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Inclusive green finance for small companies:

The promise of green digital platforms

Peter Knaack

Associate, Council on Economic Policies, Zurich
Adjunct Professor, School of International Service, American University
Research Associate, Center for Sustainable Finance, SOAS University of London

In a story from the Han Feizi ( $3FF ), a man
from the state of Zheng decides to buy a
new pair of shoes. Before leaving home, he
carefully measures his foot and writes down
the results. At the market, he discovers that
he has forgotten the measurement, so he
hurries back to fetch it. By the time he returns,
the market has closed. Asked why he did not
simply try the shoes on his own foot, he replies
that he trusted the measurement more.

The point of “man of Zheng buying shoes” ( %8
A X Fg ) is not that measurement is useless.
The man’s mistake was to treat an abstract
measure as more authoritative than the reality
it was meant to describe. Extending existing
green finance frameworks to small companies
risks a similar error. Its measurements
have become steadily more sophisticated:
taxonomies, use—of—proceeds rules, green
loan labels, disclosure templates, verification
procedures, and carbon—accounting methods.
Yet the “foot” is often overlooked: the way small
companies actually borrow, through working
capital, trade finance, receivables, supplier
payments, inventories, and incremental
operational improvements.

The result is a mismatch between green finance

rules and the realities of small companies. The
binding constraint is not a shortage of green
ambition. Governments, financial regulators
and banks in China and elsewhere have
invested heavily in green—finance frameworks
and products. The constraint is that an
architecture designed around large, identifiable
projects does not easily accommodate
small firms, whose transition is woven into
everyday business operations. Green digital
platforms offer a promising way to close this
gap, but information technology alone will not
be enough. A workable system needs three
mutually reinforcing pillars: sustainability
information, suitable financial products, and
visible incentives.

1. Why small companies fall through
the cracks

Small companies are indispensable to the
green transition, yet they remain at the margins
of green finance. This article uses “small
companies” as shorthand for micro, small, and
medium-sized enterprises (MSMEs), whose
legal definitions vary by country and sector, but
which all face similar obstacles in finance. They
represent more than 90 percent of businesses
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worldwide and account for roughly 40 percent of
greenhouse gas emissions. Small companies
are central to local supply chains, exports,
industrial upgrading, and the diffusion of new
technologies. Their transition is therefore not
a peripheral concern. Investment in green
technology can help small companies increase
their efficiency, increase their resilience vis—
a —vis climate shocks and rising environmental
standards at home and abroad, and thus
become more competitive in the global market.

Green finance makes a difference even when
small firms are not credit constrained. In
China and other bank—-based systems, many
established small firms have already obtained
ordinary credit. The missed opportunity is that
this credit rarely rewards cleaner production,
lower energy use, or greater resilience. Green
finance not only provides capital, it also creates

2\

a price signal. Even a modest change in loan
tenor, interest rate, or credit limit can make
environmental improvement commercially
relevant to millions of firms that would
otherwise regard it mainly as a compliance
burden.

The global access gap is stark. In a 2025
survey by the International Chamber of
Commerce of 8,250 small companies across 17
advanced and emerging markets, 70 percent
said sustainability was important or central to
their business, and 48 percent identified lack of
funding as a barrier to climate action. Twenty—
seven percent were interested in sustainability
finance, but fewer than 3 percent had applied
and only 1 percent had received it. The
channel from interest to application, and from
application to credit, is narrow (ICC & Sage,
2025).

@ ICC Survey 2025

22 8,250 17

small companies markets
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Figure 1 Interest in and success in obtaining green finance for small companies

Source: ICC and Sage (2025).
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China’s experience illustrates both its
achievements and the remaining opportunities.
Outstanding green loans reached CNY 44.77
trillion (ca. USD 6.6 trillion), and inclusive loans
to micro and small enterprises reached CNY
36.57 trillion (ca. USD 5.4 trillion) by the end
of 2025 (PBC, 2025). Both markets are now
enormous. Within the “five major articles” ( 27
KX E ) framework, green finance and inclusive
finance occupy prominent positions. Yet they
continue to operate largely through separate
implementation plans, statistical systems, and
policy instruments. The size of the overlap is
still not reported.

Available estimates suggest that small
companies accounted for 15.2 percent of
overall bank lending in 2024 (NFRA, 2024). If
green finance were inclusive and not skewed
towards large firms, the small-company
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share of green loans could be expected to
be around 15 percent as well. Nevertheless,
preliminary data suggests that the actual
share was much lower (see Figure 2). While
nationally representative data may not be
available, a convenience sample of banks
indicates that small companies account for
less than 5 percent of the green loan portfolio
(IIGF, 2024). Even in leading pilot cities it
has generally remained below 10 percent,
although it has risen over time (Zhang et al.,
2025). This is not evidence of weak policy
commitment. It is evidence that strong support
for both green and inclusive finance does not
automatically produce a large area of overlap.
A representative of the People’s Bank of
China’s Quzhou branch captured the issue
succinctly: “green finance is not inclusive and
inclusive finance is not green” (Xu, 2024).

Overall loans  Green loans (IIGF  Green loans
(2024) 2024 convenience Taizhou 2021

Green loans
Huzhou 2024

Green loans
Taizhou 2022

Figure 2 Small-company share (%) of overall and green loan volumes, China
Sources: NFRA (2024), IIGF (2024), Municipal Governments, Zhang et al. (2025)

Why do small companies struggle to access green finance? A growing body of research suggests
that two mismatches hinder the scaling of the green finance market for small companies.

The first mismatch lies in product architecture. Most green finance is activity—based: a loan or a

bond only qualifies as taxonomy—aligned or green only if all its funds are used for green purposes.
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This is called the use—of-proceeds rule. It
works well for a CNY 500 million solar park, an
energy—efficient building retrofit, or a defined
pollution—control investment. Such projects
generate technical specifications, budgets, and
audit trails. Funds can be ring—fenced, and
the environmental purpose verified before and
after disbursement.

Small-company borrowing often looks different.
A manufacturer may use a working capital loan
for lower—carbon inputs, rent, and inventory.
A logistics firm may replace a few vehicles
each year while also financing fuel, repairs,
and receivables. Working capital is used for
a variety of activities by design—some green,
some not. Following every yuan through daily
operations may be possible in theory but is often

"\

uneconomic in practice. Activity—based finance
follows the use of proceeds; entity—based
finance follows the borrower’'s environmental
performance. The former suits large projects
and large companies. The latter is often better
suited to gradual operational transition.

Entity—based finance is not a shortcut around
integrity. It still needs a credible baseline,
sector-relevant indicators, and periodic
verification. Entity—based products, such as
sustainability—linked loans, can be tied to two
or three measurable outcomes, such as energy
efficiency or resource use. The challenge is to
capture those outcomes without imposing the
reporting burden of a multinational corporation
on a small company.

Table 1 Activity—based and entity—based approaches to green finance

Approach Activity—based
Standards Taxonomy
Proceeds must be used for a
specified purpose:
Fcalles Green, social or sustainable bond
Green, social or sustainable loan

Entity—based

ESG ratings
Emissions and resource—use tracking
Carbon accounting

Use of proceeds is unrestricted,; borrower
performance matters:
Sustainability—linked bond
Sustainability—linked loan

Green working—capital or transition loan

Source: Adapted from Zhang et al. (2025).

The second mismatch concerns information.
Conventional small-company finance already
struggles with information asymmetry: small
firms have limited collateral, short credit
histories, and informal records, which makes
lending to them expensive relative to loan
size. Green finance adds a second due-—
diligence question: the bank must establish
not only whether the borrower will repay, but
also whether the loan or firm meets a green

26

standard. For activity—based financing, the
extra burden is evidence of fund use. For
entity—based finance, it is credible data on
emissions or resource efficiency and evidence
of improvement.

The difficulty is proportionality. Environmental
assessments and certifications commonly
start at around 70,000 CNY (ca. USD 10,000).
On a 700,000 CNY loan priced at 5 percent,
that is 10 percent of principal and two years



of gross interest revenue before funding,
operating, and credit costs. A bank will not
incur that expense merely to attach a green
label to a small loan, and a small firm will often
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choose a conventional facility rather than pay
it. Certification does not solve the problem if
it simply moves due—diligence costs from the
lender to the borrower.

High Verification Cost

Supply Side

Loan officers must incur

| verification costs to tag a loan

| under the taxonomy. For
small-ticket clients such as
small companies, the cost of
gathering the required
information often exceeds the
commercial benefit of the loan.

)

DEEL S

[T

Small companies must complete
lengthy questionnaires to qualify
for green loans. But if they see no
benefit — such as lower interest
rates or longer maturities — they
have little incentive to apply and
instead choose a normal loan

with fewer questions.
N J

Figure 3 How verification costs constrain small-company green finance

Source: Author

The cost of green verification suppresses both
supply and demand. A loan officer may be
unable to justify a long questionnaire and post—
disbursement checks of the use of proceeds
for a small—ticket client. The borrower may
choose a conventional loan if it is faster and
not more expensive. This is consistent with
the global survey evidence: nearly 70 percent
of small firms said they needed more finance
to accelerate emissions reduction, but only
a small share applied for green loans (ICC &
Sage, 2025).

Standards on what a small company should
report are necessary but not enough. More

than 80 percent of financial institutions
surveyed by the OECD identified the lack of
reliable SME sustainability data as a leading
barrier to expanding green finance (OECD,
2025). Standardization can reduce the
number of questions, but it does not lead to
automatic collection of electricity readings,
invoices, or environmental evidence. The
distinction matters: a standard specifies what
to report; infrastructure determines whether
the information can be gathered at a cost
commensurate with a small loan.

Digital tools can improve the equation, but only
when they are commercially viable. Small firms
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using digital accounting and carbon-tracking
tools were 2.4 times more likely to have formal
reporting systems and 1.6 times more likely to
apply for green finance than firms without them
(ICC & Sage, 2025). Yet a free reporting tool
is still unlikely to transform the market unless
disclosure produces something tangible:
better pricing, faster approval, a larger credit
limit, access to a buyer, or fewer duplicate
guestionnaires. Information supply does not
automatically create financing demand.

The pressure to solve this problem is rising.
More than 40 jurisdictions are adopting or
otherwise using International Sustainability
Standards Board (ISSB) standards, and
requirements were already in effect in 19
jurisdictions by early 2026. Small companies
usually do not have to report directly, but they
might be asked for their carbon footprint by
their lenders and large supply chain partners,
who need to report on indirect (Scope 3)

2\

greenhouse gas emissions. European
rules on carbon emission border taxes and
deforestation transmit carbon and land—use
requirements to companies that seek to serve
the European market. Thus, the data economy
of sustainable finance will place its largest
fixed burden on firms with the least reporting
capacity.

2. What green digital platforms do

Green digital platforms offer a practical way
to convert information that firms already
generate into reusable evidence for lending
and reporting. The term refers here to shared
infrastructure, not one proprietary application.
A platform can aggregate data from government
databases, utilities, tax and invoice systems,
supply—chain partners, and the firm itself;
translate those inputs into a green profile,
carbon account, or compliance screen; and
make the results available to lenders under
clear consent and access rules.

How green digital platforms connect firms, data, and finance

A shared platform can turn scattered environmental data into practical
information for lenders.

Government

=
& databases

Entity-level information:

GREEN DIGITAL PLATFORM o

8 Bank A
Electric and
O water utilities - ﬂ Greenness rating »
Data Sustainability LN
P e information m
Taand @ Carbon footprint / intensity L
() invoice records Bank B

@ Resource use and efficiency

Blacklist of environmental offenders ﬁ

O O  Supply-chain
partners

Authorizes
data sharing

Bank C

Authorizes
access

Figure 4 Green digital platform

Source: Knaack (2025)
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The objective is not to turn every small company
owner into a sustainability—reporting specialist.
It is to automate sustainability data collection
and processing. Electricity records, for example,
can be translated into greenhouse gas
emissions. Digital invoices can identify efficient
equipment and green inputs, such as lead—free
paint. Environmental permits and enforcement
records can inform a blacklist of environmental
offenders. For example, Brazil's central bank
operates a Green Credit Bureau database that
denies credit to firms operating in indigenous
and environmentally protected areas. Supply
chain data can verify sales to recognized green
firms. Firm—-submitted documents may fill the
remaining gaps, subject to verification.

Translation is as important as data collection.
A bank does not need another document
warehouse. It needs a decision—ready output:
whether the borrower qualifies, which evidence
supports the decision, whether performance
is improving, and what must be monitored. A
well—designed platform therefore grades the
guality of incoming information, distinguishing
government and utility records from third—
party estimates and self-reported information,
while preserving the borrower’s authority over
access.

Economists would describe much of this
infrastructure as a club good. Once created,
one authorized bank’s use of a client’s
environmental record does not diminish its value
to another, but access remains excludable.
This combination creates a rationale for public
or regulated shared infrastructure. Interviews
in Zhejiang put the initial cost of a municipal
green digital platform at roughly CNY 3 million
(ca. USD 440,000), with annual operating costs
of 15 to 30 percent of the initial investment.
This fixed cost is meaningful for one lender, but
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modest when spread across tens of thousands
of firms and several banks (Zhang et al., 2025).

Zhejiang’'s green finance pilot cities show
the model in operation. Huzhou's platform
covered 47,910 enterprises by the end of
2024 and supported CNY 405.6 billion (ca.
USD 60 billion) in green lending. Quzhou's
carbon—account system covered about 4,000
enterprises and more than 2 million individuals.
Taizhou's platform covered about 20,000
enterprises and generated more than 170,000
green loan labels for over 10,000 borrowers.
MYbank complements these municipal systems
with an entity—level greenness assessment that
has rated more than 8 million small firms. The
designs differ, but the institutional insight is the
same: gathering environmental data of small
firms can be an automated process rather than
a bespoke exercise for every loan (Ma & Chen,
2024; Zhang et al., 2025).

Digital technology can drastically change
the economics of verification. One fintech
provider reported a price below CNY 2,000
(ca. USD 300) for a firm—level carbon footprint
and environmental assessment, compared
with about CNY 70,000 (ca. USD 10,000) for
a conventional assessment by a third—party
provider. The digital service was therefore
around one—fiftieth of the cost. Such estimates
are context—specific and still require quality
assurance, but they show why automation can
turn a small green loan into a commercially
viable one.

Scale also changes what lenders can learn.
MYbank reported that higher greenness
scores correlate with better credit performance
(MYBank, 2024). This relationship should
not be read as simple causation: efficient
operations, management quality, and sector
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may drive both outcomes. But as lenders
gather more and better environmental
performance data about their clients, their credit
risk assessment and underwriting processes
can become more valid and sophisticated.

China’'s green finance pilots also reveal a
scaling constraint. A municipal greenness
rating can capture genuine environmental
improvement without neatly mapping onto
national green loan statistics. Some pioneering
banks have issued green loan products that
nevertheless were not deemed taxonomy
compliant. Banks then face a choice between
an innovative local product and a loan that
counts under formal evaluation.

A platform creates value only when its outputs
inform lending decisions. Data confined to

2\

a reporting portal may help disclosure but
not finance. Entity—level information without
an appropriate product leaves banks with
project—based loans. Subsidies without reliable
environmental evidence risk weak targeting.
The platform is therefore the first pillar of a
wider architecture.

3. The three—pillar approach:
information, products and incentives

A workable system rests on three mutually
reinforcing pillars. The information pillar
reduces verification cost. The product pillar
matches finance to the operating realities of
small firms. The incentives pillar makes the
extra effort worthwhile for both lenders and
borrowers.

Pillar 1: Information Pillar 2: Products Pillar 3: Incentives

® Automated utility & tax data feeds

—=l

® Green digital platforms
® Entity-level carbon accounts

® Consent-based data governance * Entity-based

(not use-of-proceeds) design

® Shared environmental rating
infrastructure

*© Green working capital loans

* Supply-chain green finance

® Mobile-embedded green credit

Tual 127

® Interest rate subsidies
for verified green small companies

* Sustainability-linked loans (SLL)

® Partial credit guarantee schemes

® Supervisory recognition
for green labels for small companies

* Regulatory evaluation
incentives for banks

Figure 5 Three pillars of green finance for small companies

Source: Author

The information pillar is furthest advanced
where a public platform can draw on utility
data. Singapore’'s Gprnt for example can use
government—held electricity, water, and gas
records, routed through digital identity and
consent infrastructure, to produce basic Scope
1 and 2 greenhouse gas emission disclosures
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at no cost to the firm. The United Kingdom’'s
Project Perseus links smart—-meter data to
carbon accounting providers and lenders under
a common trust framework. (Icebreaker One,
2026; Monetary Authority of Singapore, 2023).

These systems remove a large part of the



information bottleneck, but information alone
is not enough. Gprnt and PwC surveyed 560
Singaporean small companies in 2025: three
in four had not started a sustainability journey,
more than half found investment hard to justify,
and four in five lacked clarity on tangible
returns. Perseus estimates a GBP 5-10 billion
addressable market, but very few sustainable
loans linked to Perseus data have been issued.
The information problem is tractable, but the
business case must still be built (Gprnt & PwC
Singapore, 2025; Icebreaker One, 2026).

The product pillar addresses the mismatch
between activity—based financing and
the needs of small companies. Relevant
instruments include green working—capital
loans, trade and supply chain finance,
receivables finance, sustainability—linked
loans, and transition loans. These instruments
move the unit of assessment from one project
to the firm's performance or trajectory. For
a manufacturer, the reward might follow
lower carbon intensity; for a supplier, verified
performance might unlock faster receivables
finance because it helps an anchor company
meet supply chain targets.

Zhejiang provides early evidence that such
products can move beyond theory. Banks in
Huzhou and Quzhou have tied loan terms to
improvements in carbon efficiency or carbon
account ratings, with reported interest rate
reductions commonly ranging from 20 to 100
basis points. MYBank reports that roughly 1
million small firms have received preferential
green loans through its model, and its highest—
rated firms can receive an interest-rate
discount of about 10 percent relative to the
standard rate (Zhang et al., 2025).

The incentives pillar matters because public
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authorities can - and may need to - stimulate
the green finance market for small companies.
In many jurisdictions, small companies
already enjoy public support, but most current
incentive schemes are indiscriminate regarding
environmental performance. Green demand-—
side incentives include lower rates, faster
approvals, larger credit limits, subsidized
reporting, access to buyers, and procurement
recognition. Supply side incentives include
partial credit guarantees, central bank
refinancing facilities, guarantee—fee discounts,
and recognition in green—finance evaluations
by prudential supervisors.

Malaysia illustrates how large the incentives
pillar can become before the data pillar is
complete. By late 2025, Bank Negara Malaysia
(the country's central bank) had allocated RM
3.8 billion (ca. USD 930 million) to targeted
facilities for small companies, including the
RM1 billion Low Carbon Transition Facility and
RM1.1 billion High Tech and Green Facility,
alongside matching or participating—finance
arrangements. Eligible firms can borrow up to
RM10 million (ca. USD 2.4 million) for as long
as ten years, with financing costs generally
capped at 5 percent annually (Bank Negara
Malaysia, 2022, 2024, 2025). The remaining
task is to connect these facilities to automated
and verified environmental data rather than
manual submissions.

Incentives must also be visible. A 20—basis—
point discount may not compensate for a
slower application process and costly audits.
Speed, tenor, credit limits, buyer access, and
the ability to report once and reuse the data
may be worth more than price. The test is
practical: can the lender and the borrower each
identify a benefit larger than the additional cost
of a green loan?
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The pillars are complements, not substitutes.
Information without products leaves good data
unused. Products without reliable information
create verification costs and integrity risks.
Incentives without evidence may support
firms indiscriminately, without demonstrating
improvement. Information and products without
a visible reward may not change behavior.
The policy frontier is therefore to connect data,
product design and incentives in one financing
loop.

The sequence will vary. A jurisdiction with
digital identity, utility and invoicing systems
can automate information first. One with an
established partial credit guarantee scheme
for small companies can define which
environmental improvements qualify for better
terms. A city can pilot all three pillars in two
or three sectors before scaling. China's most
transferable lesson is not a single platform
design. It is that public coordination can absorb
fixed costs, local experimentation can reveal
useful indicators, and financial institutions
can then test whether the resulting evidence
changes risk, pricing and demand.

4. New frontiers: transition, nature
and artificial intelligence

Transition finance is the natural next step
because the relevant question for most small
companies is not whether they are already
green, but whether they are becoming
greener. Binary classifications suit clearly
separable activities. They are less useful for
a manufacturer cutting electricity intensity by
5 percent a year or a logistics firm replacing
one—tenth of its fleet annually.

Entity—based platforms can track a small set
of indicators over time: emissions intensity,
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carbon efficiency, energy use, cleaner inputs,
waste and water productivity. The discipline is to
keep the set small. If transition finance imports
hundreds of data points from large—company
reporting, it will reproduce the mismatch it is
meant to solve. Sector pathways can identify
the two or three indicators that matter most for
each business model.

Nature finance makes the measurement
problem broader and more place—specific.
Greenhouse gas emissions have one common
unit around the world; nature-related risk
depends on location, water stress, ecosystem
condition, land use and supply chain
relationships. Small firms are prominent in
agriculture, forestry, fisheries, food processing,
textiles and tourism, precisely the sectors in
which those dependencies are material.

Green digital platforms can combine farm GPS
location, satellite imagery, permits, certification
and procurement records to identify selected
nature risks at low marginal cost. The aim is
proportionate evidence: enough to identify
material deforestation, water or ecosystem
exposure without requiring a small farmer
or processor to commission an assessment
designed for a mining project.

Artificial intelligence is particularly well suited to
the unstructured records that small companies
actually possess. Small company owners may
lack a sustainability database, but they have
invoices, utility bills, permits, contracts, bank
statements, and accounting files. Al can extract
and reconcile these inputs, estimate emissions,
and prepare relevant reports in line with global
standards.

Al still needs transparent objectives,
explainable outputs, privacy safeguards, data
quality controls, and human review. Its most



valuable near—term role may be unglamorous:
reading inconsistent documents, converting
units, flagging anomalies, and routing
exceptions. That back—office work is precisely
what makes small green loans expensive.
The long—term model is therefore an adaptive
platform built on each country’s existing data
rails, from utility and tax systems in advanced
economies to mobile payments, geolocation,
and supply chain records elsewhere.

5. Conclusion: remembering the
foot

The mistake of the man from Zheng was not to
measure. A shoe market needs sizes, just as
green finance needs taxonomies, verification,
and common definitions. His mistake was to
treat the measurement as reality.

Green finance has built an impressive market
around identifiable projects. China’'s CNY 45
trillion green loan market size is evidence of
that achievement. The next stage is to make
the architecture work for tens of millions of
firms whose transition takes place through
working capital, supplier relationships, and
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gradual operational change.

The numbers show both the opportunity and
the design challenge. Globally, 27 percent of
small firms express interest in green finance
but only 1 percent receive it. In China, small
companies account for about 15 percent
of overall lending but only 5 to 8 percent of
green lending in available samples. Zhejiang
shows that digital verification can cut selected
assessment costs by more than 90 percent.
Singapore and Britain show that utility data can
be automated. Malaysia shows that billions of
ringgit can be placed behind incentives. The
remaining task is to connect the pieces.

Green digital platforms will not eliminate credit
risk or the need for judgment. Their promise
is more practical: to turn scattered data into
reusable evidence, connect that evidence to
products that fit the operating cycle, and use
incentives to make financing investments in
green technology worthwhile.

A modern green finance system that serves
small companies need not discard the
measurement. It needs to remember the foot.
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@ http://www.xinhuanet.com/photo/20240726/b9ed97eece584dd 1022b048e63bb5dfa/c.html.

@ PEFFRENE (BREHXIN) BARCEPHKA.

53



N EEASEERERHE

7 National School of Development

HEANREHZEEFTEHITEERN, IR
5, BEFAKTEXNE, BREVHITEE

)
R BRI FER

() mEPENFRSERBNERIKRE

—ER5FEAFEERNEERBIRESFEIS
BUE. =E. kAT, 9. FOK. DE.
HEEFETEEFEARSERZSRISHENE
B2 GIFREDNSRFRER. MFEF. &8
TRl IMRIAE ., WZFEE RN RE ST
BaREHETL, BEYSHEMBERSE. 7
Rt ST RE(F; DRAILIEERNHERHR
Yok tEREFIZERBEFMENIRALH, KEZ
ERUBERFERNEERANER, JHDKA
YRS RS RIR MR, MOREF=
IKBE. KFHRESMEER IR, EENHEMNFEBRERE
MREERER, PEATENR. FERAREZ.
BENERIERSMFSFHEE—SMRE(E; T
(hi ) eaFEANB S/ LT e RtrEL
ESHEENE, T M-CCT &t £, H—2Ma
RS/, BRAMENZHEEERSIET Y.
s, EHENRHIZERER, SEeRAREL. &
eeRSHFERMEKESFAGTFET AE1F
BRI o

_EFBFSENESRB RN, BEABEERS
errl i, atsiEFer I EXK. Rtk
A OSHNEUINMEREEMSKETFaE
], REFHEERERARME, HEHEESEHE.
TEILZ. MRVESEEERNAIEM, hHHE
e ESEMTIVEES.

=REVFBREMEIE, NEFRBARE
FBREWRIR. ZWBTTE - RAFSR. &8
REBICIZENE, EHRITENLFERNEEIR
RIDEE, WXSEBD R EERRIARIICEREK,
BRERIRE “LIEH + B BIS R, MERMET
B E A AR ERNIESEL BT, HR

"\

YEZHIHEFE, BAREERBRERESH
MR, NEEREREEERE. UIHHTER,

MEHSBREATNEERE, TNREFR
EHIN. BEMESHAZERRINTRNG
BERENSHEEE, EPE - REEBXIMMY
hHE—BEEREN, ENERESERS, BIK
WS TEIERA . FE TS ERESEELSERER®,
EEhEyhE - REFREFRARBER, KEHA
WA EMERR, REEA. NBRHERHNS
%, W EEALERE . BEKRTR. EWEHE,
ERASEHRDSLRBME . TR FUITE.
BREREEENEMMESE, NFERZRREIE
(BN RAN TR VENESS, 1SR BURRE A SHIT
1. B IRERRIEIAE . R S,
TRITHE - FREEBXFARMY, WRUERS
FEHERS (CAC) NEMIIXGZE—IFERR.,
T S AR . BV K BTN £ R B A
FEFENRE, 542024 Fh%k “FRAEX 1
EEINEL, H—S S SHEm. D%
TS M= R, RIARENETEE, BWN5%
EIMRANOLEIEHIREITE. UFEEER
OEEIT S

N, SERBETRRSAEER, EIEF
FREEFIRERS

(—) IEEPHRITHREHNESRISIF

BT RES eI AXT S E R ARFIARIFX
IIFAEENAE, RMRTMBRAE—, BRI EIEK
SRARA, TEERPRRTREMIERNE
BERAMBZSFEHRNESAT, EREVEEE
7, BABRENENSETIFEKTF, WILRER
17 ‘R FRIE, sagedd ETREHRN
EFENRZREFTRERZTEF, FARER
H, BRE. GRIE. BEES.

RREZBXEHNESFRIREL, ENE

® EiF ERAAANSEFRIEREE: 248K (OECD) « WAEGHER (APEC) ERZBMAKRHIENFEFRER, FIIKSEARIE (FEEFNYN) MRIAINA%R

BIEHZBEES ., requirements-to-boost-eu-competitiveness/

54



XEgpmdll. RITRQTVEEHEZE MR ERY
MEeRMKE, BRI RENNESRRR
KF. ADMASRERSGEFIE, BREER
ZIRBNREHRA . SRTIEHEEEED
SRRZHEETm, BHNFRLER. BIER.
ERHAIREFIRSS . MmN E I AITEE
%, APEEWERBERNGEEF I INERHE
MRS, FEFRAEREEmEL.

(Z) moEARKESENG, REBZENNS
=314

MEBFEMEMNS, BWEURSIIPREER
ZINFEIRETRIRMNMERGS. (LK. BERE
EXE . D5 ISRIEABFIGERZTEEIRET
RAENRIE T m, IBIMRBRIE . BYIEHSYR
Mpetrie . ESRIEMBLERE . ERSRZMER
fes, tEmbl “EREX" FIXBSHEEHEEND . XS
(REEXEER, EXGS. BRIESFmIETRE
F, HENMEXNFSIREAKRE, RESEDE.
XFFEBFRAMMSRERIEIIR IR

(=) MREHRBREMRSZLE, FEBALER
EEF

SHF TEK R IR E B R ARSI,

26 SHEU

SEERESEREEH (F1)

EMSBETHIRE Climate Policy and Green Finance Quarterly

TIEERERNEATIZEEEFE, FEETER
BRZHIRZEMUKFE. T AKARBESZERS
MIRBHHER, BEBRESAFER, HEHE
EWBAMERPIY, IIFHRITIWAEEBESR
HENMERNBERARMEERS, BRERICEXKE
MR ZRA . EELEZ ARMYNREERE
RiTEMZXERZ M, BEmiHZERE.,

() REERTE, BURKETRASBIE

o RETMEMRBIRIZRIT (AIB) o #
FRIRTT (NDB) S0 RMESRNRIER,
KREERARRT. PEHEORITEEREESH
N8, BUSSIRMITMEENS, FHhEE
WERBERFRGEHIE. JEEER. S8R
BEFERAHINEGE.

(R) BR=EM-CGT, FHERTFHMFRER
ES

ISR N EHER, KITHH “FEE
B, T AM-CCT x&mmiziERns, MiF
BRUGIFSCIERET . FriERE LUEERE
Ezxrdl, mfm Rl NS mIUKSEHES. I
REENE R AIED, WSIREAHEMEZRMIBX
25,

55



N AR ERERF R

7 National School of Development

"\

RITERENAEENESARIFRBIRS SRR HHRERDEAFEEXRER. ~=HE
EEBEREKEEZELFRRITSRENNTFEESHEAREXER, RIBRAEKESEE,

EESEKEERRNR .

RiTE5EENHE

BRIE IR

TR W BB AE T e R A5
zx 6 B JF

Xita: FeEUR; ARDES

2026 £ 5 B 28 H, FEMEEMLERFRBHT
EFBEITHX 1T T 28N 60 27T ARMIIEG
BFENERS. HF, 3FH 30 2 ARS, &iTF
F)91.42%; 5FH 302 ART, RITFIEAN
1.56%., IXEEEITSINEEEX 624 ZTT AR
M, BRITEFM 104 F. HEb, 3 FEHIABGEH
799.8 %, 5 FHIAWEE N 11.065, ¥

HIXRARMEBENRFREELESH, i
SRz, WAKAIFT KIEXIREZE DB G
EE 80% #120%; EMRREBERNMG. RiT. E<
RENRREIBIRIRIFE GEED B0 31%. 47%
M 20%; SBRIFEERRE G 35%. LR
RITHRZSHBEEEEBRERX B L,

AT, hEMEEBF 2025 F2 8RBT ($
L ARHNESOENESIEL) , BHEEES

@ st N RHAEMERD. MEFBESBAINRTARDEREEN S, 2026558,

BTFZFAREZWRE. MRELEN. BRARIR
RIP. SREAMEMSHEMRIPERERIR; 7
T 2025 F 4 BEHKITEE 60 ZTTARM L
BENRES.

R RATRIXIESR TRYSE TIRSEE,, EL T
EgeENEFNERMCRITIRE, BIE—2E
FTHIHANE, BETRIERH.

v R R A 2y S5 AL 4 ] R 2 B 0
p L INAE G

xR AIISEERE; (ERBEES; ¥59
%; RiEHR

2026 6 A 12 B, FEIESREES NS
(AMAC) 575 ( ATFEEIARARS TR A
SREAIEE] ) , DT AR SR IRES S
HERR, R BT AT R A IR

&, 2

IZIE5 | B RESEEAE S, JCHIRETRF
SRR B, RERBURSHSSSEBIR—HRY

@ PEIFSRERER IS, XFERH ( RFEEIESREESTIERARBNAIES| (T) ) ’A%. 2026565,

56



Bretefl. EEY, sRURTEHFEEERRMANIREZRERID
ERIREESR, BRMBEDEZSFNIIESFAS.

IZIELSH — U E T AR N, LARRIE
“EE Nk, REFASREUREREIVENES
I ERTEEEEITS, HAES TSR (TIAIR
SRREN ESC TR, IZFEEEEARDESF
R IERIETLE M, HHSR AT R RS BRI —
HSEEE,

& AMAC Rinfigis, Zi85|EHEASES
RS IR AR BIAR A (IS riKEESR
1) (SFDR) FHEbrmESE, FEMTENTE
ESG #ESIFEFRAMNELRRE.

g [] b2 by 2 K A ESG 3%
2R, bk i P

Xigial: ISSB; AIHFEARRINER; BEIM; IREE

2026 £E7 B 8 H, BEEMEZERS (FSC)
RIREN ESGIHEREE, BEEVT KA THEER
RREFRFEENEES (ISSB) frdEd TaEstE
THERRIRENATBE. ©

AR E =P NEBE R #81d 30 B 12FTT
(£920012%70) RIKOSPI ETHAE), &EME
JHKIEEE: B 2028 Fie, MBEE 10 K12
FB7T (4967 123£7T) HABMFIAIKEE; 2029 &F
TREZE# 5 1287t (49 34 235t ) BIRE],
Fitkl 2030 FH—FEE 2 H12FH . XEKE
RURBELHALAE], WEZE 290 R (2028 F )
3100 &= (2029 F)

BEUFEENEZRS (KSSB) 25T 5
ISSB IFRS S1#1 S2 —HHKEInE. KEER
BRTEEERER: MEAEMER 3 FiKETE
=HG BIZFAR TRIREATFIBIRERE.

RITEEETABRER

SEERESEREEH (F1)

Climate Policy and Green Finance Quarterly

EMNEREAXRE

ITEHI RS SEALTT, ENEREITHBER™E;
FE=FEUEESKRE 2030 FRe .

Ite5h, ZREFHISIHEIEIIRSIRERES,
WRRERZEBBR LSRN IL GG FaFHIET
Bl =HFAY TR

T 0135 <8 vl 4 BHL ) 5 IR T g R
i 20y B RS 475 53¢ 20 B

x§ia: BES; SIREDNLL; MEXE; £
BhED

2026 7 B 14 H, FIEEMEES (MAS)
HEEFRENTHEARIRSTER, EHAREE
SSEPEBEXCHE S o, LUHhEEER IR
HERKRAIHO ., ¢

ZothREEE kR XSSHMAERR™E
B = THITH, SEEMESHILLF MAS B
ERSIEREXXEYERENRm, AXEEE
SRERRER, FIERMMKesIAISIEDE.
MAS B 5EREHESAR (IMF) &fEFREE L
mTFBRDHT, STRITEERAT.

It6RT, MAS EF 2023 £ AN NS
RIVBRON, KM “TFEET (2026 £ R
KESIREER ) MRITHRIRASAIRALE 280
A" B 50%.

E5h, MAS IRt RS REXTIE, 8%
REEEKEMEEDEELZ—, FT2025F3 8
RIEREMREEEIMLIES| (2027 F4E30) , ENE
BEMINKINCHESEN MAS ERESRERRE
HERNENEE, LESRBRARE LS FE
MERIESSERER. MAS KRGS RS, K
Xl Six2S SR EIEB B0,

@ Financial Services Commission. ESG Disclosure to be Required from 2028 for KOSPI-listed Companies with KRW10 Trilion or More in Total Consolidated Assets.

July 2026.

@ Monetary Authority of Singapore. Sustainability Report 2025/2026. July 2026.
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® Accounting and Corporate Regulatory Authority. Public Consultation on Singapore's Sustainability Disclosure Standards. July 2026.

® Financial Conduct Authority. CP26/17: Quarterly consultation paper No. 52
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(@ European Banking Authority. The EBA launches early consultation on simplified EU-wide stress test, with climate risk integration. June 2026.
® Bank of England. Changes to collateral eligibility in the Sterling Monetary Framework - Market Notice 11 June 2026.
(9 European Central Bank. Climate factors: how the ECB tackles climate uncertainty in its collateral framework. July 2026.
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40 European Central Bank. ECB to extend use of climate factors in Eurosystem collateral framework to non-financial corporate credit claims. July 2026.

) European Banking Authority. EBA updates Pillar 3 disclosure requirements on ESG risks, equity and shadow banking exposures, as part of simplification effort. June

2026.
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@ European Council. Council agrees position on simpler transparency rules for sustainable financial products. June 2026.

3 European Commission. Commission adopts revised sustainability reporting standards. July 2026.
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4 European Commission. Commission boosts Europe's competitiveness, decarbonisation and independence with Electrification Action Plan and ETS review. July 2026.
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@ EFRAG. EFRAG Launches Public Consultation on the ESRS-40a Exposure Draft for Certain Non-EU Undertakings. July 2026.
® U.S. Securities and Exchange Commission. SEC Proposes Rescission of Climate-Related Disclosure Rules. May 2026.

9 https://conteudo.cvm.gov.br/legislacao/resolucoes/resol244.html
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