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Executive note
Vaibhav Pratap Singh, Executive Director, CSI

Globally, climate-related businesses have grown rapidly,
demonstrating both successes and failures. Investors also appear
to favour this green growth trajectory. Policymakers are adapting
to new realities by setting targets and creating policies to support
the transition while maintaining national priorities. The Climate
Capital reflects these shifts and trends. In this first edition, we
focus on long-term investment return patterns and examine key
developments in global and national climate policies.

Trends that matter
How does the market value different types of sustainable companies

across various regions and sectors?

We analyse five-year trends in share prices in comparison to traditional assets like gold,
conventional businesses, and sectoral indices. This creates an engaging data narrative
about how investors evaluate each. We present this information through three graphs in
an analysis by Shubhansh Garg, Analyst at CSI

(Methodology: A notional $100 investment is assumed in each stock or index on January 1, 2020. Values
are tracked monthly and show what that investment would be worth as of August 1, 2025.)

Chart 1: Share price trends of global sustainability-focused companies

across sectors
(Value of $100 investment in Sustainable global companies across industries and geographies)

Chart 1 tracks the growth of a $100 investment from January 1, 2020, to August 1, 2025,
in global Sustainability-driven companies —such as Tesla Inc (electric vehicles, U.S.),



https://csiglobal.co/author/shubhansh-garg/

Schneider Electric SE (electrical equipment, France), Adani Green Energy Ltd.
(renewable power, India), Brambles Ltd. (reusable packaging, Australia), and Sims
Metal Management Ltd. (metal and electronics recycling, Australia). It highlights how
green-focused businesses across diverse sectors and global presence perform vs

traditional assets like gold.
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Chart 2: Share performance trends of the leading Indian Automobile
companies

(Value of $100 investment in leading Indian Automobile companies)

Chart 2 tracks the growth of a $100 investment from January 1, 2020, to August 1,
2025, in the leading Indian automobile companies—Tata Motors Ltd. (38.5% EV share,
its total market share is 14.5%), Mahindra & Mahindra Ltd. (EV share surged from 1% to
21% in H1 2025, its total market share is 19%), and Maruti Suzuki India Ltd. (62% hybrid
share, its total market share is 28.5%)—benchmarked against the Nifty Auto index.
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Chart 3: Investor valuation of Indian Fossil vs. Non-Fossil Fuel power

generators
(Value of $100 investment in Indian Fossil vs. Non-Fossil Fuel power generators)

Chart 3 illustrates the growth of a $100 investment from January 1, 2020, to August 1,
2025, in selected Indian power generating companies—Adani Green Energy Ltd. (15.8
GW, 100% renewable), JSW Energy Ltd. (12.8 GW, 56% renewable), and NTPC Ltd. (83
GW, ~15% renewable)—benchmarked against the Nifty Energy index. It compares
companies with varying renewable energy shares to highlight how fuel mix influences
investment returns in India’s evolving energy sector.
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Chart3 > Investor valuation of Indian Fossil vs. Non-Fossil Fuel power generators
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Global watch: Industry & Policy

UN FfD4 calls for bold reforms to unlock climate finance for the
Global South

Source- UN DESA - United Nations Department of Economic and Social Affairs

What:

The UN’s 4th Conference on Financing for
Development (FfD4) concluded with renewed
calls to mobilise climate finance for
developing nations. Key proposals included:
-Improved risk-sharing mechanisms

-More concessional finance

-Debt reform and suspension clauses

-Credit rating reform

-Structural changes to the global financial
system




The forum also addressed rising debt and global trade tensions affecting the

Global South.

Why it matters:
-Unlocking stalled finance: These reforms are
accessible and affordable for developing countries.

critical to make climate finance

-Addressing historic inaction: While similar proposals have surfaced before, political
momentum from forums like FfD4 can pressure gatekeepers to act.

-Power of the Global South: Sustained advocacy
shifting global financial norms in their favour.

Analysis by Labanya Prakash Jena, Director at CSI

from developing nations is key to

Scaling nature finance: Two key moves,

big gaps remain
Source- Europa Commission, Cop30.br

Analysis by Honey Karun, Economist at CSI

What:

July saw two major steps to unlock
private finance for Nature-based
Solutions (NbS). The EU launched
a roadmap for nature credits
incentivising private investments in
nature-positive actions.
Meanwhile, Brazil's G20-led
“Tropical Forest Forever Facility”,
now backed by BRICS, targets
USD 125 billion via blended finance
to protect tropical forests,
launching at COP30

Why it matters:

Despite  momentum, persistent
challenges remain for wider
adoption, implementation, and
localization- fragmented pipelines,
weak policy integration, and limited
local MRV capacity. Advancing
NbS finance demands systemic
alignment, risk-sharing tools, and
local inclusion to truly scale
climate-resilient,  nature-positive
development.
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India lens: Policy shifts & Industry moves

India's Central Bank set to roll out climate-risk disclosure rules for

banks within months
Source- Reuters

What:

The Reserve Bank of India (RBI) is finalising
regulations that will require banks and
financial institutions to disclose climate-
related risks in their loan portfolios. Rules
drafted since 2022 will initially be voluntary
from the financial year 2026-27 and become
mandatory from 2027-28. Institutions must
report their exposure and mitigation
strategies, set targets, and regularly conduct

climate stress tests for events such as Analysis by_Imad Malik, Engagement Lead at CSI
floods, heatwaves, and cyclones.

Why it matters:

This move signifies a significant shift towards sustainable finance in India, aligning its
banking sector with global best practices, even as some key international lenders
withdraw from their climate commitments. It improves transparency, promotes greener
capital flows, and strengthens the resilience of financial institutions in the face of
increasing climate risks.

Government moves to shore up critical mineral supply chain with

recycling incentives amid EV production cuts
Source- Reuters, The Economic Times

What:

-Recycling-incentive scheme: The Ministry of Mines is finalising a policy offering
viability-gap funding, production-linked incentives (PLI), and streamlined clearances
for units recycling 24 strategic minerals—lithium, cobalt, nickel, and key rare earths.
The draft, expected by year-end, aims to boost domestic recovery from end-of-life
batteries and industrial waste

-EV production setbacks: China’'s rare earth export curbs have disrupted supply
chains. Maruti Suzuki slashed e-Vitara production by two-thirds (8,200 vs. 26,500
units planned). Bajaj Auto MD Rajiv Bajaj warned of a total halt in EV production by
August due to rare-earth magnet shortages and delayed state reimbursements.
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Why it matters:

-Secures critical inputs: Recycling incentives and plans
to establish local rare-earth processing facilities seek to
reduce reliance on Chinese exports, addressing
bottlenecks that have already delayed EV projects.
-Protects EV roll-out: Production cuts by major
automakers signal systemic vulnerability—without
alternative sources or circular-economy measures, India
risks missing its target of 30% EV adoption by 2030.
-Strengthens investment case: Clear support for
domestic recycling and processing will attract capital
into specialised infrastructure, catalyzing technology
innovation, job creation, and resilience against
geopolitical shocks.

Analysis by Kareena Jaisinghani, Senior Analyst at CSI

CSI Blogs: Insights from our Experts

Evolution of India’s Renewable Energy
Trading

By: Shubhansh Garg, Analyst — CSI

This blog explores how India’s renewable energy ,l
trading ecosystem has evolved to meet its ambitious . |'“
clean energy goals. It traces the development of f I+|.'l||*i.l* h!
power exchanges, green energy corridors, and ;’ A
market-based instruments like Green Term-Ahead

Market (GTAM) and Renewable Energy Certificates

(RECs). The piece also highlights regulatory

milestones, emerging challenges, and what lies ahead

for building a flexible, efficient, and decarbonised Read the full blog
electricity market. —

Fragility, Climate Change, and the Crisis of Climate Finance in Africa

By: Asmi Manudhane, Research Assistant — CSI

This blog examines the complex intersection of climate change, institutional fragility,
and financing gaps across Africa. It sheds light on why climate finance often fails to
reach the most vulnerable regions and the need for rethinking financing mechanisms
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to suit local contexts. Through a systems lens, it argues for more
equitable financial flows, capacity building, and governance
reforms to enable resilient and community-rooted climate action
in the region.

Towards 100 GW: The Future of Nuclear Energy in India

By: Kareena Jaisinghani, Senior Analyst — CSI

India is aiming to scale its nuclear power capacity to
100 GW by 2047. This blog delves into the policy,
technology, and institutional shifts needed to make
that vision a reality. From small modular reactors and
indigenous technologies to safety concerns and
public perception, it outlines both the opportunities
and challenges in positioning nuclear energy as a
reliable, low-carbon source in India’'s energy
transition.

Read the full blog

Engagement zone: Join the conversation

Webinar: Green Manufacturing for a Net-Zero India: Industrial Policy in the
Decarbonisation Decade

This webinar will explore how India’s emerging green industrial policy can drive clean
tech manufacturing at scale, balancing economic growth, climate goals, and global
competitiveness.

Location: Virtual (Zoom)

Date: Wednesday, 3rd September 2025

Register here: https://forms.gle/YAloug4faKdj7NAp8

Have insights to share? Write to us at_info@csiglobal.co & let’s discuss.
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