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About the Asia Investor Grou‘
on Climate Change

We are aninitiative to create awareness and encourage actionamong Asia
owners and asset managers about the risks and opportunities associated wit
climate change and low-carboninvesting.

AIGCC provides capacity and a trusted forum forinvestors active in Asia to share
best practice and to collaborate oninvestment activity, credit analysis, risk
management, engagement and policy related to climate change.

Ourmembers are custodians of more than $28 trillion globally, include asset
owners, asset managers and come from 11 different marketsin Asiaand
internationally.

We are anot-for-profit organisation, funded by members’ fees, philanthropy, Asia’s beSt thought IeaderShlp

partnerships, and sponsorship from supporters who understand the power of mvestment resources
capitalto support climate action.

With a stronginternational profile, AIGCC also engages with government pension

and sovereign wealth funds, family offices, and endowments. significantr

andnature.

AIGCC represents the Asianinvestor perspectivein the evolving

global discussions on climate change and the transition to a net-zero

emissions economy. =
Enabling climat
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Letter from the CEO
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Rebecca Mikula-Wright
CEO,IGCC&AIGCC

Through 2024, institutionalinvestorsin Asiahad to navigate
very different political realitiesin the region, most notably
Indonesia, Japan, and South Korea, but also inthe context of
global political shifts.

Giventhatpublic climate policyisintegral to how capital
markets directinvestment, AIGCC hasimportantwork to help
investors make sense of theiroperating environment, and
provideinvestors’ perspectiveinto policy development.

Broadly speaking we're seeing continuing movementinthe
right direction but effective implementationand meticulous
attentionto policy details are fundamental to success.

Forexample,Indonesia’s public commitment to green growth
demonstrates admirable leadership. Follow-through atall
levels of governmentand business through 2025 will help
investors have confidence that the country’s 8% sustainable
growthtarget merits capital support.

As Japancontinuesits Green Transformation policy,
envisioning 150 trillionyen of public/private investment over
10 years, the specifics of the transition very much matter.
Great examples of highrenewable energy productionin
KyushuandHokkaido, nowneedto connecttoanupgraded
gridto allow thatenergy to be fully utilised, openingup new
investment opportunities.

ForAIGCC, thisevolvinglandscapeis afertile ground for
advancingits mission. The organization’slong established
presenceinSingapore, HongKong SAR, Chinaand Japanis
now complemented by deepeningrelationshipsinKorea
andanumberof ASEAN markets, particularly Indonesia
and Malaysia.

We're startinganew programfocussing onajust transition for
Asia’semerging markets, with our firstteammemberbasedin
India, earlyin2025. Ourholisticandinterconnected approach
makes sense forourmembers; theinteractions of climate
mitigationand adaptation, the connection of ajust transition
with continuing political support foremissionsreduction, and
theinterdependancy of naturerisk and climate risks.

AIGCC’s early entryinto the sustainability space has
yielded strong foundations and growinginfluence. These
partnerships are driving actionable change, fostering
regional collaboration, and unlocking opportunities for
sustainableinvestments.



Investors’ Progress,
Ablility & Ambition

AIGCC’s members are navigating the path to net zero as
global economies transform to low-carbon.

While the destinationis clear, the route can be complex,
especially in Asia with its unique challenges and
diverse markets.

This year, AIGCC has focused on providing investors with
the roadmaps and support they need to accelerate their
journey, building bridges between global best practices
andregional nuances.

We are empowering investors to not only adapt to the
evolving landscape of climate-relatedrisks but also to seize
the immense opportunities that arise from the transition to
alow-carbon economy.

This means providing investors with the knowledge and
tools to implement climate and nature factorsin their
investment decisions.




Climate Performance Indicators
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AIGCC membershave made yearonyear progress across aselection of key indicators that
AIGCC tracks, accordingtomembers’ responses to ourannual survey.

The figures above are areasonablerepresentation of progress, although the numberand
composition of surveyrespondents has grownfrom58lastyearto 65 thisyear. These headline
figuresreferto atleast part of theirportfolios.
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AIGCC also tracks the climate performance of the wider Asianinvestment market. Across all of
thesekeyindicators, AIGCC members are significantly more advanced thanthe market. More
informationwillbereleasedin the next edition of ourannualreportonAsia’s climate investment
practice, with the next editiondue outin H12025, sponsored by MSCI.



Climate PerformanceIndicators

Accelerating the Road to Net Zero

The Need

Investorsincreasingly recognise the urgency of reaching net
zero, but many faceroadblocks onthejourney.

They seek guidance, reliable data sources andinformation,
mixed with expertise and peerknowledge-sharing, to drive
costeffective andimpactfulaction.

The State of Net Zero Investment in Asia

Actions investors are taking to get to netzero.
A review of 200+ investors across Asia

'AlGCC
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Report Sponsor

AIGCC’s State of Net Zero Report 2024

The Work

To equipinvestors forthe net-zerojourney AIGCC provided a

suite of resources:

« The“State of NetZerolnvestmentinAsia2024” report,
sponsored by MSCI, provided adetailed map of the
currentlandscape.

« Collaborative forumslike the Paris Aligned Investment
& Asset Ownerworking groups connectedinvestors,
fostering peerlearning and knowledge exchange.

o« TheNetZerolnvestment Framework 2.0 and the updated
ICAPs Guidance offeredinvestors practical tools for
setting climate targets, transition plans,and measuring
progress along the way.

« TheNetZeroAssetManagersand Paris Aligned Asset

Ownersinitiatives helped Asia-based investors to connect

and share best practice with globalleaders.

Looking Ahead

The Outcome

AIGCC’s effortshave propelledinvestors furtheralong the
roadtoanetzeroeconomy.

Agrowingnumber of investors are making progress on
climate: we see bettertransparency, interestin their
regulatory environmentand climaterisk managementasa
competitive edge.

AIGCC members continue to be climate leaders compared
topeersinAsia, acrossallareas of investor transition plans;
governance, investments, disclosure, corporate engagement,
and policy advocacy.

Whetheraninvestorisjust starting theirjourney, oris already wellalong theroad to net zero,

AIGCC offerstheresources and support needed to navigate the route ahead.

« Providingup todate, systemic, science-backed guidance and methodologies.

« Tailoringguidancetoinvestors’ regional context.

« Providingtechnicalforumsandaccessto expertise to assistinvestors with practical steps.
« Enablinginvestmentinclimate solutions, andinvestmentin EMDE Asia.

« Publishingthoughtleadership, and marketintelligence.


https://aigcc.net/wp-content/uploads/2024/09/AIGCC-AUEP-2023-2024-Year-in-Review_Web.pdf
https://aigcc.net/asias-investors-making-progress-on-climate-targets-yet-challenges-remain-in-aligning-with-1-5c-climate-goals/

Climate PerformanceIndicators

Launch of the AIGCC Asset Owner Working Group

The Need

Asset owners canplay asignificantroleinunlockingand
potentially addressing the trillion dollars climate funding gap
neededannuallyinAsia. Asmany asset ownersinAsiaarein
earlierstages of theirclimate journey, AIGCCis supporting
themtoaccelerate progressintheirapproachto climate-led
investments: from governance and oversight of climate, to
integrationinto theirinvestment strategies.

InAIGCC’s extensive consultations, we see a positive
trend of Asian sovereignwealth funds, pension funds, and
insurers showing a growinginterestandalignment tonet
zeroinvesting.

Looking Ahead

The Work

The Asset Owner Working Group was launchedin April 2024,
Itisdesignedtouse peerlearningandsharingto bridge

the knowledge gap onmainstream climate-relatedrisks
and opportunities,implement climateinto assetowners’
investment processes and decision-making, and mobilise
climate-focused capital.

AIGCCheldtwo Asset Owner Working Group sessionsin
2024.The first, at Ecosperityin Singapore, focussed on
scalingup climate solutionsin Asia. The second session

was hosted at Japan Week, with pension funds, insurers and
sovereignwealth fundsinvestinginAsia, focused onfinancing
industrialdecarbonisationintheregion.

AIGCCiscurrently planningits next 3-5year strategy which willinclude building asset owner
capacity. Theintended focusincludes growing best practice onlow-carboninvesting, scaling

investmentsinAsia’semerging markets, and scalingrenewable energy investmentsin Asia.

The Outcome

The working group hasreached almost 30 asset owners, which
includedsignificantasset ownerswho are notyet AIGCC
members, managing approximately USD 7.7 trillion.

Thiswork has been positively received by attendees as
aclosed-door, safe forumforasset ownerstodevelop a
comprehensive understanding of ‘best practice’ onnetzero/
low carboninvestingimplementation.



Focus on high-
emissions industries

Energy companies and heavy industries, although essential
to Asian economies, expose the region to high
transitionrisk.

Continued high emissions from those companies would
also worsen physicalrisk, putting Asia’s overall economic
developmentinjeopardy.

AIGCC has two main programs that help investors in Asia
engage with the business decision makers and policy-
makers who can accelerate Asia’s transition to sustainable
energy and industry.

AIGCC'’s Asian Utilities Engagement Program focusses
on systemically important energy utilities. AIGCC is also
afounding partner of Climate Action 100+ which
focuses on Asian steel, transport, manufacturing,

and oil & gas companies.

Inthe following pages we’ve included three case
studies that show a sample of the needs, our
work, and the outcomes we’re achieving.



Asian Utilities Engagement

Program (AUEP)

Introduction

Asiaistheworld’shighest emittingregion, accounting foralmost half of global energy
demand; thus, theimportance of energy transitionin Asia. The region’s diverse needs, natural
endowments, and differing societal conditions make the energy transition challenging: six
of the ten countries with the largest CO, emissions from fuel combustion globally are Asian
countries, and Asiais alsohome to the most significantrenewable powerhouse in the world.

In2024, AIGCC hasfocused onmany projectsrelated to energy transition. The Asian Utilities
Engagement Program (AUEP) has been the overarchinginitiative driving these projects. AUEP
waslaunchedin2021asaninvestor-ledinitiative to engage with Asia’s systemically important
utility companies and help them curb emissions across the value chain, strengthen climate-
related financial disclosures, andimprove governance of climate-relatedrisks that may affect
companies. The AUEP also works to develop potential financing mechanisms and draws on
AIGCC’s policy engagement on energy transitions.

Inadditionto AUEP, the Energy Transition Working Group brings AIGCC members torespond
toenergy transitiondevelopments and topics. This year, the group explored transition credits,
asset-level physicalrisk analysis for phasing out coal-fired power plants and studied the
potential of ASEAN power grids.

While clean energy generation costs have fallen significantly insome countries across Asia,
capitaland funding frominvestorsis stillneeded to deployrenewables at scale. Investors’
engagementwith policymakers andregulators willhelp to enable anenvironment thatis
conducive to mobilise private capitalinrenewables. Engagement with corporates will also
helpinvestorsunderstand the technologicaladvancements that could help decarbonise
energy systems.

Thisyear, AIGCC has facilitated discussions on phasing out of fossil fuel assets with various
stakeholdersintheregion. We expect such conversations to continue and progress towards
renewable energy solutions and challenges, including tackling barriersin transmission grids
and battery storage.

Asthewindowto 2030 shortens, AIGCC will continue toramp upits support forinvestorsin
transitioning to anet-zero economy by 2050.



Asian Utilities Engagement Program (AUEP)

The Need

TheInternational Energy Agency (IEA) has stated that the
power generationsectoris the world’slargest sources of CO,
emissions, at44%.

The Asia-Pacificregion produces 49% of total global
electricity, with approximately 69% generated from fossil
fuelsincluding coal, oil, and natural gas. Engaging Asian
electric utilities toreduce theiremissionsis crucialin
ordertoalignwiththe Paris Agreement goals, and protect
investors’ beneficiaries fromtransitionrisks and physicalrisks
associated with climate change.

ASIA INVESTOR GROUP
ON CLIMATE CHANGE

@)\ AIGCC

2023-2024 Yearin Review:
Progress update

September2024

Download AUEP’s progress report

The Work

AIGCClaunchedthe Asian Utilities Engagement Program
(AUEP)in2021toincrease the effectiveness of climate
engagementinsystemicallyimportant utility companies

Investors participatinginthe AUEP engage the boards and
seniormanagement of significant utility companiesin Asia
toencourage themtocommittoimplementingastrong
governance framework, reducing greenhouse gas emissions
inaccordance with the Paris Agreement, providing enhanced
corporate disclosure, identifying physicalrisks to the
company, and engaging with public policymakers.

AUEP alsoincludes significantengagement with policymakers
who directly and indirectly set the economicincentives or
barriers forcompaniestodecarbonise.

Looking Ahead

The Outcome

In2024,leading Asian electric utility companies have adopted
amuchmore positive attitude whenitcomesto transitioning
away from coaland preparing theirbusinessesto thrivein

the comingnetzero economy. This posture hasresulted
inimportant progress thisyearamongst the companies,
including the following highlights:

« Decarbonisationstrategy and targets: Two AUEP focus
companies have started to disclose theirdetailed plans for
the phase out of coal-fired power plants.

« Disclosure: Sixcompanies have publishedanannual
disclosure based onrecommendations fromthe Task Force
onClimate-related Financial Disclosures (TCFD).

« Governance: Five companies have startedtolink directors’
compensationto climate performance.

Asof 2024,20 investorsresponsible forUSD 11trillioninassets
undermanagement oradvice areinvolvedin thisinitiative.

With AUEP enteringits fourthyear, investors will continue to push for fasterand more ambitious
climate commitments fromfocus companies. They willalso focus onimplementing company
strategies to meet net-zero goals, with short-, medium-, and long-term emissions reduction
aligned withthe Paris Agreement.

AIGCCwillcontinue to assess utilities’ progress against AUEP key investors’ expectations.
AIGCC alsoaimsto publishthoughtleadership pieces onenergy transitionto helpinvestorsin
theirengagement with companies.


https://aigcc.net/wp-content/uploads/2024/09/AIGCC-AUEP-2023-2024-Year-in-Review_Web.pdf
https://aigcc.net/wp-content/uploads/2024/09/AIGCC-AUEP-2023-2024-Year-in-Review_Web.pdf

Climate Action 100+

2024 was asignificantyearininvestor stewardship and corporate engagementin Asia.

Theurgency forsystemicallyimportant emitters to take action on climate is stronger than
ever. Asiancompanies are keento demonstrate leadership through the global Climate Action
100+ initiative despite politicalheadwinds. Emerging examples from the regioninclude the
necessary capital allocation to climate solutions fora credible transition to happen.

Climate Action100+'slatest Net Zero Company Benchmark assessments showed that because

of effective corporate engagementled by investors:

1. More companiesheadquarteredinAsia are disclosing capital expenditure towards
climate solutions such asrenewables and/or strengthening research and development on
othertechnologies.

2. Asiancompanies are also disclosing more detailed, quantified results for climate scenario
analysis, covering both physicaland transitionrisks. These companies areincreasingly
adopting 1.5°C Aligned Scenarios, including International Energy Agency’s Net Zero
Emissions by 2050 Scenario (IEANZE 2050 Scenario) and Representative Concentration
Pathways 2.6 (RCP 2.6).

3. Overall, Asiancompanies are making incremental progress on theirdecarbonisation
and transition plans through quantification of strategies that contribute to achieving
theirtargets.

However, the external environment surrounding climate actionremains dynamic, especially on
sectorslike steel, where openingnew corridors of greentrade plays a significantrole.

Forthe globaleconomic systemto make ajustand crebile transition to net-zero, it will require
concertedeffortacrossallsectorsand geographies. Asiahas some of the largest emerging
markets and developingeconomies (EMDEs) globally, and those economies are, home to
the majority of the world’s population. Asianinvestors’ perspectives are therefore one of the
foundations of global climate action.

State-ownedenterprises (SOEs)in Asia have a specificeconomic and socialrolein supporting
national carbon neutrality goals. The actions of the largest ones willhave a significantimpact
ondomestic and globalmarketsinmeetingcommon climate ambitions. India’s Oiland Natural
Gas Corp’s 2024 decarbonisationroadmap was one example welcomed by investors this year.
Inthe comingyear, we will continue strengtheninginvestors’ engagement with SOEs to develop
more clarity around theirdecarbonisation strategies, including investmentsinto climate
technologiesandlong-termdiversification strategies.

Blobal Investors Driving Business Transit
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Climate Action 100+
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Download the progressreport



https://bit.ly/4f69DHn
https://www.climateaction100.org/wp-content/uploads/2024/10/2024_10_14-October-Final-Summary-Report-Slides.pdf
https://www.climateaction100.org/wp-content/uploads/2024/10/2024_10_14-October-Final-Summary-Report-Slides.pdf

Climate Action100+

Corporate Engagement Driving R&D and Capital
Allocation into Climate Solutions

The Need

Climate solutions play a pivotalrolein supportinglow-carbon
transition, ranging fromrenewable energy, electric vehicles to
technologies enablinglow-carbonindustrial processes.

However, for climate solutions to grow enough to meet net
zerotargets, companies oftenrequire certaintyinrelevant
technologies.

The Net Zero Company Benchmark asks fortransparency
oncompanies’ targets and capital allocationinto climate
solutions, something thathashad only beenprovidedina
limited way to date.

Climate solutions thatrequire furtherresearchand
developmententails alongerinvestmenthorizon. Strong
industry-level collaboration canaccelerate the technological
progressnecessary toovercome barriers atasectorallevel.

Looking Ahead

Adeeperunderstanding of the business opportunities within each sector could unlock
solutions applicable across multiple industries. Through coordination of corporate
engagementactivities through Climate Action 100+, AIGCC will promote cross-pollination

The Work

AIGCC facilitated dialogues withcompanies, helping
investors getdeeperinsight of the progress of pilot projects
and currentindustry views on different climate solutions.
AIGCC has created opportunities forinvestorinput onthe
development of climate solutions for different sectors
coveredin Climate Action100+.

The Outcome

Climate Action 100+ focus companies are disclosing and
allocatingmoreresourcesinto R&D and climate solutions,
particularlyinthe utilities, steel, and oil & gas sectors. The
disclosures and capital allocationindicates theirintention

to build theirtechnologicalreadiness foratransition. Such
transparency helpsinvestorsrefine theirengagement
priorities and shouldinforminvestment strategies forclimate
solutions. Specific examplesinclude:

« ChinaSteel Company’s construction of an offshore wind
farmandrelevantinvestment details

« SKinnovation'sjointinvestmentwith US Terra Power for
carbonfreeelectricity

Investors are keento see furtherdisclosure onthese
climate solutions:

« POSCOHoldingsestablishment of adevelopment
centreatPohang, SouthKoreain February 2024 to
researchand pilot theirHyREX hydrogen-powered
steel-makingtechnology.

« PetroChina’s growinginvestmentsinnew energies and new
businessesPetroChinabetween2021and 2023.

of these decarbonisation opportunities and fosterthe exchange of ideas fortechnological
development. AIGCC will alsoincrease bilateraland multi-lateral discussions onenergy
transition andindustrial decarbonisation to pave the way towards anet zero transition.



Climate Action100+

Practicalities of an Equitable Energy Transitionin

Emerging Markets

The Need

Asiahas some of the largest emerging markets and
developingeconomiesintheworld. These markets house
asignificant population of the world, anditis crucial
thattheyare notoverlookedinthe globaltransitiontoa
net-zero economy.

They face acute pressuresto provide the energy necessary
forthe populationand essential developmental needs, whilst

balancingthe needforatransformation of the energy system.

To facilitate energy transitioninemerging markets, itis
essentialtoengageinconversations about socio-economic
effectsand develop strategies that promoteinclusive and
sustainable movement toward cleanerenergy sources.

The Work

Through coordination of corporate engagement with
systemicallyimportant emittersinthe energy sector within
Asia, AIGCC supportedinvestors by bringinginresearch
andinsights customised to the diverse contexts of various
Asian markets.

The Net Zero Company Benchmark asks forenhanced
disclosure fromcompanies ontheircommitment to the

principles of a Just Transition and details about their planning

and monitoring mechanisms towardsiit.

Through thematic Working Groups such as the China State-

owned Enterprises andIndia Public Sector Undertakings,
effortsare underway to engage withrelevant stakeholders
inemerging markets foranimproved understanding of

decarbonisationpathways andkey policy and market levers

foralow-carbontransition.

The Impact

Companiesinemerging markets are becomingmore
transparent about their transition strategies. Selected
examplesinclude:

o Coallndialtd.isimplementing comprehensive mine
closure strategies. They have also launched aportal which

tracks closed mines and those with finalised closure plans.

« PetroChinaisdevelopingtalent forthe company’s energy
transitionneeds andreassigning key professionalsin
explorationand development of resourcestorolesin
wind, electricity, PV, hydrogenandAl. The company
has also established a customised training programfor
selectemployeesto pursue furtherstudies at colleges
andenterprises.

« BumiResourceshasimplemented strategiesto build
resilience inits community,including fosteringjustand
favourable working conditions andinvestingin upskilling
andreskillinginitiatives.
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CANEINER

AIGCC works on themes that are central tolong term
sustainable returns forinvestors and real progress on
climate change.

They allow AIGCC and its members to focus onrisks
and concepts that may be unfamiliar to investors
or where capital markets don’t adequetely price
risks and opportunities.



Nature, Forest and Land Use

= i By

Farleft, Wisnu Wibisono, AIGCC’s Nature, Forest and Land Use Project Lead, ona
panelforinvestmentsinforestry and biodiversity at NUSS Singapore

Investors are becomingincreasingly aware of the criticalrole that nature playsin achieving
theirnet-zero objectives. The Intergovernmental Science-Policy Platform on Biodiversity and
Ecosystem Services (IPES)identifies climate change as akey factor contributing to biodiversity
loss. Atthe same time, numerous studies show that naturalecosystems provide effective and
cost-efficient solutions forboth mitigatingand adapting to theimpacts of climate change.

Tomeetinvestordemand, AIGCC hasrampedup workinthis area, withthe support of the
ForestandLand Use Working Group. Inthe working group, investors sharedinsights on

how they assess deforestationrisks withintheirinvestment portfolios andintegrate these
considerationsinto theirinvestment activities. The working group aims to provide investors with
anunderstanding of deforestationissuesintheregionandequip themwith therighttoolsand
frameworks toimprove theresilience of theirportfolios against deforestationrisksin Asia.

We alsointroduced afoundational training module for AIGCC members aimed at educating
investorswho arelooking tointegrate nature-relatedrisksin theirinvestment strategies.

Additionally, we facilitated policy roundtable discussionsin Malaysia and Japan, where investors
sharedtheirviews andinsights with policymakers on effectively supporting government
initiatives focused onenhancing nature and biodiversity. The roundtable discussion helped
tobuildanunderstanding of howinvestors could play arolein supporting the governments’
national strategies onnature.

We are committed to working with ourmembers to expand our efforts to address natureloss
inAsiathroughout 2025. AIGCC’s Forest and Land Use workstreamwill continue to address
commodities-driven deforestation while also exploring various topicsrelated to nature.



Nature, Forestand Land Use

Building the Case for Investors to Act on Nature Loss

The Need

Investorsareincreasingly aware of nature loss and want to start taking actionto achieve a
nature-positive future through theirinvestment activities. To achieve this goal, investors need
asolidcasetointegrate natureinto theirinvestment within the context of Asia and to build
knowledge onnature throughout the investment team.

The Work

Inearly 2024, we developedthe “Nature ata Tipping Point” report, which provides an overview
of the Asia Pacificeconomic dependence onnature and a high-level guidance on how investors
couldassessand manage nature-relatedrisks.

We also collaborated with WWF to launch an online training module targeted atinvestment
analysts, helping them startunderstanding andinstitutionalising nature and deforestation
issueswithin Asia’s context.

The Outcome

Asianinvestors are using the ‘Nature ata Tipping Point’ report as afoundation fortheircase to
actonnature. Malaysia’s stock exchange, BursaMalaysia, has also featured thereportunder
Bursa Sustain, a strategic pillar within the exchange that focuses on sustainable content
andinitiatives.

© 2

Meanwhile, the training module equips ourinvestormembers tointegrate nature and nature-
relatedrisks within their organisations.

A guide and case studies for Asia Pacific
investors on managing nature-related risks

Prepared by PwC in partnership with the
Asia Investor Group on Climate Change (AIGCC).

Downloadthe agenda-setting report



https://bit.ly/NaaTP
https://my.bursamalaysia.com/learn/bursa-sustain/explorer
https://aigcc.net/wp-content/uploads/2024/05/AIGCC-PwC-Nature-at-A-Tipping-Point_14-5-24.pdf
https://aigcc.net/wp-content/uploads/2024/05/AIGCC-PwC-Nature-at-A-Tipping-Point_14-5-24.pdf

Physical Risk, Adaptation
and Resilience

Globally, economies are already exposed to the mounting financial risks and implications
broughtby theincreasing frequency and severity of extreme climate events.

BusinessesinAsia are particularly prone to the effects of floods, extreme heat and sealevel
rise. Investors are therefore concerned that the Asian companies and projects they ownhave
notbeenable to demonstrate adequate preparednessinthe mediumandlongtermthrough
comprehensive adaptationandresilience planning.

Strong partnerships and collaborationamong governments, private enterprises and financiers
willberequiredto buildresilience.

AIGCCis prioritising this approach with nine Asian markets; Japan, South Korea, China, India,
Singapore,HongKong, Malaysia, Indonesia and Thailand.

Thisworkis geared towards unlocking public and private finance in support of resilient Asian
economies, therebyincreasinginvestorconfidenceintheregion.

We are also working towards clearer mandates frominvestors prompting companies to develop
resilience plansto theircomplement transition plans.

FloodinginHong Kong’s Temple Mall, caused by unprecedentedrainin September
2023, closedbusinessesinthe mall’slower floor formore than two months, with
commensurate financiallosses.

18
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PhysicalRisk, AdaptationandResilience

Government Engagement Enabling Private Finance For
Adaptation and Resilience

The Need

Despite growing awareness of physical climate risks, Asia
facessignificantbarriersto actualisingadaptationand
resilience projectsandsolutions.

Markets sufferfromalack of detailed climateriskinformation,
poorcoordinationbetween governmentdepartment, and
unclearadaptationplans.

Coordinated approachesbetweengovernmentsand
capitalmarketsareurgentlyneededtoaccelerate
adaptationinvestment.

Thismayinclude developing clearadaptation planning and
policies, sharing globalbest practices, developing multi-

stakeholderpartnerships andinnovative finance mechanisms.

The Work

In2024, AIGCC launched a multi-marketresilience policy
engagementinitiative based onourunique assessment of
national adaptation plans and policies acrossnine Asian
markets. Theresearchidentified whetherplans aligned with
investor’s expectations and highlighted best practices across
theregion.

Italsorecommended establishing pipelines foradaptation
financing, providing accurate and actionable climate data,
and encouraging greater private sectorinvolvement and
representationinnationaladaptation planning.

Investors presented these findings to policymakersacross
government departments through closed-door roundtables.

We also presented our findings at COP29, which this year
prioritised the development of actionable adaptationplans
thatenable financing solutions.

Next Steps
AIGCCiscommittedtoworkingwithgovernments across
Asiaonimproving adaptation planningandimplementation
forresilient markets. Buildingonthe progressso far,

we will continue to work with governmentsin Asiaon
resilience planning.

The Outcome

Through our roundtables across markets, policymakers
heardinfluentialinvestors’ perspectives onthe critical
gapsandopportunitiesinacceleratingadaptationand
resilience efforts.

Policymakers heardinvestors’ perspectives onthecritical
gapsandopportunitiesinacceleratingadaptationand
resilience efforts.

Ouranalysis of best practices across markets has also
advancedinvestorand policymaker knowledge of physical
riskmanagementanddevelopmentsinadaptation finance
mechanisms.

Governments have expressedtheirenthusiasmto deepen
adaptationandresilience engagements withAIGCC and
itsmembers.

Thisisacrucial step towards the adaptation projects
necessary forresilienteconomies acrossAsia.

AIGCC Directorfor Policy Engagement, Anjali Viswamohanan, presenting at COP29 on
investors’ expectations on National Adaptation Plansin Asia.




Workers at the Qianjiaying Coal Mine, Tangshan, China
cclicensedbyILO Asia Pacific.

Decarbonising Asianeconomies and achieving ajust energy transition willoccur differently
acrosstheregion’svaried economies.

Each market starts from different points, which makesitimportant forinvestors tounderstand
andincorporate theseregionalvariationsinto the best-practice frameworks investors canuse
tosupportafairandequitable transition.

Inmany markets, the enabling policy fortransition alsorequires broad sociallicense, which
cannot be achieved without sharing the benefits of ashift tonet zero emissions.

Through AIGCC’sjust transitionwork program, we will delve into market and sector-level
nuancesonpertinent social elements. This will help ensure that global investment frameworks
include these essentialfactors and thereforeresultsinafairertransition across emerging
markets and developingeconomies.
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JustTransition

A New Just Transition Working Group for Investors

Startingin 2025

The Need

As Asiaacceleratesits climate transition, the human dimension
of this shiftisbecomingincreasingly evident.

While decarbonization offers significant opportunities, it
alsointroducesrisks to workers, communities, consumers,
policymakers,investors, and economies thatrely on
high-carbonindustries.

Thiscomplexrealityunderscores theurgency of ajust
transitionintheregion. Many Asianeconomies face adual
challenge of economic vulnerability and dependence on
extractive industries, highlighting the criticalneed forpolicies
and strategies that protectlivelihoods and build stronger
social safety nets.

The Work

Inresponse, the AIGCC has designed, prepared and
announcedits Just Transition Working Group, recognizing the
importance of addressing the socialand economicimpacts of
the climate transition across diverse labormarketsin Asia.

The working group will build the capacity of AIGCC
members tointegratejusttransition considerations

into theirinvestment decisions, focusingonregional
complexities, corporate engagement strategies, and
identifying opportunitiesin transition finance that prioritize
people-centered approaches.

Withinsights fromindustry leaders and stakeholders, the
groundworklaid by AIGCC members sets the stage for
strengthening capacity-building effortsin the comingyear.

This work willcomplement the existing Just Transitionfocus on
engagements through Climate Action100+.

Looking Forward

Co-chaired by Amundiand Eastspring Investments, the
working group’s first sessionwsain Q1FY25, focusing on key
sectorssuchasenergyandheavyindustries, andtargeting
emerging markets and developing economies (EMDEs). The
group willalso aimto address challengesinassetallocation
andclose the financing gapinemerging markets.

The Just Transition Working Group is positioned to deliver
meaningfuloutcomes, with AIGCC members playing a pivotal
roleindriving ajusttransition by directing capital toward
initiatives that support equitable climate action.

This collective effortwillhelp shape afairand sustainable
climate transition, ensuring that economic growth and
decarbonizationgohandinhandinAsia’s diverse and
evolving economies.

21



Key Markets

Asia’s diverse markets require a tailored approach
to climate investment.

AIGCC works across key economies to support
investors inunderstanding local policy landscapes,
engaging with companies, and identifying
opportunities for decarbonization.

In2024, we advanced policy dialogue on
mandatory disclosures in Korea, strengthened
engagementin China, and supportedinvestors
in Japan and Indonesia on energy

transition planning.

Through these initiatives, AIGCC is helping
investors navigate regional complexities
while aligning portfolios withlong-term
climate goals.
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Korea

2024 hasbeenadefiningyearfor South Koreainthe fight against climate change. The nation
facedunprecedented climatic extremes, fromrecording the hottest summersince 1973, to e

experiencing Seoul’'s heaviest November snowfall since 1907. These events starkly highlighted ¥

the urgency of our shared mission.

Onthe policy front, South Korea witnessed significant developments. The 22nd National
AssemblylaunchedinJunewith astrong focus onclimate action, including the Climate Change
Forumtoadvancelegislative measures.

Inagroundbreaking decision, the Constitutional Courtruled key provisions of the Carbon
Neutrality Actunconstitutional, citing the government’sinadequate greenhouse gasreduction
targetsbeyond 2030 as aviolation of citizens’ rights. This landmark decision marked the first
timeinAsiathatacourtrecognizedinadequate climate action as a constitutionalrightsissue.

Looking ahead, 2025 promises to be dynamic, with criticalmilestones such as the adoption
of the 11th Basic Energy Plan, finalisation of the 2035 NDC emissionsreduction target, and the
completion of Korea’slong-termenergy outlook.

AIGCChasbeenactiveinthisevolvinglandscape, with the Korea Working Group relaunching
inJuly2024. Since then, the Working Group’s 10 members have contributed to Korea’s
sustainability agenda, submitting consultations on disclosure standards, and produced
anopenlettertothe Financial Services Commissions (FSC)advocating for transparent
policy roadmaps.

AIGCC continuesto facilitate investors’ engagement with four high emitting Korean-
headquarterd companies as part of the Climate Action100+ program.

AIGCC Director of Investor Practice, Monica Bae, (top row, second from left) atan
investor, government and business forum “Proposals for Climate Disclosure forthe
Sustainability of Korean Companies”

14, G ojgial o] A% olRlY, TES oJAY ©

ki H L

23



Korea

Pushing for ISSB-Aligned Sustainability Disclosure

Standards in Korea

The Need
InApril 2024, the Korea Sustainability Standards Board (KSSB)
releasedadraft of the Korean Sustainability Disclosure

Standards, largely aligned with ISSB standards.

Mandatory disclosures helpinvestorsunderstand climaterisk
intheirportfolios and efficiently allocate capitalto companies
thatcanthriveinanetzeroeconomy.

However, critical decisions on contentand timelines

were deferred, citinglocal companies’ capacities. Some
stakeholders proposed making the disclosures optional or
delayingimplementationuntil2029. AIGCC was concerned
that such delays oromissions could undermine Korean
companies’ globalcompetitiveness andtransparency,
exacerbating the “Korea Discount” phenomenon, a
perceptionof undervaluationtied to governance and
disclosure gaps.

Next Steps

The Work

AIGCC made asubmissionto the Korea AccountingInstitute’s
consultationand published anopenletterto the Financial
Services Commissionadvocating forarobust sustainability
disclosure framework in Korea.

Inthe consultation, we emphasised the need foralignment
withISSB standards, including Scope 3 emissions, industry
metrics, and carbon pricing. Representing eightinstitutional
investors active in Koreamanaging $3.5 trillion USD, AIGCC's
openletterproposedaclearroadmap by year-end 2024,
mandatory disclosures forlarge companies by FY2025,and
Englishversions of standards and disclosures.

We will continue ourwork in Korea through 2025, focusing on deeperengagementand
providing feedback on policies affecting energy transition, the Nationally Determined

Contribution(NDC), and sustainable finance standards and regulations to support South

Korea's efforts to address climate change mitigationandresilience.

The Outcome

The final standards formandatory disclosures are yet to
be announcedsotheimpact of ourworkisnotyetknown,
however AIGCC’s submissionand mediaengagement
inserted animportant perspective into the public debate.

Ourconsultationsubmissionledtoan AIGCC presentation
ataNational Assembly seminarand was cited by the Korea
AccountingInstitute as anotable example of international
feedback.

The openlettergarneredsignificant domestic and
international media attention, withthe AIGCC CEO being
interviewed by several Korean outlets. It was alsoreferenced
during a parliamentary audit, underscoring the urgency of
swiftimplementation.

AIGCCremains committed to advocating fortimely and
robustadoption.
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INa

Investorsareincreasingly focused on mitigating climate risks and capitalising on the trillions of
dollarsinopportunities created by China’slong term commitment to carbon neutrality.

As China’sinfluence and experience on global climate mitigation grows, understanding the
country’sregulatory policiesand the practices of localinvestorsis critical. Equallyimportantis
fostering dialogue betweenlocalandinternationalinvestors for climate-related strategies.

The AIGCC ChinaWorking Group provides a platform forinvestorsto navigate China’s
evolving climate policies and theirimplications. It also supports those looking to deepentheir
engagementinthe Chinese market.

The Group responds to key dynamics shaping the Chinese climate investmentlandscape,
including the growing demand forinternationaland domestic investor participationin China’s
climate and ESG initiatives, the intensified efforts of Chinese regulators on climate policies such
as sustainable disclosure, and the increasing capacity-building needs of local companies.

Throughthese engagements, the China Working Group facilitates meaningful partnerships and
informedinvestment decision-making for Chinese investors and market participants.

-
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+*E% Top 10 Trends

in Responsible
Investment in China 2025

AIGCC's Director for Corporate Engagement, Valerie Kwan, co-hosting a session
with China SIF andImpaxAsset Management bringing togetherourmembers and key
stakeholders to explore critical drivers of China’s climate transition.
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China

Enhancing Investors’ Understanding, Engagement, and
Integration of Climate-Related Strategiesin China

The Need

China’s dual-carbontargets, toreach peak carbondioxide
emissions by 2030 and achieve carbonneutrality by 2060,
presentsignificantinvestment opportunities but alsorequire
substantial capitalto achieve.

However, gapsinunderstanding persistamongkey
stakeholders,includinginvestors, policymakers, and
regulators.

Addressingthese gapsis essential to fostering dialogue and
promoting betterpractices, creatinganinvestmentlandscape
that supports climate goals and strengtheningits ability
tomeet the expectations of export markets that benefits

all stakeholders.

Next Steps

The Work

We strengthened capacity building forinternationaland
domesticinvestors through meetings coveringESG
disclosure, state-owned enterprise engagement, carbon
market expansion, green steeleconomics, and green
capitalexpenditure.

To furtherdrive progress, we submitted feedback to
the Beijing, Shanghai, and Shenzhen Stock Exchanges,

advocating forimproved sustainability disclosure standards.

We bolstered ourconnections with policymakers, regulators,

and government think tanks & institutions.

We providedinputinto China’sinternationaleconomic
exchanges forstrategicindustries. Our contributions to the
Expert Panel of the China Climate Engagement Initiative and
ensuredhigh-levelalignment between AIGCC’s corporate
engagementinitiatives andlocal efforts.

Lastly,investorsledaclosed-doordialogue between the
Ministry of Ecology and Environment on physicalrisk.

AIGCCwillcontinue supportinginvestorsinunderstanding frameworks that drive theirnet zero
transitionand measure theirprogressin China. Building on previous efforts, we will strengthen
trustand demonstrate value through targeted activities.This includes exploring how investors

canunderstand andimplement country-specific and provincial-level policy engagement

strategies onclimate, andbuildinginvestor positions at the market level.

The Outcome

Regulators adopted five of our sixrecommendations on
sustainability disclosure guidance forthe three stock
exchanges.

Overall, AIGCC’swork supportedinvestors focussed on
China, and continues to build ournetwork and expertisein
this market which willbe crucial to the regionaland global
transition overdecadestocome.
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AIGCC with adelegation of internationaland domestic institutional investors visting a
fuelcellresearch centerin anticipation of Japan's Strategic Energy Plan.

Asoneof theregion’smost developed economies, largest capital markets, and largest
emitters, Japanis akeymarket for AIGCC. Withits commitment to achieving carbon neutrality
by 2050, acceleratingdecarbonisationremains a top priority for the country. As a highly
industrialised nationintegral to many of the region’s supply chains, Japanholds aleadership
positioninAsia. Thismeans that Japan’s progress canhave significantinfluence regionally
and globally.

The Japanese governmentannouncedtheir “greentransformation” (GX)in 2022, aninitiative

to transform the entire economic and social system from an economy, society, and industrial
structure dependentonfossilfuelsto one driven by cleanenergy. 2025is a crucial yearas Japan
willupdateits Strategic Energy Plan and Nationally Determined Contribution (NDC), which set
the foundationfor GXinitiatives and policies.

AIGCC’spresenceinlapanhasbeenstrongsince the organisation’sinceptionin2017. Today,
AIGCChastenJapan-basedmembers, comprising asset owners, asset managers, service
providers, andindustry associations. The Japan Working Group, AIGCC’s first market-based
working group, was established to explore Japan-specific topics suchas transition finance, GX,
and national energy policies.

Inresponse to the evolving policy landscape, AIGCC has focused onengaging Japan’s various
stakeholders onenergytransitionissues, including GX-related policies and the Seventh
Strategic Energy Plan, while contributing to consultations from the Sustainability Standards
Board of Japan (SSBJ).

Beyond energy transitionand disclosures, AIGCC has also begunengaging stakeholders on
nature-related disclosures and financing, andlaunched a groundbreakingreportonJapan’s
nature dependencies.
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Japan

Advancing Japan’s GXInitiative and Seventh Strategic

Energy Plan

The Need

In2024, the Japanese governmentissued the world’s first
sovereigntransitionbond, Japan’s Climate Transition Bond,
and established the GX Acceleration Agency to drive over150
trillionyenin GXinvestments over the next10 years.

While bothinternationaland Japaneseinvestors have
shown stronginterestin financing the GXscheme, alack of
connectivityandunderstanding persists betweeninvestors
and policymakers.

Investors are eagerto engage with policymakers and
regulatorsto gaindeeperinsightsinto the specificsand
granularity of the GXfinancing scheme.

Next Steps

The Work

To address thisinformation gap and foster greater
understandingamong stakeholders, AIGCC organised

three policyroundtables and held several meetings with key
policymakers andregulatorsinJapan, including the Ministry of
Economy, Trade and Industry, the Financial Services Agency,
andthe Ministry of the Environment. Engagements also
included discussions with prominent domestic energy think
tanks and C-suiteinvestors.

AIGCC also consultedwithmembers of the Japan Working
Group todraftapositionpaperonJapan’s Seventh Strategic
EnergyPlan.

Inaddition, AIGCC tooklargeinvestors and other key
decision-makers to arenewable energy hub in Kyushu to drive
greaterunderstanding of the provincial-level policies that are
driving decarbonisation projects and the geopolitical factors
thataffects Japan’s EnergyPlan.

AIGCC continuesto amplify the voices and opinions of investors, relaying their perspectives

to Japanese policymakers and other stakeholders. Looking ahead, we have identified grid

and transmission developmentinJapanasacritical area of focusbased ondiscussions with

policymakers, with plans to furtheradvance thisworkin2025.

The Outcome

While the Seventh Strategic Energy Planhasnotyetbeen
finalised, several key points from AIGCC’s position paper
have featuredinthe discussions during the energy plan
subcommittee meetings.

Thiscomes afterinvestors engaged with various stakeholders
involvedin formulating Japan’senergyplan.

Investors emphasised the needfor clearnational transition
plans, coordinated policies and streamlined processes to
scalerenewable energy projects, and stronger support for
gridinfrastructure and storage solutions to accelerate the
energy transition,and AIGCC hopes thiswillbereflectedin
Japan’splan,whenreleased.
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Indonesia

Indonesia’s businesses and people are particularly vulnerable to physicalrisk,
meanwhile theirenergy demands are rapidly growing. The sustainability of the
country’senergy system, therefore, willhave majorimplications forthe economy..

Incoal-dependent marketslike Indonesia, achieving energy transition objectives at the
required pace andscale presentsimmense challengesbut also significant opportunities.
Diversifyingits economy, reducingreliance onfossil fuel exports, and developingindustries
ingreentechnologies, sustainableinfrastructure, and cleanenergy services are key
pathways forward.

By supporting decarbonisationtechnologies and energy efficiency goals, Indonesiacan
stimulate economic growth, create new job opportunities, and attractinternational investment.

Throughengagementwith corporates and policymakersinindonesia, AIGCC hasbeen
advocating forambitious transition targets and clear sectoral pathways at the policy level that
resultininvestible transition plans at the company level.

Indonesia, through the Just Energy Transition Partnership, has securedinitial financing
commitments to supportits self-defined pathway to move away from coal productionand
consumption. However, these commitments coveronly afraction of the requiredresources. To
address this, investors, through AIGCC, are working oninnovative financing solutions, including
mechanisms for early coal retirement, which will enable a holistic economic transition.
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Indonesia

Making the Financing Case for the State Utility to
Transition the Sector Away from Coal

The Need

Indonesia’sbusinesses and people are particularly vulnerable
to physicalrisk, meanwhile theirenergy demands are rapidly

growing. The sustainability of the country’s energy system,
therefore, willhave majorimplications forthe economy.

Indonesianeedstoleverage private capitalto tackle

challengingaspects of its energy transition, such as early coal

retirement. Therefore policymakers and corporates need
tounderstandtherole of factors such as physical climate
risks andinvestors’risk profilesin shaping transition plans
andtargets.

The Work

We adoptedtwo approaches:

Investors proposedhow private finance could support the
buyout of coal assets with grid segments withhighreserve
margins. Using open-source public data, they evaluated
the early retirement of 5 GW of coal assets by estimating
cashflowsandthetimerequiredtorepayabuyout,
assessing the feasibility of earlierretirement dates.
Externalexperts analyzed the physical climate risk
exposure of coal-fired power plants owned by Indonesia’s
state-owned electric utility company (PLN). This

analysis examined the number of operational days per
yearimpacted by climaterisks, based onlocationand
otherfactors.

Looking Forward

Withtherecentchangeinthe government, we plantore-engage with the newrepresentatives

The Outcome

Ourfindings onphysical climaterisksled PLNtore-examineits
risk evaluationframework anditsresponse strategies.

Concurrently, ourdiscussions onfinancingmodels forearly
coalretirementhave established AIGCC anditsmembersasa
trusted network forgovernment departments and authorities
who are seek advice oninnovative financing mechanisms for
challenging transition projects.

toemphasise avenues forenabling early coalretirement. Incorporating these strategiesinto
the government’s energy transition targets can set more ambitious goals, increase market
confidence, and attract greater capital.

CEO, Rebecca Mikula-Wright speaking to Indonesian government representatives and
decision-makersinthe country’s energy sectorin September2024.
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Member Report

2024 Membership Update

AIGCC’s membership grew from71to 78 institutions as of December 2024, and we have
welcomednew members fromHongKong, Japan, Malaysia, Singapore, Taiwan, and the
United Kingdom.

AIGCC members highly value the opportunity to connect with each other. To facilitate such
exchanges, members convened throughout the yearat opportunitiesincluding roundtables,
seminars, working groups, site visits, dinners and casual catch ups, spread across anumber of
geographicregions,including Azerbaijan, Canada, China, Colombia, HongKong, Indonesia,
Japan, Korea, Malaysia, Singapore, and the United States.

In2024, AIGCC’s key activities, where our staff were actively involvedin stakeholder
and memberengagement, membership recruitment and building awareness about the
organisation’svariousinitiatives, include:

o 37corporateengagement meetings

« 30+speakingengagements atinternationalandregional forums/conferences that
showcase Asianinvestorperspectives

e 12in-marketengagementsessions

« 12policyroundtables

e 9policy submissions

« 6Masterclasses/Workshops

INnAIGCC’s annualmembersurvey, over 80% said we have delivered on their expectations and
they wouldrecommend AIGCC to others.

AIGCC memberstoldusthey getthe most value fromtheirmembership through the monthly
membermeetings; AIGCC’sreports, publicationsandresearch; and AIGCC’s policy advocacy
effortsandinfluence ontheirbehalf.

In2025 and beyond, AIGCC aims to continue this close collaboration with ourmembers that
willalso achieve ourvision of a climate-resilienteconomy thatis ontrack by 2030 foranetzero
emissions globaleconomy by 2050.
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MemberReport
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Theory of Change

AIGCC’s Work Target Outcome

Influencing policy makers, sothey:

¢ Understand the economics of climate change
* Have the political will to enact accelerating policy
* Incorporate investors’ perspectives

AIGCC’s activitiesinclude

* Enabling collaboration between policy-makers and investors
onclimate solutions

* Thought-leadership, analysis, briefings, position-statements

* Advocacy through media and events

— Real and Accelerated
Strengthens AIGCC’s Workin... GelzstTProcgcreesesrgne
Climate Change

Motivating and enabling institutional investors Capital Allocation Decisions
tofulfilltheir iduciary duties, so they: away from unsustainable activities, including:
* Understand the economics of climate change « Fossil fuel-based power generation
¢ Assess the financial risk§ anq loppo.rtunities of climate and nature « Deforestation and land conversion . . Contributesto...
° Unlderlstand f;d s tlhe'rzp'l'tytf’ B « Emissions-intensive industry Asian Economies that are:
 Implement Paris-aligned investment practices ol fetid Ryt
« Engage with policy-makers High physical risk exposed activities = « NetZero Emissions
( * Engage with heavy emitting companies towards sustainable economic activities, including: NN ¢ Climate Resilient
AIGCC’s a;t\vit\es include . . . ) « Renewable energy generation * Nature Positive
* Expert briefings, based onrigorous climate science and economics « Credible transition technologies Contributes to

* Masterclasses, training, peer-learning and skills exchange

* Access and coaching on climate target setting, investment and
accountability frameworks

* Collaborative problem-solving forums to address barriers

* Decarbonized industry
* Climate adaptation

.. done fast, fair, and well-planned. Positive, sustainable

p financial outcomes for
investors and their
beneficiaries

Strengthens AIGCC’s Workin...

Influencing corporate decision-makers, so they:

* Setcleartransition plans, including
* Targets
* Decarbonization strategies
* Capital allocation

* Helpinfluence sector and system-wide factors, including

AIGCC’s activitiesinclude:

* Co-ordinating and resourcing collaborative stewardship

* Monitoring company progress on climate progress

* Conveninginvestors, business decision-makers, and policy
-makers to address climate barriers and opportunities

* Advocacy through media and events
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AlGCC Board Committee

AIGCC’s Board Committee oversees the work of the AIGCC Management Team and AIGCC member activities.

Sophia Cheng, Chair
Chief Investment Officer,
Cathay FinancialHoldings

Mark Mills, Founder
Partner, Global Client Team,
GenerationInvestment
ManagementLLP

Dan ChiWong

Deputy Chair (AIGCC)
Head of ESG Integration,
APAC, Schroders

Wataru Kawasaki

Chief, Global Regulatory
Engagement, Mitsubishi UFJ
Trust and Banking Corporation

Peiyuan Guo
Founderand Chairman
SynTao GreenFinance
and ChinaSIF

FelixLam, CESGA, CPA
Asia ex-Japan, Head of
Investment Stewardship,
J.PMorgan

PruBennett
Partner, Brunswick

Liu Chunyen
Chief Investment Officer
Singapore, AIA Group Limited

HelgaBirgden

Partner, Global Chair,
Sustainable Investment,
Mercer

De RuiWong
SeniorVice President, GIC
(Joined December2024)
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|GCC Management

RebeccaMikula-Wright MonicaBae Valerie Kwan AnjaliViswamohanan Nicole O’Brien Fergus Pitt, Director,
CEOQ,AIGCC &IGCC Director, Investor Practice Director, Stewardship & Director, Policy Director, Operations, Mediaand Communications,
Corporate Engagement AIGCC&IGCC AIGCC&IGCC

Sashilata, SeniorManager, EmiFong Serenali Harrison Smith Cosmo Hui Firdaus Anuar
Finance and Governance, Head of Membershipsand Manager, InvestorPractice Net Zero, Practice Lead Manager, Stewardship & ProjectManager, Japan
AIGCC&IGCC Partnerships Corporate Engagement
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AIGCC Management

Wisnu Wibisono
Nature, Forestand Land
Use ProjectLead

TianjiaoHu NigelDeCoopman
Manager, Investor Policy Manager
Engagement

LinKang
Manager, Policy and
Stakeholdernitiatives

Daehyun Cho
Program Manager, Korea

Tammie Kang
Senior Communications
Manager

Seruni Soewondo
Events & Communications
Manager

Tanya Singh, Development
and Philanthropy Manager,
AIGCC&IGCC

Chaitra Nayak
Program Manager,
Just Transition

Hayli Chiu, Analyst,
Corporate Engagement,
Climate Action100+

Minako Takaba
SeniorManager, Japan -
Energy Transition

Jeffrey Tong
Policy Analyst

Neeti Gadgoli
SeniorAssociate, Investor
Outreachand Engagement

Amy Chen
Team & Communications
Coordinator

Joy Wang
SeniorAssociate
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S\ AIGCC

ASIAINVESTOR GROUP
ON CLIMATE CHANGE

@ aigcc.net

@ linkedin.com/company/asia-investor-group-on-climate-change/

& info@aigcc.net

Copyright and Disclaimer

The information containedin thisreportis meant forthe purposes of information only andis notintended to be

investment, legal, taxorotheradvice, norisitintendedtoberelieduponin making aninvestment orotherdecision.

Without limiting the foregoing, thisreportis notintended as a votingrecommendation on any shareholder
proposal. Thisreportis provided with the understanding that the authors and publishers are not providing advice
onlegal,economic, investment or other professionalissues and services. Asia Investor Group on Climate Change
(“AIGCC”)are notresponsible for the content of websites andinformationresources thatmay be referencedin
thereport. The access provided to these sites, or the provision of suchinformationresources does not constitute
anendorsement by AIGCC of the information contained therein. Except where expressly stated otherwise, the
opinions, recommendations, findings, interpretations and conclusions expressedin thisreport are those of
AIGCC, anddonotnecessarily represent the views of the contributors to the report and members of Asia Investor

Group on Climate Change. It should not be inferred that any other organisationreferenced on the front cover

of, orwithin, the report, endorses oragrees with the conclusions set outinthereport. Theinclusion of company
examplesorcase studies doesnotin any way constitute anendorsement of these organisations by AIGCC. While
we have endeavored to ensure that theinformation containedin thisreporthasbeenobtained fromreliable and
up-to-date sources, the changing nature of statistics, laws, rules and regulations may resultin delays, omissions
orinaccuraciesininformation containedinthisreport. AIGCC are not responsible forany errors or omissions, for
any decisionmade oraction taken based oninformation containedin thisreport or foranyloss ordamage arising
from or caused by suchdecisionoraction. Allinformationin thisreportis provided “as-is” withno guarantee of
completeness, accuracy or timeliness, or of the results obtained from the use of thisinformation, and without
warranty of any kind, expressed orimplied.
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