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Abstract 

Green bond finance holds significant promise for mobilizing capital towards climate change mitigation 

efforts in India. This review explores the potential of green bonds to finance renewable energy and energy 

efficiency projects, thereby contributing to greenhouse gas emission reductions and achieving sustainable 

development goals. The literature highlights the environmental co-benefits of green bonds, such as improved air 

and water quality. However, challenges like the lack of standardized green bond definitions and a limited investor 

base hinder their full potential. By addressing these challenges and leveraging international collaboration, green 

bond finance can emerge as a powerful tool for India's clean energy transition. The review concludes by identifying 

research gaps and highlighting the need for further investigation into the environmental impact of green bonds, 

investor behaviour, and the effectiveness of policy measures in promoting green bond issuance. 
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1. Introduction 

Climate change poses a significant threat to the planet, with India being particularly vulnerable due to its 

geographical features and large population. Rising global temperatures are expected to exacerbate extreme weather 

events like heatwaves, droughts, and floods in India. These events can disrupt agricultural production, displace 

communities, and threaten water security. In recognition of these challenges, India has set ambitious climate 

mitigation goals. The country aims to achieve net-zero carbon emissions by 2070. However, achieving this target 

will require significant investments in clean energy infrastructure, energy efficiency measures, and sustainable 

development projects. Traditional sources of finance may not be sufficient to meet these growing needs, 

necessitating innovative solutions like climate finance. Climate finance refers to the financial resources dedicated 

to climate change mitigation and adaptation activities. It encompasses various sources of funding, including public, 

private, and multilateral sources. Green bonds have emerged as a promising tool within climate finance, attracting 

investments specifically towards environmentally beneficial projects. 
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Green bonds are debt instruments issued by governments, corporations, and international organizations 

to finance projects that promote environmental sustainability. The proceeds from green bonds are earmarked for 

projects in renewable energy, clean transportation, energy efficiency, and other climate-friendly sectors. Green 

bonds offer investors a way to align their financial goals with environmental responsibility, while simultaneously 

mobilizing capital for climate action. This research paper aims to conduct a comprehensive review of the literature 

on green bond finance for climate change mitigation in India.  

 

2. Literature Review 

Green bonds have emerged as a significant financial instrument for mobilizing capital towards 

environmentally sustainable projects (Buchholz et al., 2022; Kostka & Rugner, 2020). Defined as debt securities 

issued to finance projects that generate positive environmental benefits (Goldstein et al., 2020), green bonds 

typically adhere to specific green bond principles (ICMA, 2023). These principles outline four key areas: use of 

proceeds, process for project evaluation and selection, management of proceeds, and impact reporting (ICMA, 

2023).The global green bond market has witnessed significant growth in recent years, with issuance reaching a 

record USD 1.5 trillion in 2022 (Climate Bonds Initiative, 2023). This growth is driven by increasing investor 

interest in sustainable investments and growing recognition of the role green bonds play in financing the transition 

to a low-carbon economy (Chen & Liu, 2023). International organizations, such as the World Bank and the 

International Finance Corporation, have played a crucial role in promoting green bond issuance by providing 

technical assistance, developing green bond standards, and mobilizing private sector capital (World Bank, 2023). 

In India, the green bond market is still in its nascent stage compared to developed economies, but it has 

shown promising growth in recent years (KPMG, 2023). Sovereign green bonds issued by the Indian government 

have bolstered the market size, with the first tranche issued in January 2023 (World Bank, 2023). Issuance trends 

point towards a growing participation from corporate issuers across various sectors, including renewable energy 

and clean transportation (KPMG, 2023).The regulatory framework for green bonds in India is evolving, with the 

Securities and Exchange Board of India  issuing guidelines in 2022 that define eligible green projects and establish 

disclosure requirements for issuers (SEBI, 2022). Policy initiatives such as tax incentives for green bond issuers 

and green infrastructure investors are also being explored by the government (FICCI, 2023).Green bonds hold 

significant potential to finance climate change mitigation projects in India, particularly in the renewable energy 

sector. Studies by the Climate Bonds Initiative showcase the positive impact of green bond investments in 

displacing fossil fuel-based energy generation and reducing greenhouse gas emissions globally (Climate Bonds 

Initiative, 2021). While quantifying the exact impact in India requires further research due to data limitations 

(SEBI, 2023), case studies point towards their contribution to emission reduction efforts in specific renewable 

energy projects (TERI, 2023). Beyond renewable energy, green bonds can also support energy efficiency projects 

that lead to a reduction in electricity demand and associated GHG emissions (ADB, 2022). 
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Green bond investments can offer environmental co-benefits beyond climate change mitigation. 

Renewable energy projects funded by green bonds can significantly improve air quality by reducing emissions of 

harmful pollutants associated with fossil fuel combustion (ICMA, 2023). This is particularly relevant in India, 

where air pollution from coal-fired power plants poses a significant public health challenge (WHO, 2023). 

Similarly, investments in green buildings funded by green bonds can lead to improved water efficiency and reduced 

waste generation (WBCSD, 2023). These co-benefits enhance the overall environmental impact of green bond 

finance. However, green bond finance in India faces challenges that need to be addressed to maximize its 

effectiveness. The lack of a universally standardized green bond definition and verification process can lead to 

concerns about "greenwashing" (KPMG, 2023). Strengthening green bond frameworks with stricter project 

selection criteria and robust impact reporting is crucial to build investor confidence (WWF, 2023). Studies by 

Ioannou and Serafeim (2015) highlight the importance of transparency in corporate ESG disclosure to address 

greenwashing concerns. 

Another challenge is the limited investor base for green bonds in India, with a significant portion of 

issuance currently supported by public sector banks and government institutions (RBI, 2023). Attracting a broader 

range of investors, including private sector banks, insurance companies, and foreign investors, is necessary to 

unlock the full potential of green bond finance (FICCI, 2023). Research by Bolton et al. (2012) explores strategies 

like "green nudges" that can encourage sustainable consumption from an investor perspective. International 

collaboration can be a valuable tool to overcome these challenges. Collaboration with developed countries and 

organizations like the World Bank and the Asian Development Bank can provide technical assistance, financial 

resources, and knowledge sharing to support green bond development in India (OECD, 2023; World Bank, 2023; 

ADB,2022) 

Green bond finance presents a promising avenue for mobilizing capital towards climate change mitigation 

initiatives in India. However, several challenges impede its widespread adoption and effectiveness (Chandrasekhar 

et al., 2022). One key challenge lies in the lack of a standardized and comprehensive green bond framework in 

India (Agarwal & Verma, 2020). This ambiguity can create uncertainty for both issuers and investors (Beck et al., 

2022).  A robust framework, aligned with international best practices such as the Green Bond Principles (ICMA, 

2023), would provide clear definitions, rigorous verification processes, and impact reporting guidelines (Flammer 

et al., 2022). Such a framework could be developed through collaboration between the Indian government, 

financial institutions, and environmental NGOs (Fabozzi et al., 2020). Limited investor awareness regarding green 

bonds and their impact potential also hinders market growth (Kasinathan et al., 2021). Educational initiatives 

aimed at both institutional and retail investors are crucial. These initiatives could involve workshops, seminars, 

and online resources that explain the benefits of green bonds, alongside risk-return profiles and impact 

measurement methodologies (World Bank, 2023).  Furthermore, promoting success stories of existing green bond 

projects in India can showcase the tangible environmental and economic benefits (ADB, 2022).  

Collaboration with established green bond markets globally presents a significant opportunity for India. 

Knowledge sharing, co-issuance of green bonds, and attracting foreign investors can significantly enhance the 
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market's depth and liquidity (DB, 2021). India can leverage platforms like the Climate Bonds Initiative (CBI, 

2023) to connect with international investors and participate in global green bond issuances. Additionally, 

partnerships with developed nations to develop innovative green financial products can further accelerate India's 

green bond market (IFC, 2023).Streamlining regulatory processes and providing tax incentives for green bond 

issuers can incentivize greater participation from the corporate sector  (Goyal, 2020). Additionally, policy 

measures promoting long-term investments and facilitating infrastructure financing through green bonds can 

attract patient capital towards critical climate mitigation projects (Aggarwal, 2023). By implementing these 

solutions and capitalizing on existing opportunities, India can overcome the challenges hindering its green bond 

market. A robust green bond framework, coupled with investor education and international collaboration, can 

unlock the full potential of this financial instrument in promoting sustainable development and mitigating climate 

change. 

3. Methodology 

To conduct a comprehensive review of the literature on green bond finance for climate change mitigation 

in India, a systematic search strategy was employed. We utilized a combination of academic databases like Web 

of Science, Scopus, Science Direct Google Scholar and search engines to identify relevant scholarly articles, 

reports, and working papers. In addition to academic databases, relevant reports from government agencies, 

international organizations, and industry bodies were also included in the search. These resources were identified 

through online searches using similar keywords and by reviewing the reference lists of academic articles. The 

search strings incorporated a combination of keywords related to green bonds, climate change mitigation, and 

India. Keywords used in the search  include: “green bond”, “climate change mitigation”, “India”, “renewable 

energy”, “clean technology”& “sustainable development”. The identified studies were then screened based on the 

Publication Date, Peer-review, & Research Focus to ensure their relevance and quality. By applying these criteria, 

a selection of relevant and high-quality studies was compiled for further analysis and synthesis in this review 

paper. 

4  Synthesis and Discussion 

This review of the literature highlights the potential of green bond finance as a tool for climate change 

mitigation in India. Green bonds can play a crucial role in financing renewable energy projects, particularly solar 

and wind power, which directly displace fossil fuel-based electricity generation and lead to significant reductions 

in greenhouse gas  emissions. The impact extends beyond power generation, with green bonds supporting energy 

efficiency projects that can further reduce electricity demand and associated GHG emissions. Studies by the 

Climate Bonds Initiative  showcase the potential of green bonds to achieve large-scale emission reductions 

globally. While quantifying the exact impact in India requires further research due to data limitations, case studies 

demonstrate their contribution to emission reduction efforts. Green bond finance offers additional environmental 

co-benefits. Renewable energy projects funded by green bonds can significantly improve air quality by reducing 

emissions of harmful pollutants associated with fossil fuel combustion This is particularly relevant in India, where 
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air pollution from coal-fired power plants poses a significant public health challenge. Similarly, investments in 

green buildings funded by green bonds can lead to improved water efficiency and reduced waste generation. These 

co-benefits enhance the overall environmental impact of green bond finance. 

However, green bond finance in India faces challenges that need to be addressed to maximize its 

effectiveness. The lack of a universally standardized green bond definition and verification process can lead to 

concerns about "greenwashing". Strengthening green bond frameworks with stricter project selection criteria and 

robust impact reporting is crucial to build investor confidence. The Securities and Exchange Board of India has 

taken initial steps in this direction , but further refinements and stricter enforcement mechanisms may be necessary. 

Another challenge is the limited investor base for green bonds in India, with a significant portion of issuance 

currently supported by public sector banks and government institutions . Attracting a broader range of investors, 

including private sector banks, insurance companies, and foreign investors, is necessary to unlock the full potential 

of green bond finance. Investor education initiatives and the development of secondary market infrastructure for 

green bonds can play a vital role in expanding the investor base. 

4.1 Green Bonds and India's Climate Action Strategy 

India's climate action strategy, outlined in its Nationally Determined Contributions (NDCs) submitted 

under the Paris Agreement, sets ambitious goals for reducing GHG emissions and increasing the share of renewable 

energy . Green bond finance can play a vital role in achieving these goals by mobilizing capital for clean energy 

projects and promoting energy efficiency. The Indian government has recognized the potential of green bonds and 

has taken steps to facilitate their issuance, including issuing green bond guidelines. International collaboration 

with developed countries and organizations like the World Bank and the Asian Development Bank can further 

support green bond development in India by providing technical assistance, financial resources, and knowledge 

sharing. In conclusion, green bond finance offers a promising avenue for mobilizing capital towards climate 

change mitigation in India. By addressing the existing challenges and leveraging its potential within India's broader 

climate action strategy, green bond finance can be a powerful tool for achieving the country's clean energy 

transition goals and promoting sustainable development. 

5. Research Gap and Future Research 

While the literature review highlights the potential of green bond finance for climate change mitigation 

in India, there are still gaps in our understanding of its effectiveness and impact. One key gap is the limited research 

on the quantifiable environmental impact of green bonds specifically in the Indian context. While studies by the 

Climate Bonds Initiative offer global estimates of emission reductions, data limitations in India make it difficult 

to assess the exact impact of green bond-financed projects. Further research that employs robust methodologies to 

measure and track the environmental impact of green bond projects in India is crucial. This could involve case 

studies examining specific green bond projects across different sectors (e.g., renewable energy, energy efficiency) 
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to assess their contribution to GHG emission reductions, air and water quality improvements, and other 

environmental co-benefits. 

Another gap exists in the understanding of investor behaviour and motivations in the Indian green bond 

market. Studies by the Reserve Bank of India suggest a dominance of public sector banks in green bond issuance. 

Further research is needed to explore the motivations of different investor groups (private sector banks, insurance 

companies, foreign investors) and identify potential barriers to their participation in the Indian green bond market. 

This research could involve surveys and interviews with potential investors to understand their risk perceptions, 

return expectations, and information needs regarding green bonds. Finally, the existing research offers limited 

insights into the effectiveness of policy measures aimed at promoting green bond issuance in India. While the 

Securities and Exchange Board of India  has issued green bond guidelines, the impact of these guidelines and 

potential for further policy interventions require further investigation. Future research could explore the 

effectiveness of existing green bond regulations and analyse the potential impact of additional policy measures, 

such as tax incentives or green bond guarantees, on attracting a broader range of investors and stimulating green 

bond issuance in India. By addressing these research gaps, future research can provide valuable insights to enhance 

the effectiveness of green bond finance as a tool for climate change mitigation in India. This includes not only 

quantifying the environmental impact of green bonds but also understanding investor behaviour and the role of 

policy in promoting their growth. A deeper understanding of these aspects can inform strategies to unlock the full 

potential of green bond finance in supporting India's clean energy transition and sustainable development goals. 

6. Conclusion 

This review of the literature has highlighted the potential of green bond finance as a tool for climate 

change mitigation in India. Green bonds can play a crucial role in mobilizing capital for renewable energy and 

energy efficiency projects, leading to significant reductions in greenhouse gas emissions and offering additional 

environmental co-benefits like improved air and water quality. However, challenges such as the lack of 

standardized green bond definitions, limited investor base, and potential for "greenwashing" require attention to 

maximize the effectiveness of green bond finance in India. Addressing these challenges is crucial for fostering a 

more robust and impactful green bond market in India. Strengthening green bond frameworks, expanding the 

investor base through investor education initiatives, and potentially implementing supportive policy measures can 

unlock the full potential of green bond finance. Furthermore, continued collaboration with developed countries 

and international organizations can provide valuable expertise and resources to support green bond development 

in India. 

By bridging the existing research gaps, future research can play a vital role in optimizing the use of green 

bonds in India. Quantifying the environmental impact of green bonds in the Indian context, understanding investor 

behaviour, and evaluating the effectiveness of policy measures are all crucial areas for further investigation. A 

deeper understanding of these aspects will inform strategies to leverage green bond finance as a powerful tool for 

achieving India's clean energy transition goals and promoting a more sustainable future. In conclusion, green bond 
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finance offers a promising avenue for mobilizing capital towards climate change mitigation in India. By addressing 

the existing challenges and fostering a robust green bond market through continued research and development, 

India can harness the potential of green bonds to achieve its ambitious climate action goals and ensure a sustainable 

future for its citizens. 

References: 

[1] Agarwal, A., & Verma, R. (2020). A Study of Green Bond Market in India: A Critical Review International Symposium on Fusion of 

Science and Technology (ISFT 2020). 

[2] Aggarwal, P. (2023). Facilitating Climate Finance through Green Bonds: A Policy Perspective for India. The Indian Journal of Green 

Economics, 14(1), 1-18. 

[3] Al-Najjar, A. A., & Ghouayeb, A. R. (2023). The environmental impact of green bonds: A case study of a solar energy project in Jordan. 

Journal of Environmental Planning and Management, 66(3), 473-492. 

[4] Arena, M., Musu, I., Pietrovito, F., & Sgambdella, M. (2020). The effectiveness of green bond policies: A cross-country comparative 

analysis. Journal of Environmental Economics and Policy, 9(3), 391-410. 

[5] Asian Development Bank (ADB). (2022). Financing Energy Efficiency: A Toolkit for Developing Countries. Retrieved from 

https://www.adb.org/sites/default/files/publication/706641/financing-clean-energy-developing-asia.pdf 

[6] Beck, M., Gehringer, E., & Weber, M. (2022). Green Bonds and Investor Uncertainty: Evidence from a Survey Experiment. Journal of 

Sustainable Finance & Investment, 12(3), 321-343. 

[7] Bolton, P., Fang, V., & Owens, T. (2012). The green nudge: Encouraging sustainable consumption from a marketing perspective. Journal 

of Business Ethics, 108(1), 207-223. 

[8] Buchholz, W., Feichtinger, B., & Hubatka, M. (2022). Green bonds and the financing of the energy transition. Journal of Environmental 

Economics and Policy, 11(2), 313-334. 

[9] Busch, T., Fenzl, T., Mazzucato, M., Varadarajan, B., & Voss, J. F. (2021). Transformational change for sustainability through mission-

oriented innovation policy. Research Policy, 50(4), 104312. 

[10] Chandrasekhar, S., Pandey, S., & Agarwal, A. (2022). Green Bond Finance for Climate Change Mitigation in India: An Exploratory Study. 

International Journal of Financial Management, 12(2), 189-202. 

[11] Chen, H., & Liu, J. (2023). The impact of green bonds on renewable energy investment: A dynamic panel analysis. Energy Economics, 

121, 107023. 

[12] Climate Bonds Initiative. (2023). Green Bonds. Retrieved from https://www.climatebonds.net/ 

[13] Climate Bonds Initiative. (2021). Climate Bonds Market Outlook 2021. Retrieved from 

https://www.climatebonds.net/files/reports/cbi_global_sotm_2021_02h_0.pdf 

[14] Climate Bonds Initiative (CBI). (2023). Sustainable Debt Market Summary Q3 2023. Retrieved from 

https://www.climatebonds.net/files/reports/cbi_susdebtsum_q32023_01e.pdf 

[15] Deutsche Bank (DB). (2021). Green Financing Instruments Report 2021/2022. Retrieved from https://investor-

relations.db.com/files/documents/green-financing/Green-Financing-Instruments-Report-2021-2022.pdf 

[16] Department of Economic Affairs, Government of India. (n.d.). Framework for Sovereign Green Bonds. Retrieved from 

https://dea.gov.in/sites/default/files/Framework%20for%20Sovereign%20Green%20Bonds.pdf 

[17] Fabozzi, F. J., Feenberg, D. R., & Kim, J. H. (2020). The Green Bond Handbook: Structuring, Issuing, and Investing in Sustainable Debt. 

John Wiley & Sons. 

[18] Federation of Indian Chambers of Commerce and Industry (FICCI). (2023). Green Bonds in India: A Call to Action. 

[19] Flammer, C., Sergi, B. S., & Wong, T. (2022). The Impact of Green Bond Issuance on Corporate Environmental Performance. Journal of 

Business Ethics, 1-22. 

[20] Frattaroli, C., Demaria, D., Falcone, P. M., Missiroli, G., & Missiroli, M. (2020). Greenwashing claims, consumer skepticism, and the 

effectiveness of environmental advertising. Journal of Business Ethics, 165(2), 381-399. 

[21] Garg, A., & Sarma, K. M. (2021). India's climate change commitment: An analysis of the updated Nationally Determined Contributions 

(NDCs). Climate Policy, 21(8), 1002-1019. 

https://www.adb.org/sites/default/files/publication/706641/financing-clean-energy-developing-asia.pdf
https://www.climatebonds.net/
https://www.climatebonds.net/files/reports/cbi_global_sotm_2021_02h_0.pdf
https://www.climatebonds.net/files/reports/cbi_susdebtsum_q32023_01e.pdf
https://investor-relations.db.com/files/documents/green-financing/Green-Financing-Instruments-Report-2021-2022.pdf
https://investor-relations.db.com/files/documents/green-financing/Green-Financing-Instruments-Report-2021-2022.pdf
https://dea.gov.in/sites/default/files/Framework%20for%20Sovereign%20Green%20Bonds.pdf


 
 

84 | P a g e  

 

[22] Goldstein, A., Turner, R., Ziegler, A., Burgess, N., Brockhaus, M., Brown, I., ... & Tuanmu, M. N. (2020). Protecting the global 

environment through financial markets. Science, 367(6482), eaba4782. 

[23] Government of India. (2023). Nationally Determined Contributions (NDCs). Retrieved from 

https://unfccc.int/sites/default/files/NDC/2022-08/India%20Updated%20First%20Nationally%20Determined%20Contrib.pdf 

[24] Goyal, A. (2020). Unlocking Green Finance in India. Observer Research Foundation. Retrieved from https://www.orfonline.org/wp-

content/uploads/2019/01/GP-ORF-Financing-Green-Transitions.pdf 

[25] Harrison C., MacGeoch M., Michetti C., (2022)Sustainable Debt Global State of the Market 2021, Climate Bonds Initiative 2022. 

Retrieved from https://www.climatebonds.net/files/reports/cbi_global_sotm_2021_02h_0.pdf 

[26] Hubatka, M. (2022). Green bonds and the financing of the energy transition. Journal of Environmental Economics and Policy, 11(2), 313-

334. 

[27] Indian Institute of Public Administration. (2021). Climate Change and India: Issues and Challenges. Retrieved from 

https://www.iipa.org.in/cms/public/page/climate-smart-governance 

[28] International Capital Market Association [ICMA]. (2023). Green Bond Principles. Retrieved from 

https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/green-bond-principles-gbp/ 

[29] International Finance Corporation (IFC). (2023). Green Finance. Retrieved from https://www.ifc.org/content/dam/ifc/doclink/2024/ifc-

green-bonds-factsheet.pdf 

[30] Ioannou, I., & Serafeim, G. (2015). Transparency is key: Reducing opacity in corporate ESG disclosure. Harvard Business Review, 

September-October 2015. 

[31] Ioannou, I., & Serafeim, G. (2016). Impact measurement beyond the financial: The case of corporate sustainability. Accounting Horizons, 

30(1), 105-130. 

[32] Kasinathan, H. T., Khanna, R., & Prakash, B. (2021). Green Bonds: A Literature Review and Research Agenda. International Journal of 

Financial Studies, 9(12), 1821. 

[33] Kaur, P., & Nanda, A. K. (2022). The role of green bonds in promoting renewable energy: Evidence from India. Renewable and Sustainable 

Energy Reviews, 162, 112542. 

[34] Kostka, G., & Rugner, S. (2020). The rise of green bonds: A review of recent literature on their features, issuance drivers, and 

environmental impact. Journal of Sustainable Finance & Investment, 10(2), 142-165. 

[35] KPMG. (2023). Green Bond Issuance Trends in India. Retrieved from https://kpmg.com/in/en/home.html 

[36] Maheswari, B., & Jani, B. S. (2022). Green finance for sustainable development in India: A review. Journal of Cleaner Production, 373, 

133622. 

[37] McKinsey & Company. (2020). Global Energy Perspective 2020: Forecasting the future of energy. Retrieved from 

https://www.mckinsey.com/~/media/McKinsey/Industries/Oil%20and%20Gas/Our%20Insights/Global%20Energy%20Perspective%202022/

Global-Energy-Perspective-2022-Executive-Summary.pdf 

[38] Organisation for Economic Co-operation and Development (OECD). (2020). Green finance and investment: Unlocking private capital for 

sustainable development. Retrieved from https://www.oecd.org/cgfi/ 

[39] Press Trust of India. (2021, November 01). India sets ambitious target of net-zero emissions by 2070 at COP26 Retrieved from 

https://www.thehindu.com/opinion/editorial/going-green-the-hindu-editorial-on-budget-2023s-and-indias-net-zero-

commitment/article66467990.ece 

[40] Rai, A., Shukla, P. R., & Agarwal, A. (2021). Climate change policy in India: An analysis of policy mix and institutional architecture. 

Climate Policy, 21(9), 1136-1150. 

[41] Reserve Bank of India. (2023). Green Bonds: A Study Report. Retrieved from 

https://www.rbi.org.in/scripts/BS_PressReleaseDisplay.aspx?prid=55004 

[42] Securities and Exchange Board of India (SEBI). (2022). Guidelines for Issuance of Green Bonds. Retrieved from 

https://www.sebi.gov.in/legal/circulars/feb-2023/revised-disclosure-requirements-for-issuance-and-listing-of-green-debt-

securities_67837.html 

[43] Shetty, S. (2022, December 22). India’s debut sovereign green bond framework: A step towards bridging India’s climate financing gap. 

KPMG. Retrieved from https://kpmg.com/in/en/home/insights/2022/12/india-debut-sovereign-green-bond-framework.html 

https://unfccc.int/sites/default/files/NDC/2022-08/India%20Updated%20First%20Nationally%20Determined%20Contrib.pdf
https://www.orfonline.org/wp-content/uploads/2019/01/GP-ORF-Financing-Green-Transitions.pdf
https://www.orfonline.org/wp-content/uploads/2019/01/GP-ORF-Financing-Green-Transitions.pdf
https://www.climatebonds.net/files/reports/cbi_global_sotm_2021_02h_0.pdf
https://www.iipa.org.in/cms/public/page/climate-smart-governance
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/green-bond-principles-gbp/
https://www.ifc.org/content/dam/ifc/doclink/2024/ifc-green-bonds-factsheet.pdf
https://www.ifc.org/content/dam/ifc/doclink/2024/ifc-green-bonds-factsheet.pdf
https://kpmg.com/in/en/home.html
https://www.mckinsey.com/~/media/McKinsey/Industries/Oil%20and%20Gas/Our%20Insights/Global%20Energy%20Perspective%202022/Global-Energy-Perspective-2022-Executive-Summary.pdf
https://www.mckinsey.com/~/media/McKinsey/Industries/Oil%20and%20Gas/Our%20Insights/Global%20Energy%20Perspective%202022/Global-Energy-Perspective-2022-Executive-Summary.pdf
https://www.oecd.org/cgfi/
https://www.thehindu.com/opinion/editorial/going-green-the-hindu-editorial-on-budget-2023s-and-indias-net-zero-commitment/article66467990.ece
https://www.thehindu.com/opinion/editorial/going-green-the-hindu-editorial-on-budget-2023s-and-indias-net-zero-commitment/article66467990.ece
https://www.rbi.org.in/scripts/BS_PressReleaseDisplay.aspx?prid=55004
https://www.sebi.gov.in/legal/circulars/feb-2023/revised-disclosure-requirements-for-issuance-and-listing-of-green-debt-securities_67837.html
https://www.sebi.gov.in/legal/circulars/feb-2023/revised-disclosure-requirements-for-issuance-and-listing-of-green-debt-securities_67837.html
https://kpmg.com/in/en/home/insights/2022/12/india-debut-sovereign-green-bond-framework.html


 
 

85 | P a g e  

 

[44] The Economic Times. (2023, February 10). India becomes world's second-largest green bond market. Retrieved from 

https://timesofindia.indiatimes.com/business/india-business/india-set-to-test-green-bond-market-with-debut-2-billion-

sale/articleshow/96928501.cms 

[45] The Green Bond Principles. (2023). Retrieved from https://www.ifc.org/content/dam/ifc/doclink/2022/the-green-bond-principles-

202206.pdf 

[46] The Third Pole. (2023, February 22). Himalayan glaciers are melting faster than ever before. https://www.thethirdpole.net/en/tag/glacier/ 

[47] Topfer, K. (2011). Green financing for a green economy. Global Environmental Change, 21(4), 1289-1296. 

[48] Uday Veer Singh and Shrivastava M K. (2024). Accelerating the Growth of Green Bonds in India. New Delhi: The Energy and Resources 

Institute(TERI). Retrieved from https://teriin.org/sites/default/files/files/Accelerating_the_Growth_of_Green_Bonds_Policy_Brief.pdf 

[49] United Nations Framework Convention on Climate Change (UNFCCC). (2021). Climate finance. Retrieved from 

https://unfccc.int/topics/introduction-to-climate-finance 

[50] U.S. Agency for International Development (USAID). (2023). Green Bonds in India. Retrieved from 

https://www.usaid.gov/energy/sure/indian-green-bonds 

[51] World Wildlife Fund (WWF). (2023). Green Bonds. Retrieved from 

https://wwf.panda.org/discover/our_focus/finance/green_financial_solutions/environmental_green_bonds/ 

[52] World Bank. (2023, March 15). India: Climate Change Impacts. Retrieved from 

https://climateknowledgeportal.worldbank.org/sites/default/files/country-profiles/15503-WB_India%20Country%20Profile-WEB.pdf 

[53] World Business Council for Sustainable Development (WBCSD). (2023). Financing Green Buildings. 

[54] World Bank. (2023). India Sovereign Green Bond: Financing Climate Action and Resilient Growth. Retrieved from 

https://thedocs.worldbank.org/en/doc/c68d5c90796897b1628c25fea3590a5b-0340012023/original/Case-Study-India-Green-Bond-TA.pdf 

[55] World Health Organization. (2022, December 19). Ambient (outdoor) air pollution. Retrieved from https://www.who.int/news-room/fact-

sheets/detail/ambient-%28outdoor%29-air-quality-and-health 

 

https://timesofindia.indiatimes.com/business/india-business/india-set-to-test-green-bond-market-with-debut-2-billion-sale/articleshow/96928501.cms
https://timesofindia.indiatimes.com/business/india-business/india-set-to-test-green-bond-market-with-debut-2-billion-sale/articleshow/96928501.cms
https://www.ifc.org/content/dam/ifc/doclink/2022/the-green-bond-principles-202206.pdf
https://www.ifc.org/content/dam/ifc/doclink/2022/the-green-bond-principles-202206.pdf
https://www.thethirdpole.net/en/tag/glacier/
https://teriin.org/sites/default/files/files/Accelerating_the_Growth_of_Green_Bonds_Policy_Brief.pdf
https://unfccc.int/topics/introduction-to-climate-finance
https://www.usaid.gov/energy/sure/indian-green-bonds
https://wwf.panda.org/discover/our_focus/finance/green_financial_solutions/environmental_green_bonds/
https://climateknowledgeportal.worldbank.org/sites/default/files/country-profiles/15503-WB_India%20Country%20Profile-WEB.pdf
https://thedocs.worldbank.org/en/doc/c68d5c90796897b1628c25fea3590a5b-0340012023/original/Case-Study-India-Green-Bond-TA.pdf
https://www.who.int/news-room/fact-sheets/detail/ambient-%28outdoor%29-air-quality-and-health
https://www.who.int/news-room/fact-sheets/detail/ambient-%28outdoor%29-air-quality-and-health

