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Executive Summary
ollowing the successful launch of the
Coal Divestment Criteria last May and
the first ever Coal Divestment Scorecard
for Philippines Banks last December, Withdraw from Coal (WFC) releases this April
2021 update of its Coal Divestment Scorecard to allow banks and their shareholders
to consider, in time for their respective annual shareholders meetings, adopting more
urgent coal divestment policies and taking
climate action efforts aligned with the Paris
Agreement’s 1.5°C temperature goal.

F

BPI despite only being the fourth largest
bank in the Philippines, solidifies its rank as
the country’s top coal financier by yet again
committing to underwrite a bond issuance
for the country’s second largest coal developer, AboitizPower Corporation. Refusing to
publicly end financing for coal, BPI commits
to underwrite over P1 billion of AboitizPower’s new corporate retail bond to be used to
redeem 2014 Bonds that were utilized to fund
coal plants in Pagbilao, Cebu, and Davao.
Overall, BPI has funded at least 15 coal plant
projects and six coal developer companies.

This report was originally published on 20 April 2021 by the Withdraw from Coal Campaign and
authored by a technical team led by the Center for Energy, Ecology, and Development. It has
been updated to account for recent developments.
Layout and design: Jen Derillo
Cover Photo by: Ion Ceban

BDO, China Bank, and Metrobank join BPI as
Joint Issue Managers, Joint Lead Underwriters, and Joint Bookrunners for AboitizPower
Corporation’s newly registered bonds. PNB
and BDO retain their ranks as the second and
third top coal financiers in the country. PNB
financed nine coal plants, while BDO, the
largest bank in the country, financed at least
14 coal plants. Both banks frequently acted
as the Mandated Lead Arrangers and Lead
Issuers for a combined 33 deals that they
participated in. Due to its new coal exposure,
China Bank rises up five ranks and is now the
6th top coal financier in the country.

“[BPI], despite only being
the fourth largest bank in
the Philippines, solidifies
its rank as the country’s
top coal financier by yet
again committing to
underwrite a bond
issuance for the country’s
second largest coal
developer, AboitizPower
Corporation.”

For further information on the issues raised in this report please contact:
Center for Energy, Ecology, and Development (CEED)
132-E Matahimik Street, Barangay Malaya, Quezon City
info@ceedphilippines.com
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gramme’s Principles for Responsible Banking,
which states it has stopped financing coal
power plants after year 2016.
While there have been minimal developments
on divestment and climate action on the part
of BPI, the opposite is true for its shareholders, depositors, and stakeholders. More and
more individuals, groups, and organizations
are lending their voices to the call for an end
to financing for coal and other fossil fuels.
We are also starting to observe the impact of
the Bangko Sentral ng Pilipinas’s Circular No.

1085 on Sustainable Finance Framework as
more and more banks are initiating the development of their own frameworks. At this juncture, it is important to remind the banks that
sustainability does not equate to climate action, most especially to urgent and just action.
It is our hope that this Scorecard drives the
bank to adopt a Sustainable Finance Framework that aligns with the timeframe and the
actions necessary to meet the 1.5°C Paris
temperature goal. This, of course, starts with a
public commitment to end financing for coal
once and for all.

*For red columns, higher scores are worse. For green columns, higher scores are better. Arrows indicate
the scores’ directions of change based on the December 2020 scorecard.

BPI received a minimal increase in its climate action due to its disclosure of Scopes
1-3 greenhouse gas emissions in compliance
with the Global Reporting Initiative (GRI) Sustainability Reporting Standards. However,
as for coal divestment, the bank has neither
made any new pronouncements nor released
new policies.
BDO and Unionbank garnered a higher score
for Divestment Policy and Climate Action due
to their recent release of their Sustainable
Finance Framework. Their Frameworks put in
the Exclusion List “fossil fuel power generation or transmission, and activities dedicated to support expansion of fossil fuel-based
technologies” for the use of proceeds of its
Green/Sustainability bonds. Despite these
higher scores, BDO retained its rank as the
third top financier. Notably, the Criteria is so
formulated to ensure that the banks that have
the largest contribution to financing coal in
the country should also adopt and take the
4

most urgent and ambitious policies and actions in coal divestment.
Meanwhile, Union Bank places 13th in the overall ranking, one rank lower than last year, due
to its recently approved Sustainable Finance
Framework, which prohibits the use of net
proceeds from its Sustainable Finance Instruments to fossil fuel power generation or
transmission, and activities dedicated to support expansion of fossil fuel-based technologies.
As for PNB and other banks, they received a
slight increase in score for Climate Action due
to plans to develop their Sustainable Finance
Framework, and other internal policies responding to the ecological or climate-related
needs that may arise.
Finally, DBP secured its rank as the cleanest
bank among the 15 surveyed banks with its
recent Report to the UN Environment Pro-

Masinloc Coal Power Plant in Zambales
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Introduction
Since the release of the Coal Divestment
Criteria last May and the first ever Coal Divestment Scorecard for Philippine Banks
last December, there have been worrisome
climate developments. In February 2021, UN
Secretary-General António Guterres declared
a red alert for our planet following the publication of the United Nations Framework
Convention for Climate Change’s (UNFCCC)
Nationally Determined Contributions (NDC)
Synthesis Report, which found that current
global commitments are nowhere close to
the level of action needed to address the climate emergency. NDC pledges, if fulfilled,
will only reduce global emissions by 1% by
2030, compared with 2010 levels, instead of
the 45% reduction recommended by the Intergovernmental Panel on Climate Change.
UNFCCC Executive Secretary Patricia Espinosa described this inauspicious global climate
response aptly as “collectively walking into a
minefield blindfolded”.
Although the Philippines was not able to submit its NDC in time to be considered in the
UN’s Synthesis Report, its latest climate commitment, and the consultation process leading up to its finalization, have been described
as “underwhelming, inadequate, and shameful”, as it commits to a negligible unconditional emission avoidance and reduction target
and even considers the entry of more coal as
a mitigation option. The Philippine NDC was
belatedly submitted to the UNFCCC on April
15, 2021.
Amid these developments and in time for the
annual shareholders meetings of many local
banks in the Philippines, Withdraw from Coal
(WFC) releases this April 2021 update of its
Coal Divestment Scorecard to allow banks
and their shareholders to consider directions
that may be taken to make the Paris Agreement’s 1.5°C target a reality.
The Coal Divestment Criteria, released in May
2020, and this Scorecard are tools developed
6
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by civil society and clean energy advocates
under the banner of WFC. They were created
in order to assess the coal-related financing
activities of domestic banks, to gauge their
current divestment efforts in relation to the
coal industry, and to evaluate their climate
action policies. This initiative is guided and
motivated by similar efforts across the world,
such as Banking on Climate Chaos, also in the
banking sector, and Insure Our Future in the
insurance sector.
Similar to the previous year, the 2021 Coal Divestment Scorecard also used data from the
following resources in order to determine the
contributions of Philippine banks to the coal
industry:
• Thomson Reuters Project Finance International (PFI)
• Final Prospectuses and Offer Supplements for the Issuance of Financial Instruments
• Philippine Dealing System Holdings (PDS)
Group
• Urgewald Coal Financiers Database
• Global Energy Monitor
The following 15 Philippine banks that were
identified last year were also evaluated for
this year’s scorecard:
• Asia United Bank (AUB)
• Bank of Commerce (BOC)
• Bank of Philippine Islands (BPI)
• BDO Unibank (BDO)
• China Banking Corporation (China Bank)
• Development Bank of the Philippines
(DBP)
• East West Banking Corporation (East
West Bank)
• Land Bank of the Philippines (Land Bank)
• Metropolitan Bank & Trust (Metrobank)
• Philippine Bank of Communication (PBCOM)
• Philippine National Bank (PNB)
• Rizal Commercial Banking (RCBC)
• Security Bank (Security Bank)
• Union Bank of the Philippines (Union
Bank)

•

United Coconut Planters Bank (UCPB)

The Scorecard assesses the exposure of each
bank based on their share of the total value of
financing provided to coal-related activities
(coal development, coal-related operations,
and other coal-related projects). Their score
on this criterion is then weighted against their
current coal divestment policies and climate
action policies. The overall score is computed
using the following formula:

The formula emphasizes the importance of
ending coal financing and contributing to climate solutions without diminishing the historical and current contribution of each of the
banks in coal expansion in the country. Its use
is guided by the practice of similar pioneering
international coal divestment initiatives.
Last year, the banks were engaged to disclose
their financial activities and relevant policies,
including but not limited to:
• Policies restricting financing for coal and
coal-related companies, projects, and operations;
• Specifics regarding the above policies,
such as the restrictions imposed (in terms
of amount, type, etc.) and the coal-related
companies, projects, and operations covered;
• Policies regarding thresholds for exclusion of coal companies from investment
or underwriting;
• Policies regarding phase-out of coal investments, including a timeline, conditions, and other parts of the phase-out
plan;
• Any commitment or policy that commits
the banks’ business practices with the objective of limiting global warming to 1.5°C;
• Engagement strategies applying to energy
companies which details how the banks
influence or assist these companies to
shift towards renewable energy sources;

•

•

•

Publicly stated goals or policies that increase the banks’ renewable energy investments, and their underwriting and financing of climate adaptation efforts.
Endorsements of the recommendations
of the Task Force on Climate-related Financial Disclosures; and
Other relevant environmental pronouncements and policies, especially those regarding their climate action and energy
investments.

For banks that did not respond to these requests for disclosures, the scores were based
on publicly available annual reports, sustainability reports, policies, and other such
documents. The scores accounted for public
pronouncements that have not been translated into concrete policies and disclosed, but
credit was limited to matters included in the
pronouncement.
Since only 3 months have passed since its
maiden release, this April 2021 Scorecard uses
much of the same data as the December 2020
Scorecard although some adjustments have
been made in light of new information that
was obtained and in view of accurately and
objectively scoring each of the criteria based
on the overall objectives of WFC.
For the Coal Financing Criteria, since new
data on loans was not retrieved from PFI, last
year’s loan scores, based on data from 2009 to
the third quarter of 2019, were retained. As for
underwriting commitments, in addition to new
bonds issued, the values reported now reflect
each bank’s underwriting commitments as
published in the relevant prospectuses or offer supplements, including oversubscriptions
exercised. Due to the fact that commitments
for oversubscriptions exercised are not specified, the amount of oversubscriptions were divided equally for the banks with underwriting
commitments.
Regarding Divestment Policy and Climate Action Efforts, scores were modified based on
7

Coal Divestment Scorecard | April 2021

new information obtained from various documents, such as the banks’ web pages, definitive or preliminary information statements
(depending on the availability in the Philippine
Dealing System Holdings Corporation (PDS)
website), reports, press releases, news articles, and, in some cases, sustainable finance
frameworks (SFFs).
These issuances were obtained through a
date-restricted search, limited to the first 3
months of 2021, using a pool of pre-defined
keywords. The search was iterated over each
bank’s name and acronym, where applicable.
The first 30 results for each bank were subjected to an initial review for relevance to the
Scorecard criteria. This process resulted in
43 documents which were then individually
reviewed for relevant information. The longer
documents were subjected to a guided search
procedure whereby they were scanned using
the previously used search terms, while the
shorter documents were read through in full.
In both cases, any relevant information was
extracted and tabulated under the pertinent
criterion. For this Scorecard update, no new
information was recorded for 9 of the banks
for the Divestment Policy criterion and 8 of
the banks for the Climate Action Efforts criterion. In turn, there were minimal changes in
the scores for both criteria.
Coal financing: BPI, the country’s top coal financier, continues to fund coal
Already the top coal financier from last year’s
Scorecard, BPI further solidifies its rank by yet
again by committing to underwrite a bond issuance for the country’s second largest coal
developer, AboitizPower Corporation.

8
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On March 2021, AboitizPower Corporation published its Final Prospectus for a newly registered fixed-rate corporate retail bonds in the
aggregate principal amount of P30 billion to
be issued in several tranches under the Debt
Securities Program. Since oversubscription
was exercised, the proceeds of the bond will
be used for the redemption of AboitizPower’s
2014 Series A Bonds Maturing in 2021 and the
partial funding for the early redemption of the
2014 Series B Bonds Originally Maturing in
2026. According to the same Final Prospectus, the 2014 Bonds were fully utilized for the
Manolo Fortich and SAbangan Hydropower
Plants and three coal plants: 400 MW (net)
Pulverised Coal-fired Expansion Unit 3 in Pagbilao, Quezon, 300 MW Cebu Coal, and 300 MW
Davao Coal. Thus, a portion of the proceeds for
the 2021 Bonds will be used to redeem bonds
utilized by coal projects.
BPI is joined by BDO, China Bank, and Metrobank as Joint Issue Managers, Joint Lead Underwriters, and Joint Bookrunners. In view of
their new commitments, the four banks’ share
in the total underwriting commitments increased. China Bank now ranks third in terms
of shares in the total underwriting commitments with a share of 16% and Metrobank
fourth with a share of 11% (see Figure 3).
Metrobank is followed closely by Security Bank at 9%, then RCBC at 8% and PNB at
7%. UCPB and Landbank accounted for the
remaining 4% of the total underwriting commitments, while the remaining 6 banks had no
exposure in this regard.

Figure 1. Share of Underwriting Commitments (in %)

As for total loans, all of the banks’ shares were
retained from last year’s Scorecard. BPI, BDO,
and PNB are still have the biggest shares in
total loans issued for coal. Metrobank ranks
fourth in terms of share in the total loans at
9% followed by RCBC and Security Bank, both
of which have a share of 7% in the total loans
issued. Meanwhile, PBCOM and East West
Bank have the lowest shares at less than 1%.
However, BPI declares that it did not finance
Meralco PowerGen Corp.’s proposed Atimonan and Redondo Coal Plants, both of
which have yet to start operations nearly 5
years since their proposal. In an email correspondence sent by BPI Senior Vice President
Roland Gerard R. Veloso, Jr. to the WFC Secretariat, BPI states that its loans for the following coal plants “did not push through” and
thus, are “cancelled and non-existent”:
1. Syndicated loan to Meralco PowerGen
Corp. to finance Atimonan One Energy,

Inc.’s 1,200 MW Coal Plant in Atimonan,
Quezon for which BPI acted as the Lead
Arranger and Joint Bookrunner, and
2. Bilateral loan to Redondo Peninsula Energy, Inc.’s 2x300 MW Coal Plant in Subic,
Zambales for which BPI acted as the Sole
Arranger.
Both coal companies are owned by subsidiaries of Meralco Powergen Corp. and were
involved in anomalous power supply agreements with Meralco. The power supply agreements were withdrawn pursuant to a Supreme
Court ruling on May 2019. It was reported in
2017 that the project financing for the Atimonan Coal Plant hinges on the approval of
its power supply agreement.
Meanwhile, BPI claims that it has no exposure to Palm Concepcion Power Corporation’s
2x135 MW coal plant in Concepcion, Iloilo.1
9
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Figure 2. Share of Total Loans Issued (in %)

From its previous rank as the 11th bank with
the highest coal exposure, China Bank rises
up five ranks and is now the 6th bank with the

highest coal exposure in the country due to its
new underwriting commitments for AboitizPower’s 2021 bonds.

Figure 3. Coal Financing Scores

Overall, for both loans and underwritings, BPI
takes the largest share of the pie among the
15 banks at 27% for loans and 17% for underwriting (see Figures 2 and 3). BDO follows with
a share of 18% for loans and 15% for underwriting.
BPI, despite only being the fourth largest
bank in the Philippines, remains the number
one coal financier in the country, funding at
least 15 coal plant projects and six coal developer companies. PNB and the BDO retain
their ranks as the second and third top coal
financiers in the country. PNB financed nine
coal plants, while BDO, the largest bank in the
country, financed at least 14 coal plants. Both
banks frequently acted as the Mandated Lead
Arrangers and Lead Issuers for a combined 33
deals that they participated in.

10

BPI declares that it did not
finance Meralco PowerGen
Corp.’s proposed Atimonan
and Redondo Coal Plants,
both of which have yet
to start operations nearly
5 years since their
proposal.

Gaining momentum on divestment and
climate action
Following the Bangko Sentral ng Pilipinas’
Circular No. 1085 on Sustainable Finance
Framework, several banks working towards
compliane received a higher score for either
Divestment Policy or Climate Action. BDO
garnered a higher score for Divestment Policy
and Climate Action due to the recent release
and endorsement by Sustainalytics of its Sustainable Finance Framework. Its Sustainable
Finance Framework puts in the Exclusion List
“fossil fuel power generation or transmission,
and activities dedicated to support expansion
of fossil fuel-based technologies” for the use
of proceeds of its Green/Sustainability bonds.
Despite these higher scores, it retained its
rank as the third top financier.

Unionbank is similarly placed. It also received
a higher score for both criteria due to its recently approved Sustainable Finance Framework, which adopts the same prohibition on
fossil fuels financing as BDO.
Despite both banks adopting the same exclusion on fossil fuels financing, only Union Bank
benefitted by going down one rank from 12th
last year to 13th this year. Notably, the Criteria
is so formulated to ensure that the banks that
have the largest contribution to financing coal
in the country should also adopt and take the
most urgent and ambitious policies and actions in coal divestment.
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Figure 4. Divestment Policy Scores

For this year, DBP secured it’s rank as the
cleanest bank among the 15 surveyed banks.
In its recent Report to the UN Environment
Programme’s Principles for Responsible
Banking, it reports that it has formalized this
action into a Board approved policy in September 2018 “putting power generation from
non-renewable energy in the negative list of
borrowers and loan purposes”. DBP leads in
the Climate Action criterion by a considerable margin, receiving an even higher score
this year due to the alignment of its lending
programs with the National Climate Change
Action Plan until 2030 DBP’s disclosure in its
UNEP report makes DBP the only bank other
than RCBC to have a know position against
coal financing, although neither bank has
publicly released its respective coal policy
details. Scoring is thus limited to what has

been revealed in both banks’ disclosures.
As for BPI, it received a minimal increase in
its Climate Action score due to its disclosure
of Scopes 1-3 greenhouse gas emissions in
compliance with the Global Reporting Initiative (GRI) Sustainability Reporting Standards
could not offset its new underwriting commitment.
On the other hand, PNB is lagging behind in
both Divestment Policy and Climate Action
criteria, receiving the same score for Divestment Policy as last year. It received a slight
increase in score for Climate Action due to
its report that it has already created its Sustainability Project Steering Committee, which
would develop its Sustainable Finance Framework.

Figure 5. Climate Action Efforts Scores

Some banks also seem to be moving towards
greater transparency in their transactions. In
particular, BDO has explicitly mentioned some
of the details that it intends to report on, while
BPI has adopted the G4 framework of the GRI.
Since there are some overlap between the GRI
standards and the recommendations of the
Task Force on Climate-related Financial Disclosures (TCFD), credit was only given to the
bank if they specifically included climate-related disclosures and greenhouse gas emissions in their disclosures. For this reason, BPI
received scores for its disclosure of Scope 3
greenhouse gas emissions.

porter of the TCFD. This may hint at its own
adoption of the same, but this information is
noteworthy given that AEV is the second largest coal developer in the country.

While this are welcome developments, the
Scorecard Criteria specifically looks into
whether the banks have endorsed and adopted the recommendations of the TCFD due to
its comprehensive set of recommendations
on climate-related disclosures.

In comparison with the previous criterion, the
scores are markedly better for Climate Action
Efforts which is indicative of where the banks
seem to be channeling their resources. However, even in this category, all of the banks’
scores fall below a score of 3, which may be
considered the midpoint. This is primarily
due to the negligible activity across all of the
banks regarding engaging clients, particularly
those that are involved in coal, and the gener-

In its SFF, Union Bank has also mentioned that
its major shareholder, Aboitiz Equity Ventures,
Inc. (AEV), is the first registered local sup12

Lastly, both the past and present data show
that the banks, except AUB, have or are developing internal policies that are geared towards:
1. Considering environmental impacts and
risks in the conduct of their businesses;
as well as,
2. Responding to the ecological or climate-related needs that may arise.
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al public, although some banks are beginning
to speak up and go on record in support of this
direction.2
Mounting pressure to divest from coal
For this Scorecard update, BPI solidifies its
rank as the country’s top coal financier by
yet again committing to underwrite over P1
billion of a bond issuance for the country’s
second largest coal developer, AboitizPower
Corporation. The new corporate retail bonds
will be used to redeem 2014 Bonds that were
utilized to fund coal plants in Pagbilao, Cebu,
and Davao. Overall, BPI has funded at least
15 coal plant projects and six coal developer
companies.
BDO, China Bank, and Metrobank join BPI as
Joint Issue Managers, Joint Lead Underwriters, and Joint Bookrunners for AboitizPower
Corporation’s newly registered bonds. PNB
and BDO retain their ranks as the second and
third top coal financiers in the country. PNB
financed nine coal plants, while BDO, the
largest bank in the country, financed at least

Coal Divestment Scorecard | April 2021

14 coal plants. Both banks frequently acted as
the Mandated Lead Arrangers and Lead Issuers for a combined 33 deals that they participated in. Due to its new coal exposure, China
Bank rises up five ranks and is now the 6th top
coal financier in the country.
BDO and Unionbank garnered a higher score
for Divestment Policy and Climate Action due
to their recent release of their Sustainable Finance Framework. Union Bank places 13th in
the overall ranking, one rank lower than last
year. Other banks, except AUB, have or are
developing internal policies that are geared
towards either considering environmental impacts and risks in the conduct of their businesses as well as responding to the ecological or climate-related needs that may arise.
Finally, DBP secured its rank as the cleanest
bank among the 15 surveyed banks with its
recent Report to the UN Environment Programme’s Principles for Responsible Banking,
which states it has stopped financing coal
power plants after year 2016.

Coal Divestment Scorecard 2021

*For red columns, higher scores are worse. For green columns, higher scores are better. Arrows indicate
the scores’ directions of change based on the December 2020 scorecard.
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As we start to observe the impact of the Bangko Sentral ng Pilipinas’s Circular No. 1085 on
Sustainable Finance Framework as more and
more banks are initiating the development of
their own frameworks, it is important to remind the banks that sustainability does not
equate to climate action, most especially to
urgent and just action. It is our hope that this
Scorecard drives the bank to adopt a Sustainable Finance Framework that aligns with
the timeframe and the actions necessary to
meet the 1.5°C Paris temperature goal. This,
of course, starts with a public commitment to
end financing for coal once and for all.
Philippine banks would do well to use the
rest of 2021 to enforce tipping points that will
shift the landscape out of coal’s favor completely. Earlier this year, Fitch Solutions reported a slower growth forecast for coal given
the strong public opposition to it led by civic movements, impacted communities, and
the Church. The moratorium on coal by the
Department of Energy, the advisory detailing
the implementation of which was published
in January, is also expected to shelve a significant share of coal capacity in the pipeline.
Policy pronouncements and disclosures from
the banks on withdrawing support to coal developers and projects, if made immediately
within this period, will create ripples and potentially influence the Philippines’ energy direction in strengthening its NDC, engaging in
international climate arenas, as well as shaping the conversation on coal in the upcoming
national elections. Our banks are presented
with an opportunity to fast-track the country’s
energy transition. It is our hope that they are
encouraged by the assessment presented in
this report to grasp such opportunity.
Join the Movement
While the primary purpose of this Scorecard
is to assist banks in evaluating where they
stand in coal divestment and climate and sustainability efforts as required by the climate
crisis, clients of these banks will also find
information presented here useful. As their

stakeholders, bank shareholders, depositors,
and other customers have the capacity to influence their banks toward shifting policy and
investment directions away from coal and toward sustainable power systems.
Withdraw from Coal regularly posts educational materials, updates, and opportunities to
take action in its social media channels and
website. Follow us to learn more.
About WFC
Launched in January 2020, the Withdraw from
Coal campaign was organized by Filipino civil
society groups, environmental advocates, and
faith-based organizations, in order to urge
Philippines banks to reduce their exposure to
the risks of financing the coal industry and to
assist them in aligning their businesses with
the objectives of the Paris Agreement. In doing so, it hopes to contribute to ending fossil
fuel dependence in the Philippines thus addressing the threat of climate crisis.
Withdraw from Coal is coordinated by:
• Bishop Gerardo Alminaza, Diocese of San
Carlos
• Bishop Broderick Pabillo, Archdiocese of
Manila
• Catholic Bishops’ Conference of the Philippines - National Secretariat for Social
Action / Caritas Philippines (CBCP-NASSA) through the Eco-Convergence Program
• Association of Major Religious Superiors
in the Philippines (AMRSP)
• Global Catholic Climate Movement - Pilipinas (GCCM)
• Center for Energy, Ecology, and Development (CEED)
• Living Laudato Si (LLS)
• Philippine Movement for Climate Justice
(PMCJ)
• Philippine-Misereor Partnership, Inc.
(PMPI)
• Alyansa Tigil Mina (ATM)
• WWF Philippines
• Manila Observatory
15
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Disclaimer
For this initiative, Withdraw from Coal uses information from third party sources we believe
to be reliable and have been used by similar
pioneering international efforts. We, however,
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do not guarantee the full accuracy and completeness of available data. WFC is open to
discussions with representatives of the banks
subjected to this assessment on our research
findings.

Annex: Comparison of the December 2020 and April 2021 Scorecards
Coal Financing

Endnotes
1 WFC is coordinating with PFI regarding the data they provided to ensure accuracy and objectively in the grading of the Coal Financing criterion.
2 During a webinar, a BPI executive encouraged businesses to consider environmental risks
when crafting their business strategies.

Divestment Policy
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Climate Action
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Overall
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Withdraw from Coal
c/o the Center for Energy, Ecology, and Development
132-E Matahimik Street, Barangay Malaya, Quezon City
info@ceedphilippines.com
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