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disaster/; Kate DeAngelis & Alex Doukas, Financing Climate Disaster: How Export Credit Agencies Are a Boon for Oil and Gas (Oct. 2017), https://foe.org/resources/financing-

2 Alex Doukas et al., Talk Is Cheap: How G20 Governments are Financing Climate Disaster (July 2017), https://foe.org/resources/talk-cheap-g20-governments-financing-climate-
climate-disaster-export-credit-agencies-boon-oil-gas/.

1 Alexander Pfeiffer et al., The ‘2°C Capital Stock’ for Electricity Generation: Committed Cumulative Carbon Emissions from the Electricity Generation Sector and the Transition

to a Green Economy, Applied Energy (2016), https://www.oxfordmartin.ox.ac.uk/publications/view/2119.

3 One of the coal plants is being considered by both KEXIM and K-SURE.
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4 According to the government, these coal plants account for 20 percent of the country’s coal emissions. Kim Da-sol, Moon Jae-in Orders Shutdown of Old Coal-Fired Power
Plants, Korea HERALD, 15 May 2017, http://www.koreaherald.com/view.php?ud=20170515000815.

5 Darrell Proctor, South Korean President Details Phase-out of Coal, Nuclear Power, POWER, 1 Aug. 2017, https://www.powermag.com/south-korean-president-details-phase-out-
of-coal-nuclear-power/.

6 The author sent this list of projects to KEXIM and K-SURE. The ECAs either confirmed their involvement or refused to comment on their consideration of these projects. If the
ECA did not explicitly deny its consideration of a project, the author assumed ECA support was still possible. These e-mail exchanges are on file with the author.
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7 World Bank, Borrowing Countries, http://ida.worldbank.org/about/borrowing-countries (last visited 26 Apr. 2018). The International Development Association (IDA) is the
branch of the World Bank Group that provides interest-free loans and grants for the poorest countries. An IDA-eligible country is classified by the World Bank as being among the
world’s poorest.
8 Lindee Wong et al., The Incompatibility of High-Efficient Coal Technology with 2°C Scenarios (2016), https://www.ecotys.com/files/files/ecofys-2016-incompatibility-of-
hele-coal-w-2c-scenarios.pdf. The energy conversion of ultrasupercritical coal plants is only three percent more efficient than supercritical and seven percent more efficient than
subcritical. /d. at 2.
9 Tanjung Press Release, supra note 8.
10 Marubeni Corp., Bao Cao Danh Gia Tac Dong Moi Truong (2015), https://www.jbic.go.jp/ja/business-areas/environment/projects/pdf/60385 2.pdf.
11 Marubeni Corp., Bao Cao Danh Gia Tac Dong Moi Truong (2015), https://www.jbic.go.jp/ja/business-areas/environment/projects/pdf/60385_2.pdf.
12 E.g., Bruce Buckheit, Smoke and Mirrors: Debunking the Doctored Numbers on Long Phu-1 Greenhouse Gas Emissions (2017), https://1bps6437gg8c169i0y 1drtgz-wpengine.
netdna-ssl.com/wp-content/uploads/2017/10/2017.08.02_SmokeandMirrors-Long-Phu-Emissions-report.pdf; Doug Norlen, Failure to Comply: How Long Phu 1 Violates Funders’

Environmental and Social Policies (2017), https://1bps6437gg8c169i0y1drtgz-wpengine.netdna-ssl.com/wp-content/uploads/2017/10/2017.08.07_Failure-to-Comply-Long-Phu-
Policy-Compliance.pdf.
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13 For a complete list of banks, see Banktrack, List of Banks that Ended Direct Finance for New
Coal Mines/Plants, https://www.banktrack.org/page/list of banks that ended direct finance for
new_coal minesplants (last visited 13 Aug. 2018).

14 BNP Paribas, Newsroom, BNP Paribas dedicates €15BN in financing for renewable energy

and reinforces its carbon risk management policies, 19, Nov. 2015, https:/group.bnpparibas/
en/press-release/bnp-paribas-dedicates-e 1 5bn-financing-renewable-energy-reinforces-carbon-
risk-management-policies; Dani¢le Guinot, BNP Paribas ne financera plus de nouvelle
centrale a charbon, EconoMit 25 Jan. 2017, http:/www.lefigaro.fr/societes/2017/01/25/20005-
20170125ARTFIG00351-bnp-paribas-ne-financera-plus-de-nouvelle-centrale-a-charbon.ph;
Deustche Bank, News, Amended Guidelines for Coal Financing, 31 Jan. 2017, https://www.
db.com/newsroom_news/2017/medien/amended-guidelines-for-coal-financing-en-11466.htm;

ING, Newsroom, ING ends new coal financing, continues to reduce coal portfolio, 27 Nov. 2015,
https://www.ing.com/Newsroom/All-news/ING-ends-new-coal-financing-continues-to-reduce-coal-
portfolio-.htm.

15 Market Forces, ANZ's Coal Policy. Weak, but at Least Effective!, 28 Feb. 2017, https://www.
marketforces.org.au/anzs-coal-policy-weak-but-at-least-effective/.

16 Allianz.com, Statement on Coal-Based Business Models, May 2018, https://www.allianz.
com/v_1525407938446/media/press/document/Allianz-statement-on-coal-based-models EN.pdf;
Chisaki Watanabe, Nippon Life Takes Hard Line in Japan's Anti-Coal Finance Shift, BLOOMBERG
ENVIRONMENT, 13 July 2018, https://news.bloombergenvironment.com/environment-and-energy/
nippon-life-takes-hard-line-in-japans-anti-coal-finance-shift.

17 Mari Tanao, Is Japan Finally Turning away from Coal?, THE JapaN TivEs, 30 July 2018, https:/
www.japantimes.co.jp/opinion/2018/07/30/commentary/japan-commentary/japan-finally-turning-
away-coal/#.W3HTProna5s.

18 Crédit Agricole, Projet de centrale a charbon de Cirebon 2 en Indonésie, https:/www.
credit-agricole.com/responsable-et-engage/une-strategie-rse-creatrice-de-valeur-pour-le-groupe-
credit-agricole-et-de-bien-commun- s-parties-prenantes/nos-positions/projet-de-centrale-
a-charbon-de-cirebon-2-en-indonesie. (last visited 13 Aug. 2018); Société générale renonce a
financer une centrale a charbon en Indonésie, La TRIBUNE, 3 Jan, 2017, https://www.latribune.fr/
entreprises-finance/green-business/societe-generale-renonce-a-financer-une-centrale-a-charbon-
en-indonesie-628118.html; Crédit Agricole, Précision du Crédit Agricole sur le projet de centrale
a charbon de Tanjung Jati B 2 en Indonésie, https://www.credit-agricole.com/web/index.php/
responsable-et-engage/une-strategie-rse-creatrice-de-valeur-pour-le-groupe-credit-agricole-et-

projet-de-centrale-a-charbon-de-tanjung-jati-b-2-en-indonesie (last visited 13 Aug. 2018); Isabel
Esterman, French Bank Backs out of Financing Indonesian Coal Plant, MONGABAY, 4 Jan. 2017,
https:/news.mongabay.com/2017/01/french-bank-backs-out-of-financing-indonesian-coal-plant/.
19 Market Forces, Coal Cuts: Three Leading Japanese Banks’ Coal Policies Rule Them Out of
Nearly a Third of New Coal Plants Deals, https://www.marketforces.org.au/research/global-coal-
finance/japanese-bank-policies/ (last visited 31 Aug. 2018).
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20 Suzanne Goldenberg, Plans for Coal-Fired Power in Asia Are 'Disaster for Planet' Warns World Bank, THE GUARDIAN (5 May 2016), https://www.theguardian.com/
environment/2016/may/05/climate-change-coal-power-asia-world-bank-disaster.

21 U.S Environmental Protection Agency, Greenhouse Gas Equivalencies Calculator, https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator (last visited 7 Sept.
2018); Janssens-Maenhout, G. et al., Fossil CO2 & GHG Emissions of All World Countries, p. 191 (2017), http://edgar.jrc.ec.europa.eu/booklet2017/CO2_and GHG emissions
of all world countries booklet online.pdf.

22 U.S Environmental Protection Agency, Greenhouse Gas Equivalencies Calculator, https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator (last visited 7 Sept.
2018).

23 International Energy Agency, World Energy Investment 2017 (Aug. 2017), https://www.iea.org/newsroom/energysnapshots/co2-intensity-of-new-power-gen-capacity.html.
24 1d.
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Atlas, http://globalsolaratlas.info/?c=34.139088.-114.301758.8&s=34.011689.-118.185425 (last visited 24 May 2018).

34 World Economic Forum, Renewable Infrastructure Investment Handbook: A Guide for Institutional Investors, p. 5 (2017), http://www3.weforum.org/docs/ WEF Renewable
Infrastructure Investment Handbook.pdf.

35 International Renewable Energy Agency, Renewable Power Generation Costs in 2017, pp. 2-3 (Jan. 2018), https://www.irena.org/publications/2018/Jan/Renewable-power-
generation-costs-in-2017.

36 World Economic Forum, supra note 46.

37 Pablo Ralon et al., Electricity Storage and Renewables: Costs and Markets to 2030 (Oct. 2017), http://www.irena.org/-/media/Files/IRENA/Agency/Publication/2017/Oct/
IRENA_Electricity Storage Costs 2017.pdf.
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38 In 2017, Cirebon Phase 2 received financing. JBIC, Project Finance for Expansion of Cirebon Coal-fired Power Plant in Indonesia, Press Release, 14 Nov. 2017, https:/www.
jbic.go.jp/en/information/press/press-2017/1114-58532 . html.

39 In 2018, Nghi Son 2 received financing. JBIC, Project Finance and Political Risk Guarantee for Nghi Son 2 Coal-Fired Power Generation Project in the Republic of Vietnam,
Press Release, 13 Apr. 2018, https://www.jbic.go.jp/en/information/press/press-2018/0413-010921.html.

40 In April 2017, a district court revoked the environmental permission for the Cirebon 2 coal plant. A new permit was submitted in July 2017. JBIC, Press Release, Project
Finance for Expansion of Cirebon Coal-fired Power Plant in Indonesia, 14 Nov. 2017, https://www.jbic.go.jp/en/information/press/press-2017/1114-58532.html.

41 Norlen, supra note 17.

42 The carbon dioxide intensity is the estimated amount of carbon dioxide (grams) emitted per unit of energy consumed (kilowatt hour). The estimation is based on the project’s
planned plant and coal type, with an average value used if plant and/or coal type is unknown. The efficiency and heat rate for different coal plant types are derived from the
International Energy Agency, and the emission factor for coal types from the Intergovernmental Panel on Climate Change. More information on the parameters can be found here:
https://www.sourcewatch.org/index.php/Estimating_carbon dioxide emissions from coal plants. The carbon dioxide intensity estimation includes a 10 percent error band to
account for more specific details that can substantially affect intensities, such as (1) the characteristics of the coal, including moisture, fly ash content, and hydrogen content; (2) the
actual heat rate of the particular plant; (3) pollution control equipment; and (4) how often the plant is started and stopped.

43 The 52.5 percent capacity factor is more accurate to calculate a global average because older plants tend to run less often.

44 The 80 percent capacity figure provides a more accurate estimate for new plants that tend to run more often (up to 90 percent of the time), thereby emitting more carbon
pollution.

45 World Bank Group et al., Global Solar Atlas, http:/globalsolaratlas.info/ (last visited 9 Aug. 2018).

46 Global Wind Atlas, supra note 41. The potential depends on the height — either 50, 100, or 200 meters — with the wind potential usually being higher at greater heights.

47 Botswana Intended Nationally Determined Contribution, http://www#4.unfccc.int/submissions/INDC/Published%20Documents/Botswana/l/BOTSWANA.pdf (submitted Nov.
2016).

48 Republic of Indonesia, First Nationally Determined Contribution (Nov. 2016), http://www4.unfccc.int/ndcregistry/PublishedDocuments/Indonesia%20First/First%20NDC%20
Indonesia submitted%20t0%20UNFCCC%20Set November%20%202016.pdf.

49 Unconditional targets can be met without support from developed countries. Conditional targets require international assistance to be met.

50 Mongolia, Intended Nationally Determined Contribution (INDC) Submission by Mongolia to the Ad-Hoc Working Group on the Durban Platform for Enhanced Action (ADP)
(Sept. 2016), http://www4.unfcce.int/nderegistry/PublishedDocuments/Mongolia%20First/150924 INDCs%200f%20Mongolia.pdf.

51 Intended Nationally Determined Contribution of Vietnam, http://www4.unfccc.int/submissions/INDC/Published%20Documents/Viet%20Nam/1/VIETNAM’S%20INDC.pdf
(submitted Mar. 2016).




