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Z41: BloombergNEF (2025). Third annual energy supply investment and banking ratios.
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6 |EEFA (2024). South Korea's economy risks missing out on global transition to renewables.

7 TFMR (2024). Scaling transition finance: findings of the transition finance market review; The Federal Government Germany
(2025b). Ending coal-generated power; World Resources Institute (2021b). Spain’s national strategy to transition coal-de-
pendent communities.

8 BBC (2024). UK to finish with coal power after 142 years.

9 Library of Congress (2020). Germany: Law on phasing-out coal-powered energy by 2028 enters into force.

10 Beyond Fossil Fuels (2023). Closure of Spain’s biggest coal plant makes way for massive wind power development.
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NaverNews (2025). B35 SAz|et g2 7t= SHZ 82| o|L{X| £Xt (Translation: Public finance's energy investment goes

against the government's voice).
12 ESG News (2024). South Korea unveils $313 billion green financing plan to combat climate change; FSC (2024). Authorities

introduce administrative guidelines on green finance for application on K-taxonomy.
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13 BoK (2025). Climate change and the Bank of Korea.
14 KoSIF (2025). 2024 Fossil fuel finance white paper.
15 KoSIF (2025). 2024 Fossil fuel finance white paper.
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16 The Guardian (2025). ‘A structural dependance on heavy industry:’ can South Korea wean itself off fossil fuels? https://
www.theguardian.com/environment/2025/aug/16/a-structural-dependence-on-heavy-industry-can-south-korea-wean-
itself-off-fossil-fuels

17 Statista (2025). Carbon pricing in South Korea — Statistics & facts.

18 Carbon Tracker (2019). South Korea could waste over US $100 billion on outdated coal technology, crippling KEPCO.

19 The Korea Times (2025). Delayed climate change responses to pose financial risks for banks, insurers: BOK, FSS.
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20 IEEFA (2024). South Korea's economy risks missing out on global transition to renewables; UN (2025). Renewable energy
- powering a safer and prosperous future.

21 BloombergNEF source

22 Bank of England (2025a). Climate change.

23 Bank of England (2025b). PRA Climate change adaptation report 2025.

24 Bank of England (2022). Results of the 2021 Climate Biennale Exploratory Scenario (CBES).

25 Parliament UK (2010). Green Investment Bank.
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26 Bank of England (2025a). Climate change; Gov UK (2021). Policy design of the UK Infrastructure Bank.

27 Gov UK (2023). Boost for offshore wind as government raises maximum prices in renewable energy auction; Reuters
(2025). UK presents plans for subsidy reform to speed up green energy projects.

28 Carbon Brief (2024). Q&A: How the UK became the first G7 country to phase out coal power; TFMR (2024). Scaling tran-
sition finance: findings of the transition finance market review.
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Z 4 Clean Energy Wire (2020). German govt adopts coal exit, fixes hard coal compensation.

Olot CiZ0], MAOILX|H(EEC)S Soi B2t el orEel £X #AS RiRct 7lols 23
IFHRHRIC (FIT)S MBUOH, 0|20l AZ 9IS HASIRIN HIS 2S4S 017| 2UeH Zo} X
Eot SRR SUS wat Ae] HEo| HELASHE Xelsty| $I8H 2024 ELAKIAZR|H2)(CCID)
I ge MZL 28 4TS UL CODE ELATIOH thH| Jj2te] HIS 40|12 BHSoRM HE!
0 Eha 712 HENORSE BBt A0 A Mt

8 7|, Eﬁl =_1‘7P7H“ 2 KfWe| o] ofs 24| A=At 2019 O]
TE

1, 22 XHS S0 s BSS IRl SHG £

29 The Federal Government Germany (2025b). Ending coal-generated power; World Resources Institute (2021a). Germany'’s
"Coal Commission": Guiding an inclusive coal phase-out.

30 Tiedemann, S., & Mlller-Hansen, F. (2022). Auctions to phase out coal power: Lessons learned from Germany.

31 IEA (2023). Germany's renewables energy act.

32 Energiewende BMW (2024). Starting signal for carbon contracts for difference.
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33  KfW (2023). KfW: Sectoral guidelines for oil and natural gas come into force; KfW (2025). KfW's 2025 start-of-year press
conference: KfW CEO Wintels: In 2025, the focus will be on Germany as a business location.

34 Bundesregierung (2022). 170 billion euros for energy supplies and climate protection; Clean Energy Wire (2025). German
parliament adopts reform to allow €500 bin new debt for infrastructure and climate.

35 The Federal Government Germany (2025a). Billions for structural improvements.

36 ESG today (2021). Spain joins growing list of sovereign green bond issuers with €5 billion inaugural offering; IESE (2025).
The growth of sustainable bond issuances in Spain: A beacon of ESG resilience.

37 EIB(2023). Spain: Endesa, ICO and EIB sign €500 million in sustainability-linked financing.

38 European Commission (2020). Tenders/Auctions: Economic regime for renewable energies.
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39 Beyond Fossil Fuels (2023). Closure of Spain’'s biggest coal plant makes way for massive wind power development; Just
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