/09/Expectations-for-Real-economy-Transition-Plans-September-2022.pdf
https://www.acenrenewables.com/environment-social-policy/
https://www.acenrenewables.com/sustainability/esg/governance/
https://www.acenrenewables.com/2023/01/acen-three-golden-arrow-acgs-golden-arrow-awards-2022/
https://www.acenrenewables.com/2023/01/acen-three-golden-arrow-acgs-golden-arrow-awards-2022/
https://www.acenrenewables.com/2023/04/acen-net-zero-roadmap-2050/
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Cirebon Electric PowerZ} 2F2F 660MW 22| HHAQI Facility, CRF)1t RE, HiE2| A& H J2[= €02 0]|=0f
Cirebon-11 YHZAME HZHSLICE Cist &XF 74452 213 W8 X % 7] XY HEOHXK|

Al (Clean Energy Facility, CEF)&L|Ct
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International /

IFIls and global
climate finance

Government,
Philanthropies

local financiers

Grants and highly Grants, debt, equity, Transactions
concessional funding* or guarantee
Asset level
_ Grants and ETM Funding Vehicle S
ETM Partnership C‘;f‘cess'?;‘a -
Inance n o
Trust Fund + other Carbon Reduction Facility % retirement
ADB-administered »
concessional funds' Clean Energy Facility %; Clean
energy
—> . . Portfolio level
Direct ADB Transactions
/()N Just transition to be oo
G G supported in line —> EE Corporate
~—U with agreed JT plan 4 Technical Assistance (via grant) =

*  Grants and highly concessional funding (ow-cost equity and debt), are critical to catalyze private and make ETM a sucess.
** Concessional finance may include concessional loans, evergreen debts, junior equities, and guarantees.

1 ETMPTF has received contrinutions from the Governments of Japan ($25 million) and Germany (E30 million). CIF = Climate Investment Funds. GEAPP =
Global Energy Alliance for People and Planet.

EX: ADB(2023)

A =U: « ETM2 HE =7t9| 7|% St LXstof, &= |21

o CHRRZE 2¥o| Bol= 2o Mzlds Fofsto, Crefst CFPP £XtZ QI3 HiE +E0| gi=F 2L L
7|FAtt EXRZE MBS 282 MEY = A UL o prve Euxoz 29l X 27F HEL A 7|99

o AR SL A AT ZAL 712H0| O[3 EtAIRt et SR SHOf HOfRIK| BELIC

ZReISt OIS Sl ETMO| HX| &t & Z=20i| &A
ZEEES S

275 ADB. ADB O X| Fzt H|#HL|E H0|E-20233 48/(Update on ADB's Energy Transition Mechanism-April 2023), 2023.
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https://www.adb.org/news/features/update-energy-transition-mechanism-april-2023#:~:text=ADB's%20Energy%20Transition%20Mechanism%20will,them%20with%20clean%20energy%20alternatives.
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ZX: Meridian Economics(2021)
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276 O2|C|Qt O]A =8l A (Meridian Economics). Ho|22 T2t el 7 A= MEH U3 T4 0|7{L[F (The Just Transition Transaction: A Developing

Country Coal Power Retirement Mechanism), 2021; World Economic Forum. MEt2 T o X|2 H&tst= =5 23 (Coal to Renewables Toolkit: Just

Transition Transaction).
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https://meridianeconomics.co.za/wp-content/uploads/2021/09/2021-09-28_What-is-the-JTT_Final-Report.pdf
https://meridianeconomics.co.za/wp-content/uploads/2021/09/2021-09-28_What-is-the-JTT_Final-Report.pdf
https://initiatives.weforum.org/micee/ctr-toolkit-just-transition/just-transition-transaction/aJY6800000000DeGAI
https://initiatives.weforum.org/micee/ctr-toolkit-just-transition/just-transition-transaction/aJY6800000000DeGAI

OPAlO} EfBYY XIof AfEt 12 WHAO| 2

2l HAN HXIE flet Aie =F | 2T HuM

X|% 7hs% CLO ERMX|o] Chst WIO|Z2E ‘a2|L ¥ X|& 7t ESX|= 6712 LIBORO 3.99 75
HiZE: HIO|Z2E Ql=a} 2| Lt X[HECH 5 HO[A| o +Y(WAL) 120bps2 70| MFYECH, Ol
HOIE(bp) &2 19 2HEE H| 29| X|& Vst ETX|E Yot WAL A LA AAA S329| 125bps 7|&
gdsto] Jzl =2|0jgeaz|HY)S ZE8MSHLE S Al- E2iX|et B ELCE
SU *i3 HEfo| EBNK|= 2021 60 LEE 49 1208 & EXIXIOIA =AM 2pHe M H|21 31 93lS
T2 HEMHEEESHCLO)S| LEF T OMA|OF EfEY, LEXD 2 JpA|7F QSLICH SRIO| AS =AM e
TS A 0|9 Z2HE nfo|dA 8l Ql=Za} iEZ 2%t ¥iF 2 =Y HRS E0FLCH
reesl AlEs EAEH # AEE 52 +E0 Ul PHoE 52 4
amol ojxy/Hg ZIGHAIE 2T 17 &4 £XRHE RASHE SO,
. W A1SU AIFS| 30%E HOZEES| X4 st HE T AR % o ol SO
=< oo UAEE 22N =2 =800 TS DHE—P%._' cerol 2
38 THYYI0| BAE HHY 7|52 SFtE S ~ oLt
X ARRH ApiE ZEZE| 0] SEELIC
J% 21: H|o|ZEE Ql=a}t 2t2|of|A] Tt 571X ZR2| XA
Class Amount issued Issued Spread’ Legal Maturity Date
(US$ million) Ratings (Moody’s)
Al 176.9 Aaa (sf) 125 bps 11-Jan-2044
Al -SU 120.0 Aaa (sf) 120 bps 11-Jan-2044
B 33.3 Aaa (sf) 185 bps 11-Jan-2044
C 221 Aa3 (sf) 235 bps 11-Jan-2044
D 8.8 A3 (sf) 340 bps 11-Jan-2044
Pref Shares? 401 Not rated N.A. -
1 Spread is originally applied over 6 months LIBOR. Effective 11 July 2023, the base rate of the Notes will switch from LIBOR to Daily Non-
cumulative Compounded SOFR plus credit adjustment spread of 42.826 bps.
2 US$30.1 million of the Pref Shares are retained by Bayfront; and US$10 million of the Pref Shares are held by a third-party investor
=X Ho|Z2E Q1ZakQ2023)
4l = Ol =AM & Ate| Z2HME Ciet Xtg 22| 8L ALE,
o A& 7tstt EUX|E 5M, AfRlH E= X Jtstt 2 A QY 21, LW [T Qf HE § HIO|ZEEQ
MO Chet SelE 7|ES SFot0 d7tx= A& 7tstt 28 Zdgeac 349 7S
Hefl 20N QI RSLIC SSYELIC

277 IFR OFA|OK(IFR Asia). HIO|ZEE CLO= 2|12

S 2 E3E L CHBayfront CLO scores Greenium), 2021, HO|Z2E

I, 2023.
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QIZ2}(Bayfront Infrastructure). BIC


https://www.bayfront.sg/resources/ck/files/IFR Asia_Bayfront CLO scores Greenium - Jun 11.pdf
https://www.bayfront.sg/bic2
https://www.bayfront.sg/bic2
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OfA|OF ENERF X[ MEF ofy AHA0 22 EHAN HXIE ?leh Ate =2 | 2T BEuXM

ag 2t 2x0| O|F/ /ML

s PLNCS| Z2 ETM2 F 71X o=z =%
QIZ|AO} ADB ETM 28 FZ77 588 MSeLt
by : 2022'—=| 1104 %AIE °._|E'—1|A|0f Ol 4X| et HAHLIE 1. XEXE R Xfﬂol REoﬂ I3H3* Mol 50| HAE
0IZt-3E MFE'-Jl*' APR*HOF OF" * He’“ EW’“ ll1|7(| 2. Mt CFPPE SPV7F Zefsty, *Hi—v— PPAS
ZHefe| Aot X E AFS= MY FCHALICE ADBC| HZgtL|ch O3 O SPvE KPI 917 =233 =8
ETM R&0f| 2t ETMCP= =8 ™3 3|At Perusahaan Listrik 24 ElLCE PLN2 SPVE =g QIZEl & 2|AtQ!
Negara(PLN)2} =& =T AFYXF(IPP) 72| CFPPE CHMCE PT Sarana Multi Infrastruktur(SMI)2t ZEXHZI Ol HM2FA
MEHO|AM REZ 2| Tet X|/}S sl QAo HEe| THH SRR A EHOfgLCh
X2 Reste =gt Ata X Ata = =3 o S UM AMYXtS| AR, CFPPE QT A|OF FXFA
g2 YLICh (INA)ZF =2 =2t & 2|ALR SMIZE &R/ SPV

7t Qla=5tA| ELCE O3 ChS SPVE KPI G =2 17
=S 2A ELCh

O3 22: AHz2Hof| cist =7t EHEF B2 xfe] HIHH XA

Country Platform
(Carbon Reduction Facility)

PLN CFPP IPP CFPP

Projects Projects

Divestment Asset Loan

Program Loan (Asset spinoff) acquisition CIEEE

EX: PT SMI(2022)
B3 ol2{3 Heff R ABHOIX| o] YRl Al Agof A AFEELCH

el x4 o BXF Ata ZE, XA 8 7| XS {6 chet 7|
. INAE SX T{EL{Z XYEQID, SMiE A% Jjzoz ThE L7} Fojsn AgLC
AEEOl TROUS iz XD AZ U SA DHAYAE . oo HHS J|CHIT Ul ETMCP HHUEA TS
NYSh= YR E DASLICE EDH SMIE MEE -0 ETMCPO| HR|e} HotES A™SIE 2 MR X7}
map 7|ef 2l MA S S EAES X £ Z4QlL|c}
F UELC
278 PT SMI. Q1= U|A[Of Of 4 X| F2t B|FHL|Z(ETM)(Energy Transition Mechanism (ETM) in Indonesia), 2023; PT SMI. Yo|E1 NSt of|HX| Hzt 7t&351S
2|3t Q=LA ETM =7t E3#E £ A|(Indonesia Launches ETM Country Platform to Accelerate Just and Affordable Energy Transition), 2022.
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https://ptsmi.co.id/indonesia-launches-etm-country-platform-to-accelerate-just-and-affordable-energy-transition
https://reinvestindonesia.com/assets/source/materials/japan-2023/PT SMI - Mr. Ekha Yudha Pratama.pdf
https://reinvestindonesia.com/assets/source/materials/japan-2023/PT SMI - Mr. Ekha Yudha Pratama.pdf

OtAlOt ENES X[ MEH ot THA0 2|Y B

H|2E2} )L X| S|AL2| Xt4h X EXf27

HiZ: BALAO| 2ALS & HIZEZ) U] 2|Ak(Vistra)=

MEH Gz 2T A2 E2 7|E MY 20Fe| EEatet
T2 MY oHX] B oAX] MZa 22 MElE AP =29
CH2I3HE XIS fI8h 80 e 0|l £iHE o B2
OlAt&t 27| AFY2 = MBAIYSLICEL HIAE2HE 2030
EH7IK| Scope 1 X Scope 2 GHG HIEZ &= =3 (2010

H 7|F i) 60%S g5t7| floh ol2ist ~ths &85t

=
9loni, 2050E7x| B4 HiZ ME2E LAl &7 SES
| JE

2x0| oJE/HS:
. TSRS S8 BlAte] SEMO| AMED, XHEO|
22 El0f EfQIE Of K| U BHEZ| HE ZEME
BEZ2|Q7} HREABLICE
. HIAEZP} CFPP Hal 2 HHOLX| LS B E,
J|Ye dste W oI2T X|o ALR|E 9B
Hghe ZH[SID AlgE & ULt
. MEHN HE Homo| ML EIUY U HE2| KES
182 TARSI0] K| 7Hs3in

2
o ME HEH A
R&mel e B3 HESH DLk

o CFPP & A& Vistra?t GHG HIEY Z&HS

=
7HX| 2 YEL|CE 2019E 2 E] Vistras 2F 6GW2| MEFH A=
2 AL E HAM O 2027 K| R=II2 4.6GW2| 2EFHS
HMSHACD 2HEUSLICE Vistras H AL T2

MEF EERA Q7 IS 2 EfQR I/t Of K| KA A|M R
TSt ASHEC

a8l 23: MEF 2hHA 2 AlE LH

FToE 2 80| Ut

2020 2025 2027 2030
L L @ >
Retirement Expected Expected
of 1 CFPP retirement retirement
2 CFPPs of 4 CFPPs

& ZMN Ee 7|e 4gof what 2ol EA|E of & SRECH AR H e
EN: HAER} 7| 2 1X(2020)

Eots 58 S 40 NBE (R 2
o=, YW A2 AFOIN AT CYRChEEe}
2

2ot AL

279 MAZH ZZ(World Economic Forum). A EH0| M 20| X| 22| F=t

+ gt

%g O 1 AN

N Agixtetel 23, HEt HZHE 93t 27te] 2ol

CHi ROl HXIE ZHaRBLICh

Bhe T wHa U Bito| A
S

x
= 3
MO8 SIoH At T MEES AL

L B8 XAk X X} (Coal to Renewables Toolkit: Asset Refinancing), HIAE2}

(Vistra). 2022 18| 21X (2022 Annual report), 2023, 2019 &12{| 211A{(2019 Annual Report), 2020, H|AE2} Of 4 X| 2|Ab(Vistra Energy Corp). HIAE2H=

HYHX EX}F 8 7|5 Hol OIS S gt THS 7hETL|CH(Vistra Accelerates Pivot to Invest in Clean Energy and Combat Climate Change), 2020,

o= =)

HIAE2f(Vistra). 22|e0|F & HIAERO| MEtS Efefd 8l O|HX| MY O|LIME[E2 HMtot= 27| Kol of4X| et #otS MEStL|Ch(State of lllinois

Enacts Landmark Energy Transition Legislation That Includes Vistra's

Coal to Solar & Energy Storage Initiative), 2021, S&P. YOI0|E: H|AEZ} Etx FE

b0l = AMEF SFMA WA, EfQFZ Z=IHE ZSHSELCHUPDATE: Vistra net-zero pledge includes coal plant retirements, solar addmons) 2020.
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https://initiatives.weforum.org/micee/ctr-toolkit-just-transition/asset-refinancing/aJY6800000000CvGAI#sectors=Financial%20services
https://www.annualreports.com/HostedData/AnnualReportArchive/v/NYSE_VST_2019.pdf
https://www.annualreports.com/HostedData/AnnualReportArchive/v/NYSE_VST_2019.pdf
https://investor.vistracorp.com/2020-09-29-Vistra-Accelerates-Pivot-to-Invest-in-Clean-Energy-and-Combat-Climate-Change
https://investor.vistracorp.com/2020-09-29-Vistra-Accelerates-Pivot-to-Invest-in-Clean-Energy-and-Combat-Climate-Change
https://investor.vistracorp.com/2021-09-15-State-of-Illinois-Enacts-Landmark-Energy-Transition-Legislation-That-Includes-Vistras-Coal-to-Solar-Energy-Storage-Initiative
https://investor.vistracorp.com/2021-09-15-State-of-Illinois-Enacts-Landmark-Energy-Transition-Legislation-That-Includes-Vistras-Coal-to-Solar-Energy-Storage-Initiative
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/update-vistra-net-zero-pledge-includes-coal-plant-retirements-solar-additions-60528372
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/update-vistra-net-zero-pledge-includes-coal-plant-retirements-solar-additions-60528372
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EX: E}RE 227t 0| 27[042020)*"

M xAH: o Bt HIETS Fostn MEY A FHSIH, Xt229
o TEE P WY QMEISE KBS X% IHs Y 8ES 43T 7 UFHH
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& e CHYS EXRXPIL ZERLCE

280 M|AZX ZH(World Economic Forum). MEtS T O X2 Moo= B4 B3 X[ Ths+d AA *H#(Coal to Renewables Toolkit: Sustainability-
Linked Bond), OF27{A O|C|0{(Argus Media). Z22tE 9| Tauron2 MM X| Xt7 ZEES 2ol XHHS LUl BHLICHPoland's Tauron issues bonds to finance
renewables), 2020.

281 EtRE EAE XL 7| 25 @7 Atet STHO|AMO| EfRE FHn[E 0| Haf 8l d

o =H MeF 9 H| =LA ZE(TAURON Capital Group's strategy and business
model in the context of climate protection requirements), 2020.
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https://initiatives.weforum.org/micee/ctr-toolkit2/sustainability-linked-bond/aJY6800000000CqGAI
https://initiatives.weforum.org/micee/ctr-toolkit2/sustainability-linked-bond/aJY6800000000CqGAI
https://www.argusmedia.com/en/news/2155913-polands-tauron-issues-bonds-to-finance-renewables
https://www.argusmedia.com/en/news/2155913-polands-tauron-issues-bonds-to-finance-renewables
https://raport2020.tauron.pl/en/strategy/tauron-capital-groups-strategy-and-business-model-in-the-context-of-climate-protection-requirements/
https://raport2020.tauron.pl/en/strategy/tauron-capital-groups-strategy-and-business-model-in-the-context-of-climate-protection-requirements/
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HiE: 20| 7|2 SHE CFPPE S O|HX| 8L AM2IEXH  « 20234 33 EOMOM KQHE SLGB 7= KPIRE AtES
Yoz Yo E i ASLICL O|F S5517] ?{3H, IEEFA 58 Z=HEQe} AZst, MMl QY ZHE

= MBI YEOHX| = Metst Ho|22 Mes BESP| Sl 2ot e 2l ds FLICE O] Moyl 2, IEEFA
Qe A2 AIE 7|8 SR M2 Z IPPO| X[& Ths A =M = M 7HX| KPIE #IgHCk

<!
H(Sustainability-Linked Green Bonds, SLGB)

X 28s 1. 2EI} ASHE CFPP T2f 2R A
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EX: IEEFA(2023)

282 IEEFA. Q= MEF AHA 8k WA Xig ZE YA 2MO| X|&H7tsd

H8 g WA 2o

RS

o= o

£ AFEE L

Hosm 9lo

CFPP retirement
SLGB
proceeds Cost of repurposing
CFPP into RE plant
d Just transition cost
+
| ob4g MM Hstn ULt
[ 3 S EXR7 o Zojet 5= JAELICH

A =M xH 2 (Repurposing India's coal power plants: Sustainability-linked green

bonds as a financing solution), 2023.

98


https://ieefa.org/resources/repurposing-indias-coal-power-plants-sustainability-linked-green-bonds-financing-solution
https://ieefa.org/resources/repurposing-indias-coal-power-plants-sustainability-linked-green-bonds-financing-solution
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HYZ: otz 2 ofdl 1290| 1,050MW HI R 312 LEAT} 40 s, 38 HEo| & 8Rf =32 MISt= AEL
H7t QS S 20201 HA T QUSLICE 152 S2 0| A0 ZSHELICE Sl Aol Eok U5 B LA
ZIHOI AL 7%, AFSIZN| T AES AlSSHs O] AMRE AXE S E2 XY &Y X AR 2 2E
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OILIME|E 2 6,3007} Oldfe| YAt2|E TESts AYULIC 4 =
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_._|_7| |:iE SHE| 147H§|I_xHAH 0'|||:|X| _\_LEX‘”E RE f,_x.”%’ s = _Tl_f_’ Ef-,s MEILOHL 71'2/\ | 71' =
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Solar apiary and
Bee tourism
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EX: AH[AH2022)

283 MAZX=ZH(World Economic Forum). AEtS T4 O HX|2 Metste E 25 AEHo|A EfRrd 3 oHX|= Mot 8 M7, ot et otad 2 A (Coal to
Solar, Wind and Storage, Andorra Thermal Power Station), Enel Green Power. H| 2% A|CHo| Z20} CH2 O|2f2| A|Z(The end of an era in Teruel and
the beginning of a different future), 2022, Endesa. A= 5 O|L{Of| SHEF X|0fl 500742 HFA0| 1 X|&£XQl AXt2| S FHEst ot atol Oj2f AH=ls
HMAIRMELICHENdesa has presented its future plan for Andorra that will create 500 permanent and lasting jobs in the area within 5 years), 2022, G| A}
H 2ol 0|2} of|.qX|(Futur-e in Teruel), 2023.
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https://initiatives.weforum.org/micee/ctr-toolkit2/coal-to-solar,-wind-and-storage,-andorra-thermal-power-stati/aJY68000000CaSZGA0
https://initiatives.weforum.org/micee/ctr-toolkit2/coal-to-solar,-wind-and-storage,-andorra-thermal-power-stati/aJY68000000CaSZGA0
https://www.enelgreenpower.com/stories/articles/2022/10/teruel-power-plant-decommissioning-future-prospects
https://www.enelgreenpower.com/stories/articles/2022/10/teruel-power-plant-decommissioning-future-prospects
https://www.enelgreenpower.com/stories/articles/2022/10/teruel-power-plant-decommissioning-future-prospects
https://www.endesa.com/en/projects/all-projects/energy-transition/futur-e/Project-Andorra-Teruel
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284 M|AZXZH(World Economic Forum). MEtS T O x| 2 Metsh= B4 B3: Bt 215 HIA(Coal to Renewables Toolkit: Carbon Reduction
Bonus). IDB 2IH|AE(IDB Invest). IDB 2IH|AE QL AX| Hej= EEtAD) HIES AU%5H7| 2ot MA ZEL| A|H Z2MES MEYLICHIDB Invest
and ENGIE Chile debut the world's first pilot project to monetize the cost of decarbonization), 2021.

285 2H4#E(National Environment Agency). Et2A|(Carbon Tax), 2023, 48, M7= == BN H=0f mep =& 4 F2|Slof Cist A4 7|F
AJetL|CtSingapore Sets Out Eligibility Criteria For International Carbon Credits Under The Carbon Tax Regime), 2023.
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https://initiatives.weforum.org/micee/ctr-toolkit2/carbon-reduction-bonus/aJY6800000000ClGAI#
https://initiatives.weforum.org/micee/ctr-toolkit2/carbon-reduction-bonus/aJY6800000000ClGAI#
https://www.idbinvest.org/en/news-media/idb-invest-and-engie-chile-debut-worlds-first-pilot-project-monetize-cost-decarbonization
https://www.idbinvest.org/en/news-media/idb-invest-and-engie-chile-debut-worlds-first-pilot-project-monetize-cost-decarbonization
https://www.nea.gov.sg/our-services/climate-change-energy-efficiency/climate-change/carbon-tax
https://www.nea.gov.sg/media/news/news/index/singapore-sets-out-eligibility-criteria-for-international-carbon-credits-under-the-carbon-tax-regime
https://www.nea.gov.sg/media/news/news/index/singapore-sets-out-eligibility-criteria-for-international-carbon-credits-under-the-carbon-tax-regime
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o 2EIZ|2E AAH PN 2F B8-S |XISH| sk
2005H 2 E 2014E7X| CHAMC 2 &2 =0|= A A

HI WAS ASHBLICE

o XOf 29| CFPP £X|Q HHE|Z A (Nanticoke)=
Efat HMAZ Metz|Qol, & X2 HO|QIjA R
Hatz|RELICH X2 =2 HE2Z QI8 0|=

A=A, CHE o X2 TZo| ASEUSLIT.

2FMW) 2003 2005 2010 2011 2012 2013 2014
EMEER 1,150 - - - - - -
(Lakeview)

HE|R3 3,940 3,940 2,960 1,980 1,980 - -
(Nanticoke)

HE 1,980 1,980 1,010 1,010 1,010 - -
(Lambton)

ML{H[o] 306 306 306 306 306 306 (April)
(Thunder Bay)

OfE| A7t 211 211 211 211 - - -
(Atikokan)

Total 7,587 6,437 4,487 3,507 3,296 306 0

Source: Ontario provincial government (2023), The end of coal

4l =

o F 372 = Y A2l 2E2[2 2 (Ontario
Power Generation, OPG)2 O[S A XtQ| m|EEZ =11
X9 7=l 87tsto] 185 RAlotal 7N FoF 4 8

J2|E Hots MESUSLIC

286 IEA. M7 ZHA| gl= AEH

. B X F YR OPGEIN 72 wra)et 26t2le
WH AlAY THXIOIR SURY S U

URTL BEOR =2st AYLCE

Sls BE HAMT 4+ U Hojot 22 SAIKel

A
Y =72 AHE0| ZHEAFLICE

Mol EHAIA HX|: sk 8l M| ZHK| Atefl A7 (Phasing Out Unabated Coal: Current status and three case studies), 2021, WRI.

FHLtCH 2Et2|2: OFE|RZt 3 MEH|o| MEt ohe] wMA Metg S8 XS ZX| XH(Ontario, Canada: Reorienting Local Economies by Converting the

Atikokan and Thunder Bay Coal-Fired Generating Stations), 2021, =Ef2|2. 4Et9]

Z Y (The End of Coal), 2023.
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https://iea.blob.core.windows.net/assets/861dc94d-a684-4875-80fb-a1faaf914125/PhasingOutUnabatedCoal-CurrentStatusandThreeCaseStudies.pdf
https://www.wri.org/update/ontario-canada-reorienting-local-economies-converting-atikokan-and-thunder-bay-coal-fired
https://www.wri.org/update/ontario-canada-reorienting-local-economies-converting-atikokan-and-thunder-bay-coal-fired
https://www.ontario.ca/page/end-coal
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BH g, =HE 24, 388 #5002 X|H 304 ¢t UFLICE 1) THE Fitel HME UASn Hae ez
HrHo 2 HAYEU Lt ofof wat Y= =5H¥S E0/1 Qlot ANME 2ttst= 243t 2) ZHA CH2tet K|
To1d0| gl= FiE HAHeH YR 2YS FYSt= Atz| JHol SHE & AYUCH
S2E HM WSS AEMESLCE oHE CFPPE 8 SRl o B0E WHESS X|YSHT| 9ISt 2CHols i K| R
Bt 7t JS2 2 Qs {5 Ol o2Z2 HAASLIC &, &2, A2 ® 37} XD 7|E 2F S0 Akl
HjAlore] HH-QIS XY THY FTZ flet RE A5 2E CHSH RHBRK| 7} SSHE|QISLICH BHE RYHRK| A AL
THOZ XHHOl MEH UL Z 0I5t FQ AIR|ZHE deS HA PNe MAMoZ maste O O 2abXo|QsL
2ttt = QAUASLICE 2021EH0]= B0 LA THAH
HXE 225t M2 F20M LXt2IE HESHY| 2Ie
xZ Al=o| +EEAELTH
O 29: MAof ME 22 k0| ALSE|l= WX ST Y ey

Instrument type

Examples from Silesia

Sectoral policies focused
on mines

Subsidies delaying closures of unprofitable
coal assets

Social Contract of 2021; NABE; mining
sector bailouts before accession to EU

Subsidies for mining closure covering one-
time costs

Mine Restructuring Company (SRK);
Treasury takeover of mining companies’
liabilities for pensioners

Sectoral policies focused
on miners

Severance payments and early retirements

Implemented in every restructuring
program since 1990s

Development policies: cross-
cutting instruments

Public sector investments and private
sector support; human capital investments
and capacity-building instruments

Regional Operational Programs; Network
of Regional Specialist Observatories in
Entrepreneurial Discovery Process

Development policies
focused on transition

Subsidies for hiring former miners, and for
miners to start new companies or search
for jobs

PHARE INICJATYWA

Investment funds targeted at areas
affected by transition

PHARE INICJATYWA, Program for
Alleviating Effects of Employment
Restructuring in Coal Mining Sector, Just
Transition Fund

Special economic zones in areas affected
by transition

Katowice Special Economic Zone

MY TEZES Y, BeE 2E7IUS 0] 3 . MYROME BEE FU o2 QI3 Argisiet 37}
Hel =E7 Y 2R +9d0| gl= CFPPE Ql3ta, g9 f=E IA +72, 0|2 28 o] X|Fof| Xt=0|
O|F &3l =72 td FXE flet A58 =Y = FYEAS L
A IS + MPXios X2 TPl H2YE 0|1 Y Mol M7
A A[HS BO[SHA 17| flh Mz 7|2t S-SLICH
AlSH xXA.
eld = N Lo o 7|¥UES ROUSt= FIEHIN BHET, S27IYE X[RSt=
o O|HX] Met2 7|2 =87t ot Hoist= FAE, XA Il M Ra 7T = O 27} MK mpele
SL74 T ol % o xMaloin] xiiHO |I:|'-‘='|'o |—| ||_3EU7<%|'0—|—'"|:|T-IE[9f
ehEof o FrEen, = | CHSEOIUH F™M2 g 2 74T AMXFD 2 X|A|L
- N N - = = ZHAE o2] 7|2H0| XYM &S FX5t=
N HEE ARE .
MMl =X 2 Hete| St
288 NABE: = =7} Of x| 2HEX(Narodowa Agencja BezpieczeOstwa Energetycznego)2| AHRIL|CE PHARE: 19894 A|ZtEl EU T2 O3 Z2tE9t 37t

BH &= 278 X el ARYLICE L X|OtofM HE Al, Z2AF MF S IS F 7HK] "O|L ME|E (Inijatywy) 7t B | ASLIEL

103



—

[

T2 &Y 20t AFHLE o] B0

2|

=|
3|
2|

[ M-

{ X A

C

I

fL|Ct. GFANZ= Etx =

=
& 7|20| 7h&etE TAN

Ct=

o

APACS| CFPP CHAIE W|X| Xt= =0
o

—

122 ofn)

Xl Q]
il

1244 X1

IE 6

3

—

.

Ol AZ BIM L8
o

T}

o}

B . T 4
i oK i 1 o Ay op I o7 o
ol T ol = KO o KT o Bl 2o == 2l
REE ¢ ddm B g wEENE Ry yppERY
~ @) xr ﬂm_._._ o__._._ 1 =r ﬂm_u *_ﬂ Q_o Q . _._._._ . O_u_ ._|n.u:._ |_No - M.UH u ol ™ R = i _A.*
Fgm WOgpH L cBudes, RELY mwe STl
= PUNCI cHl Wy 2 oop T <z T p0 Lm0 <A
oK o__._._ N pal O;Lllo__._._ B T - - M= ey < 3 oF ™ = =
= M WO g w8 ol T 3 OO N
Q%o_w_.__ %ﬂ“_NETMImDL mou_uﬁwumﬁuu"ol_muuml_xn A H E_EE_E%EE%
_ — = - 0 R K —_ = 15 - o -
Mo_emx :.mwﬁomngf.__u ﬂ_a:_um%m%ﬁm__ e frmoo 2
T _— N e ol o — — o < =
B3 CI I wusaﬂ_%_xii__moﬂ o7 o T Jim_ﬁoq_.._w”
— —n 8l K — ST = — — MWr 2= &1 7 /77 U o_e_/ dr ._._Al_.
E._”_o_._._m. % ol ==& = 9 o_mv_”_.__.A|r_._|_|un08 Hu U Ll_E_ _.T_m.._
— HO_7_/J|_.|_ _|_I.A_“_ﬂ ~N _/._O_n__”_ |._A_“_O LR S
— = = 7 2 X a - K g 140 KH
3T BRgdag Lepdcbomg SRS il
7l & = BB 2 T pusHfam2sTg "®y . ®mEo g SH
5o HerREx=x @Froul po S r S E o E T ET o
20 < w— ST KT X = of = 7 JH > KH | K plsn~N & 2
2 ] [\ e S m KR 2o = Q O 1 T o L2 K
& < 0 S o) T ooy oI uﬂn._zizow_uﬂmmm =Hau g B oo g, R0
Ty moz e Ko o_aﬁ_n_ﬂWonch B0 K 02 gomm < T
oo B T ﬂmﬂme_/r.ﬁvag H=p ot BT olpm ¥ i &K g
— o3 = A1 e T MFEdﬁﬂ._._J.L...AI.AEo 00 0 Ko <k O 20 =, 80 Ol =
D |:h_ E|_|_._.u_ I._A_l._ K X N = X0 ._o_._._W|L Ko 0 _ - EoLI|_.O
= LN -1 Ll "R G i O T - B I RC
uﬂ__u_._A_l mhl_h_l_ﬂ_l_h_lwm M.-_D.lln.ulETM_ua.lAﬁlDl EEOTA_I_A:_._ vA_u.__._._._L_Ll._ﬂrlq
w1 Moo RrT J < OM&.EWE_EH%&H wuel_:_xro_a 5 ©l ol 2 Bl g
ol po R0 O WD OB H & W JoD ol JIF <A1 jlop ROG A Joom g Ao
M%< HE¥MAY Ko SKeoKMRnorRoKod HBMEDT =<~ OXKK
1 . _ iy
il DO U .r.m,_%_u._ o $o_ew=A_..rHﬂ_|o. 2 m.mm__:ﬂ_
M > o Thoax Txddd H ol MWgoed o oF U
m K= o J = ®r o T =p oy 10 10 1o 0 X = 1ol
™ op X I L T T = mwl K&zF3Jd 5 3 ul %0
i 0 T N M R X o = 3 =) AT_._l.“____._._._._Iou_u_lLl (@) K
el LI x._RMEE_E*OE_HARMJ o = AﬂWr_oBW z RO
oo Ko o M0 3t on K M ow WKW oI o H
g o N RO L_._Ll_o_ﬁ_ll_ < — 0| 5 o = T O] [ | _u___l_
I+ O w._u7o__ﬁe.ﬁﬂm._1%+ﬁ_u_. ol M TN S s MoK -
- oy R AR S L TR TR VI e L =T 4
o ol K zm N EERD g, AR O O ) R o
o) K0 O O " N3O N xR R TR 1 B Jo w ol o
mk N d S P KoM o Rl n®o sgEl K4
B T B O g8 o0 ®zo T ﬁ_uthx? K HT o
sz X or & Uy g = b, o KR = =
H B 2 & Syt s o FoF u o B3
5% = K . jo o o mo & oo 4 o = ol . U [ i~ B!
o%mﬂ_enﬂ @wwﬁ_uar_ﬂnﬂ._aEﬂWL 70 mninﬁ_a_am_sx._ua H o W_nmﬁ_
{F o A T K 00 =y o o {1 - I = W oy g = do
amETE wo<sTIHRIRG o Honz B OE S 1
ol U 1o 9o - o O 0| =] 1w < W oy e S < ok K
oo ® PxBmisswlot = wwbIs o~ o o5
RymdK gofgaw=mBiheg mEd o F T g0 =
noT PN n W & O < <o =< Z0 K
o I WL O U - A oy oo pr opdR g™ KR
g Mg i Tawe P Z il =5 24 %o O Re
Aot Jx.aﬁ%m_ugm_.moxa_ LA A T RN mS 2 =2
=2 o4 sYMshaothmEr o 00 Do Ny WA s S o
=g S g S o ol R ] oD
o oA e 7 o= Hl - KF T .7~ Ooof KH 41 o & &N = ol o =
EMER W SolHg HoNUE oUn Mot ok trRw o
WWHBH TREK@mommmEmoe 3 & %
K < O_v._ N RO K4 ol H_._._ oF A_l _“_._A T X ~N K< = Wl . . ° ° @) _._._._o

LT,

I

=

.
o

HRts|0f

4 1 AU

=
ol4x| Fefe| 2

CIMS
=°
o

2 St &M 2030E7HK| 55% 2=
AH

1ah SOl

=
=

o

b= IEA NZE A|LIEZ|2E

.

[e)
Ofo| x|

25

=
=
ey

=

=

[

2! 2040E7K| X
H x|

Ct

104

115



1]d
=l
1/
10

K-

Of StLt7t

xak
—_ ="

=

LTt

F

=

FLHOI 2 2| F=St= Z{0] OfL2t &2
s
2Lt of21t
L}&2 OFELC,.

5
Z[OfOF
MPO

Fo|Che
A
'o;}-

[

.
o

7t H&

off cH
t

=]
o

H

k=1
off BiX|=l=

et A
g
I ==

3
2|

fLICE 3lie 200

[<)
=

2 2%

=

2

=

FHAIH 5 X|(MPO) X2 Z=E0
S

A XY + ASLIM?
GFANZ 214202213 98)

wA
ol

=3

M Z=H7E EE Al

FE8 274 0 ofo o

Al

GFANZ
HX| Azle| 57kx| T A

L

[

107K

4 £

—

g B0 A
O] X|XE ECfE o{EA ZEE|AELN? 8 7182 i

[
HIAISH
HpR

Kr

At
2 MPO At
oA H<= H=tsiA 49

=
el

| =
A -

o<

e

ARY

Off CHoH Rpik

.I

b

4

ol
=
1
o3
<+
o
or
o

Lt

St
=]

o]
o

LT,

7t 71Ee ol B2 62

HESHUAIR. EAX HX|7F Sls 9 hEet 22 7IE

(3

=

=)

Olof otH, Ea

o
=

2tg 7|

=

[

=ob7| floh 2

pds
(=]

SiY 22| HL|7 MPOZTH H[TtE|= 0]

GFANZE= CHA| oL X] At

rCL-"i

& Ho

N

-
o

r

Lz

)
=

o

I GFANZ X

Hl 7tX| =8 At

.
o

b

—

=
<)

%
o)
2 o34 Z5Lct

2
[

(NZTP)Of| Cf

=X
=

I

=

=1

2 A

ujr

o

x

g H

HAl

105

Pl
A

te|d oA

r
—

FxfZ o Sa%te)

ME]
=

L7tz

§ AH 7|s2 A A 5 ASHC

M7}

e

bolgs

.
o
[

x
()

L]t

()

=

2:1.5°C 420 25 o|o] F

o

o
=

|

LT,

F

.
o
=

o
=

|

X 7t=2t (Of: =] H

JIE

ALt &b

#e[d HAH "X|(MPO): BiEE0| &2 =2 At

AL ZtEE X
7£-|I
AL A5 S X

|

—

o

F

2
S

2| T
=
=

b

719g |

prl
A
T


https://assets.bbhub.io/company/sites/63/2022/09/Expectations-for-Real-economy-Transition-Plans-September-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Recommendations-and-Guidance-on-Financial-Institution-Net-zero-Transition-Plans-November-2022.pdf
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