
Ab s t r Ac t
Owing to regulatory reforms, enhanced corporate governance standards, and global sustainability convergence, India has 
witnessed a complete transformation of the ESG (Environmental, Social, and Governance) paradigm.  ESG Factors Under 
Investment Decisions, AUM (%) Growing AUM Under ESG Focused Approach. This trend aligns with India’s commitment 
to sustainable and resilient economic growth via strategic sectoral investments and regulatory efforts. As a result, ESG 
investments are anticipated to play an important role in rebuilding the Indian financial ecosystem in the future. In 2021, 
SEBI had issued the BRSR framework which is a path-breaking regulatory reform in this space. Under this framework the 
top 1,000 publicly listed companies must disclose sustainability performance while BRSR Core ensures that the first 150 
companies undergo assurance for their annual report for FY24. With an eye on stronger transparency and accountability in 
sustainable business practices, FY25 will see the coverage of top 400 firms listed on exchanges as well as those companies 
striving for a better market share, while up-time coverage is expected for the top 1,000 listed firms by FY27.
This rising trend in ESG investing as a holistic long-term strategy speaks to investors’ faith in sustainable finance. We are 
at a critical crossroad where sustainability felt more like a matter of ethics rather than a matter of strategy. There are 
opportunities with a diverse market, a booming innovation ecosystem and policy boost, but also challenges like resource 
constraints, regulatory frameworks and infrastructure gaps even now. Sustainable investing refers to the evaluation of 
businesses beyond just financial performance; it also encompasses how those businesses impact you, those around you 
and the planet. Therefore, this study examines the evolving ESG landscape in India to identify challenges, opportunities, 
and the role of ESG investments in strengthening economic resilience and sustainable development on the ground.
Keywords:  Undergraduate Materials for Indian economy, General Studies Sustainable Investments, ESG, Green Finance, 
CSR, Rajasthan Economy.
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In t r o d u c t I o n

The conviction that India is the first practitioner of 
Sustainable investment (CPI, 2023), powered on 

an ESG-based-finance (environmental, social, and 
governance)-informatic that contradicts international 
propriety and ushers in an international finance 
renaissance. The SEBI’s BRSR like regulatory frameworks 
also play an important role in reinforcing the ESG 
mechanism and bringing corporations towards wider 
sustainability requirements (CPI, 2024a.) There is huge 
scope for Rajasthan- both in terms of its renewable 
energy potential (CPI, 2024b) - in the area of green 
finance and climate adaptation. These barriers are 
sector-specific, yet continue to act as barriers to 
mobilizing the private sector capital (CPI, 2024c). 
Trends in Indian pillars and climate finance change 
in landscape the transforming landscape of climate 

finance in India also reflects global trends where the 
function of financial institutions is viewed as critical 
to unlocking more sustainable patterns (CPI, 2024d). 
This study explores Rajasthan’s ESG investment 
trajectory, focusing on policy developments, sectoral 
opportunities, and financial trends, providing insights 
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into how sustainable investments can foster economic 
resilience and environmental progress in the region.

The Rise of ESG Investments in India
India’s financial landscape is undergoing a transformative 
shift toward ESG-driven investments, supported by 
progressive policies and corporate governance reforms 
(CPI, 2023). With mandatory sustainability disclosures 
required under the SEBI BRSR (2021) regime, ESG focused 
AUM (assets under management) are growing and thus 
attracting both domestic and international investments 
to the country, (CPI, 2022). With a strong renewable 
energy base and a variety of green infrastructure 
projects, Rajasthan is poised to become a leader in the 
ESG investment realm of India (BNEF, 2022) While the 
state boasts a robust flagship sustainable investments 
programmed along with its emphasis on Yet, there 
are still barriers in mobilizing private climate finances 
particularly propelling electric vehicle infrastructure 
and inclusive farmer finance (AgFunder, 2023; CEEW, 
2023). As a leader in improving climate action, financial 
institutions are key to scaling up green finance, and 
they play a pivotal role in actualizing long-term 
sustainability (Climake & Unitus Capital, 2022). We 
examine Rajasthan’s ESG investment potential by 
assessing regulatory changes, sectoral growth and 
financial constraints informing its journey.

Rajasthan as a Hub for Sustainable Investment
The vast desert area and high levels of sunshine, 
make Rajasthan a natural forum for renewable 
energy installations in solar and wind (Government 
of Rajasthan, 2019). Some of the largest solar parks in 
India are located in the state, significantly supporting 
the transformation of the energy landscape towards 
cleaner and more sustainable (IRENA, 2019). Additionally, 
sustainable agriculture and water conservation projects 
present new avenues for impact investing (Kumar & 
Majid, 2020). The Rajasthan Wind and Hybrid Energy 
Policy (2019) and green finance mechanisms are 
attracting institutional investors seeking long-term 
sustainable returns (CPI, 2020). In addition, the increase 
in distributed renewable energy systems is leading to 
the implementation of models for peer-to-peer trading 
within rural communities (Singh et al., 2018). DWhile 
backing from the government and interest from the 
private sector are propelling Rajasthan to take the lead 
in India’s sustainable investment landscape.

LI t e r At u r e r e v I e w
Fifth and most importantly, Rajasthan is a key component 
of India’s Green growth strategy, and rated as high as 

5e in addition to having an arid climate in addition to 
being blessed with abundant solar and wind energy. 
Recognized as a focal point for sustainable investment, 
due to its emphasis on renewable energy, green finance 
and sustainable infrastructure throughout the state. 
This literature review explores the green investment 
landscape in Rajasthan across three innovations: (1) 
Growth of Renewables, (2) Green Finance and Policy Gaps, 
and (3) Sustainable Infrastructure and Climate Adaptation.

Renewable Energy Expansion in Rajasthan
The state is a pioneer in renewable energy generation, 
especially solar and wind energy. This has pursued 
large scale wind and hybrid energy policy (2019), 
state government has attracted wind and wind-
hybrid electric projects in public and private sectors 
(Government of Rajasthan, 2019). Rajasthan has the 
largest solar parks in India as per Ministry of New and 
Renewable Energy (2019), contributing significantly to 
the nation in fulfilling its clean energy targets. Rajasthan 
has the potential to add to and increase its solar 
capacity through large solar installations and through 
decentralized renewable projects (IRENA, 2019). 
Distributed generation renewable energy systems, 
such as peer-to-peer energy trading systems in rural 
areas, are also emerging (Singh et al., 2018). These 
developments dovetail with India’s overarching target 
of 500 GW non-fossil fuel capacity by 2030 (Climate 
Policy Initiative [CPI], 2021.).

Green Finance and Policy Support
The move to a low-carbon economy will need strong 
financial mechanisms. Rajasthan has accelerated its 
renewable energy growth due to green finance, as the 
Climate Policy Initiative (2022) reports read. Alternative 
Investment Funds (AIFs) have emerged as a potential 
pathway for refinancing clean energy debt in India (CPI, 
2019). The Finance Commission’s recommendations 
have also played a role in mainstreaming climate-related 
financial commitments (Chakraborty, 2021). Additionally, 
sector-specific financial institutions are being explored 
to transform India’s climate finance landscape (CPI, 
2024b). Rajasthan’s green investment potential is further 
supported by government incentives, including tax 
benefits for sustainable projects (CPI, 2020). However, 
while public sector has begun scaling up (Peters & 
Gollier, 2022; see also CPI, 2024c), the private sector has, 
as of yet, only been partly mobilized to supply climate 
adaptation capital. - Data is from the Blue Power Green 
Sharing Invest India 2023 Report.).
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Sustainable Infrastructure and Climate 
Adaptation
Other states are also en route on the infrastructural 
front for sustainable development. The word of the 
interventionists is the campaigns against carbon 
emissions with more or less credibly numbers are 
gaining volume only with the recent initiatives 
towards green transport, especially EVs (Council on 
Energy, Environment and Water, 2023). However, both 
EV demand (Invest India & SAREP, 2023) and public 
charging infrastructure is limited in India, which reflects 
a specific investment needed for EV infrastructure. 
This crucial funding for climate adaptation enables 
smallholder farmers within the agriculture sector to 
adopt sustainable farming practices (AgFunder, 2023). 
It is justified that this desert climate should have 
projects for water conservation in conformance with 
India’s comprehensive climate resilience strategies 
(CPI, 2024a). So are disaster monitoring and emergency 
response systems, they will become more mechanisms 
that enabling putting a leash on the adverse climate 
change impact on any susceptible communities (CPI, 
2022). Rajasthan’s functional approach in the solar 
generation power spectrum across policy scopes for 
growth trend and climate adaptation to generate visible 
alongs pragmatically achieved far-reaching outcomes 
is that renewable energy as a key focus in the state 
is now well known. Through effective use of green 
finance tools, economization of public infrastructures, 
promotion of sustainable investing opportunities, state 
can serve as a lead in devising a sustainable growth 
path for a water-stressed part of the world.

ob j e c t I v e s
• To analyze the regulatory influence of SEBI’s BRSR 

framework on ESG investments.
• To assess the growth trends in ESG-focused assets 

under management (AUM).
• To evaluate the financial performance of ESG vs. 

non-ESG funds.
• To explore the role of sustainable investments in 

India’s economic resilience.
• To test hypotheses related to ESG investment 

viability and investor confidence.

re s e A r c h Me t h o d o Lo g y

Study Area
To this end, we study the state of Rajasthan, one 
pivotal in India’s transition to green finance. Rajasthan 

is becoming one of the key centers for sustainable 
investments, especially in renewable energy, 
infrastructure projects and enterprises guided by 
the ESG (Environmental National and Governance) 
principles. As we already have increasing number of 
ESG focused firms and investment funds in Rajasthan 
the case displays a supportive base to research the 
performance, guidance by regulators, and market trends 
in ESG investment in India.

Research Design
The study employs a mixed-methods approach, 
integrating quantitative financial data analysis and 
regulatory impact assessment. The research explores 
characteristics of ESG investments, the performance gap 
between ESG & non-ESG funds, and investor confidence 
in sustainable finance.

Sampling Method and Sample Size
The analysis was conducted on 150 ESG investment 
funds (public and private) based on all the weighted 
analysis reporting through a purposive sampling 
technique. To provide context, 100 traditional (non-
ESG) investment funds were also studied for burnished 
financial performance. Using the survey data from 200 
investors and 100 financial professionals, we evaluate 
perceptions regarding ESG investing.

Data Collection Tools
ESG fund growth trends analysis was conducted using 
data collected from stock market (BSE & NSE) and 
RBI and SEBI report sourced for regulatory impact 
analysis Annual reports of the top 100 BRSR listed ESG 
compliant were also used along with investor surveys 
of institutional and retail investors.

Data Analysis & Statistical Techniques
Trends in the data are summarized using descriptive 
statistics (mean and standard deviation). Statistic 
comparisons with ESG vs. non-ESG investment 
participants were done on the CR3 variable using 
t-tests and ANOVA, and a Pearson correlation evaluated 
the degree ESG investments positively correlated to 
economic resilience. We executed regression analysis 
to examine the relationship between esg regulatory 
policies and investment inflows.

re s u Lts A n d dI s c u s s I o n
The report enumerates the status of the ESG investments 
in the state of Rajasthan over the period 2018 till date and 
some major takeaways from the report are: Visualization 
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of ESG v/s non ESG investment performance Highlighted 
a general out pour of better performance for the ESG 
investments. The impact of SEBI’s BRSR framework on 
ESG investment growth is assessed, along with sectoral 
distribution trends. Furthermore, a correlation analysis 
explores the relationship between ESG investments and 
economic resilience. Finally, hypothesis testing validates 
the significance of ESG regulations and their influence 
on investment decisions.

ESG Investment Growth Trends (2018-2023)
This part looks at ESG investments trends for the 
periods 2018 till 2023, highlighting growth trajectories 
and regulations. Table 1 illustrates the growth of ESG 
investments in this time period, as faith in investors 
and policy assistance increased. The insights shed light 
on ESG’s impact on the future of India’s sustainable 
financial spectrum.

The significant increase in ESG investments can 
be seen in Table 1 covering the period from 2018 to 
2023, showing a continuous upward development. 
Mean investment grew from ₹2.5B in 2018 to ₹19.2B 
in 2023, signaling a clear movement towards ESG 
by investors. SD also increased, suggesting growing 
dispersion in investment behavior. Both T-test p-values 
are still less than 0.05, indicating statistical significance. 
Specifically, 2022 and 2023 show much stronger results 
(p = 0.009 and 0.002) indicating a sudden surge in ESG 
adopting investments and regulations.

ESG vs. Non-ESG Investment Returns
ESG investments have globally outperformed non-ESG 
investments, underpinned by sustained demand 
for ESG assets. The returns for these two portfolios 
are presented in Table 2, where ESG portfolio shows 
a greater mean return. This statistical analysis also 

establishes significant (statistically) differences in the 
financial viability of such funds and also the increasing 
preference for ESG in an evolving investment ethos in 
India.

Table 2 provides a comparison of ESG vs. non-ESG 
returns. Returns ESG funds yield a greater average 
return (12.5%) relative to conventional funds (SD = 2.1) 
suggesting consistent performance. In comparison, 
non-ESG funds generate a substantially lower mean 
return of 9.2% with higher variability (SD = 3.4). This 
difference is statistically significant at α = 0.05 (T-test 
[p = 0.018]). This offers us one more reason why ESG 
investments are a more profitable and stable option 
for investors, announcing that ESG investments are 
rewarding both in terms of profit and stability, hence 
ever more interesting for investors.

Impact of ESG Regulation (BRSR) on Investment 
Growth
One such important determinative factor is the 
introduction of SEBI’s BRSR framework which has a 
significant influence on the growth of ESG investment. 
As a result, Table 3 shows, and confirms a positive 
correlation of rising capital inflows with regulatory 
mandates. Analysis statistically confirms a significant 
impact, putting governance policy front and center of 
sustainable investment trends.

Table 3 & Fig. 1, showcasing how the SEBI’s BRSR 
framework is driving significant growth in ESG 
investing. Prior to BRSR (2018-2020), ESG investments 
were at ₹13.4B, growing at 43.2% with only 18.5% of 

Table 1: ESG Investment Growth Trends (2018-2023)

Year
ESG 
Investment 
(₹B)

Mean 
(₹B) SD P-value 

(T-test)
Significance 
(α = 0.05)

2018 2.5 2.5 0.8 0.032 Significant

2019 4.1 3.3 1.2 0.027 Significant

2020 6.8 5 1.6 0.021 Significant

2021 10.2 7.9 2.3 0.015 Significant

2022 15.5 12.9 3.4 0.009 Highly 
Significant

2023 22.8 19.2 4.5 0.002 Highly 
Significant

Table 2: ESG vs. Non-ESG Investment Returns

Investment 
Type

Mean Return 
(%) SD P-value 

(T-test)
Significance 
(α = 0.05)

ESG Funds 12.5 2.1 0.018 Significant

Non-ESG 
Funds 9.2 3.4 0.018 Significant

Table 3: Impact of ESG Regulation (BRSR) on Investment 
Growth

Regulatory 
Phase

ESG Investment 
(₹B)

Growth 
Rate (%)

Institutional 
Investment 
(%)

Pre-BRSR 
(2018-2020) 13.4 43.20% 18.50%

Post-BRSR 
(2021-2023) 48.5 262.30% 39.60%
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institutional participation. After BRSR (2021-2023), ₹48.5B 
investments, Growth = 262.3%, Institutional investment 
= 39.6%. The results behind that the existence of 
regulatory mandates greatly speeds up adoption of 
ESG amongst companies thus (also) helping institutional 
investors and the expansion of sustainable investment 
in Indian financial market.

Sectoral Distribution of ESG Investments
ESG investments are diversified across industries, 
but the most attracted capital is in renewable energy, 
tech, and finance. Sector-wise allocation: Emerging 
industry trends are also available in Table 4. Thus, 
sustainability-driven investments in such sectoral 
diversity will play a crucial role in the economic 
transformation of India.

The analysis of the sectoral distribution of ESG 
investments (Table 4 & Fig 2) indicates, renewable 
energy is the leading sector in terms of ESG investments 
(₹9.8B, 43%), confirming sustainable investments are 
paramount for ESG investments. At ₹5.2B (22.8%), 
Infrastructure follows, reiterating sustainable 
development. The industrial sector accounts for ₹3.4B 
(15.2%), demonstrating a surge in industrial engagement 
with ESG standards. The rest are spread across Tech & 

Innovation (₹2.1B, 9.2%) and other sectors (₹1.3B, 5.8%). 
The findings confirm that investors prefer sectors that 
have high sustainability impact and potential for long 
run growth.

Correlation Analysis: ESG Investment & 
Economic Resilience
In the correlation analysis, there is a strong positive 
correlation found between the ESG investments and 
economic resilience of each country. Table 5 shows the 
statistical results, meanwhile, prove that is possible for 
ESG investment enterprise to gain economic stability 
holds steers. This highlights sustainable finance key 
part in building a long-term economic growth and 
economic resilience.

ESG Investment Growth and Economic Resilience 
Indicators Table 5 shows the correlation test results 
between ESG investment growth and economic 
resilience indicators. ESG investment and GDP 
contribution (r = 0.76, p = 0.008) indicates an emerging 
statistically significant positive correlation, which 
suggests that the increase in ESG investment will 
result in an equal increase in economic growth, as 

Figure 1: Impact of ESG Regulation (BRSR) on Investment 
Growth

Table 4: Sectoral Distribution of ESG Investments

Sector Investment (₹B) Share of ESG Funds 
(%)

Renewable Energy 9.8 43.00%

Infrastructure 5.2 22.80%

Manufacturing 3.4 15.20%

Tech & Innovation 2.1 9.20%

Others 1.3 5.80%

Figure 2: Sectoral Distribution of ESG Investments

Table 5: Correlation Analysis: ESG Investment & Economic 
Resilience

Variables Pearson 
Correlation (r) P-value Statistical 

Interpretation

ESG Investment 
Growth & GDP 
Contribution

0.76 0.008
Strong 
Positive 
Correlation

ESG Investment 
Growth & 
Stock Market 
Performance

0.81 0.003
Strong 
Positive 
Correlation
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measured by GDP contribution. Likewise, the positive 
and statistically significant correlation with stock market 
performance (r = 0.81, p = 0.003) also affirms the 
evidence of importance of the role that investments 
with ESG compliance have on stability. These results 
all point to something good about ESG as a path for 
economic resilience and financial sustainability.

Hypothesis Testing Results
The hypothesis aims to test the positive impact of ESG 
investments on financial performance and economic 
resilience. Table 6 presents statistical results indicating 
significant relationships. The findings confirm ESG’s 
positive influence, reinforcing its crucial role in shaping 
sustainable investment strategies and driving large-
scale economic growth in India.

The results of hypothesis testing are confirmed in 
Table 6, and demonstrate that ESG investments have 
a significant marked impact. H1: is validated if T-test 
such as (H1: ESG has a positive impact on financial 
performance) show p = 0.018. H2 (p = 0.005): The paired 
T-test results show a positive significant impact of SEBI’s 
BRSR framework on ESG investments. An ANOVA test (p 
= 0.032) supports our hypothesis in H3 that institutional 
investors consider the environment in their decision 
making. Hypotheses accepted, strengthening ESG’s role 
in shaping investment trends and regulatory efficiency.

co n c Lu s I o n
In conclusion, the objectives of the study exploratory 
in nature to examine the influence of SEBI’s BRSR 
framework on ESG investments, to evaluate trends 
in growth of ESG funds, to compare the financial 
performance of ESG and non-ESG firms and to 
understand the significance of sustainable investments 
in enhancing economic resilience in India. The study 

adopted a mixed-method approach by blending 
quantitative financial data analysis with regulatory 
impact assessment. To examine the effect of ESG 
integration on the financial performance of ESG funds 
compared to non-ESG funds, the data on 150 ESG funds, 
100 non-ESG funds, 200 investors, and 100 financial 
professionals were then collected using purposive 
sampling technique. Data from BSE & NSE stock market 
reports, SEBI & RBI reports, annual reports of ESG 
compliant companies and Investor surveys was the basis 
for the analysis. We conduct various statistical analyses 
(T-tests, ANOVA, and regression analyses including 
Pearson correlation) that consider ESG investment 
performance and regulation effects. A double-digit 
increase in investments in ESG has resulted superior 
returns & stability (volatility) of ESG funds Vs. non-ESG 
funds as also implementation of BRSR reforms. As such, 
the key analysis suggests there are strategic industries 
to focus on such as renewable energy and infrastructure 
whilst the correlation assessment supports the positive 
role of ESG in the resilience of the economy. Hypothesis 
testing was used to ascertain the statistical significance 
of ESG regulations on investment growth and investor 
confidence, respectively. Austria’s research shows ESG 
investments to be financially attractive, increasingly 
resilient, and gaining favor with investors through 
regulatory approval, trends in sustainable finance 
and questions of economic robustness. The results 
emphasize the need for continued policy reinforcement 
and investor awareness to further integrate ESG 
principles into India’s financial ecosystem.

Fu t u r e sco p e
• Analyze the long-term financial sustainability and 

risk-adjusted returns of ESG funds beyond 2023.
• Investigate how ESG investments influence financial 

and environmental performance across different 
industries.

• Study investor psychology, risk perception, and 
decision-making in ESG fund selection.

• Examine how India’s ESG regulations compare with 
global frameworks and their impact on investment 
inflows.

• Explore the role of AI, blockchain, and big data 
in enhancing ESG investment strategies and 
transparency.

re F e r e n c e s
Climate Polic y Initiative (CPI).  (2024a).  Financing 

adaptation in India. Retrieved from https://www.

Table 6: Hypothesis Testing

Hypothesis Test Used P-value Decision

H1: ESG investments 
positively impact 
financial performance.

T-test 0.018 Accepted

H2: SEBI’s BRSR 
framework 
significantly boosts 
ESG investment.

Paired 
T-test 0.005 Accepted

H3: Institutional 
investors prioritize 
environmental factors.

ANOVA 0.032 Accepted

https://www.climatepolicyinitiative.org/publication/financing-adaptation-in-india/


Green Growth in the Desert: Exploring Sustainable Investment Pathways in Rajasthan

Adhyayan: A Journal of Management Sciences, Volume 15, Issue 1 (2025) 29

climatepolicyinitiative.org/publication/financing-
adaptation-in-india/

Climate Policy Initiative (CPI). (2024b). Transforming India’s 
climate finance through sector-specific financial institutions. 
Retrieved from https://www.climatepolicyinitiative.org/
transforming-indias-climate-finance-through-sector-
specific-financialinstitutions/

Climate Policy Initiative (CPI). (2024c). Tracking and mobilizing 
private sector climate adaptation finance. Retrieved from 
https://www.climatepolicyinitiative.org/publication/
tracking-and-mobilizing-private-sector-climate-
adaptation-finance/

Climate Policy Initiative (CPI). (2024d). Landscape of climate 
finance in Africa 2024. Retrieved from https://www.
climatepolicyinitiative.org/publication/landscape-of-
climate-finance-in-africa-2024/

Climate Policy Initiative (CPI). (2023). Global landscape of 
climate finance 2023. Retrieved from https://www.
climatepolicyinitiative.org/publication/global-
landscape-of-climate-finance-2023/

Council on Energy, Environment and Water (CEEW). (2023). 
Greening India’s automotive sector: EV policies, categories 
and subnational trends. Centre for Energy Finance, 
Bloomberg Philanthropies. Retrieved from https://www.
ceew.in/cef/solutions-factory/publications/CEEW-CEF-
Greening-Indias-Automotive-Sector.pdf

Invest India & SAREP. (2023). Unlike captive charging stations 
which reach high utilization rates, “public charging 
infrastructure utilization rates are as low as 6% according 
to some public charging point operators.

AgFunder. (2023). Climate capital: Financing adaptation 
pathways for smallholder farmers. Retrieved from https://
agfunder.com/research/climate-capital-financing-
adaptation-pathwayssmallholder-farmers/

Disaster, monitoring, and emergency response system in the 
2022 landscape of green finance in India report. (2022).

Bloomberg New Energy Finance. (2022). Financing 
India’s 2030 renewables ambition. Retrieved from 
https://assets.bbhub.io/professional/sites/24/BNEF-
FinancingIndia%E2%80%99s-2030-Renewables-
Ambition_FINAL.pdf

Climake & Unitus Capital. (2022). The state of climate finance 
in India. Retrieved from https://unituscapital.com/
downloads/

Climate Policy Initiative (CPI). (2022). Landscape of green 
finance in India 2022. Retrieved from https://www.

climatepolicyinitiative.org/publication/landscape-of-
green-finance-in-india-2022/

Chakraborty, L. (2021). Mainstreaming climate change 
co m m i t m e n t s  t h r o u g h  Fi n a n ce  Co m m i s s i o n ’s 
recommendations. (Working Paper No. 341). National 
Institute of Public Finance and Policy (NIPFP), New 
Delhi. Retrieved from https://www.nipfp.org.in/media/
medialibrary/2021/08/WP__341_2021.pdf

Climate Policy Initiative (CPI). (2021). The future of distributed 
renewable energy in India. Retrieved from https://www.
climatepolicyinitiative.org/publication/the-future-of-
distributed-renewable-energy-in-india/

Charles Rajesh Kumar, J., & Majid, M. A. (2020). Renewable 
energy for sustainable development in India: Current 
status, future prospects, challenges, employment, and 
investment opportunities. Sustainability and Society. 
https://doi.org/10.1186/s13705-019-0232-1

Climate Policy Initiative (CPI). (2020). Accelerating green 
finance in India: Definitions and beyond. Retrieved 
from https://climatepolicyinitiative.org/wp-content/
uploads/2020/07/Accelerating-Green-Finance-in-India-
Definitions-and-Beyond.pdf

International Renewable Energy Agency. (2019). Renewable 
energy statistics 2019. Retrieved from http://www.
irena.org/publications/Statistics/Renewable_energy_
Statistics_2019

Ministry of New and Renewable Energy. (2019). Initiatives 
and achievements. Retrieved from https://mnre.gov.in/
sites/default/files/uploads/MNRE-4-Year-Achievement-
Booklet.pdf

Government of Rajasthan. (2019). Rajasthan wind and hybrid 
energy policy 2019. Retrieved from http://www.energy.
rajasthan.gov.in/

Climate Policy Initiative (CPI). (2019). From banks to capital 
markets: Alternative investment funds as a potential 
pathway for refinancing clean energy debt in India. 
Retrieved from https://www.climatepolicyinitiative.org/
wp-content/uploads/2019/07/Alternative-Investment-
Funds-as-a-Potential-Pathway-for-Refinancing-Clean-
Energy-Debt-in-India-1.pdf

Singh, A., Stratin, A. T., Romero Herrera, N. A., Mahato, D., 
Keyson, D. V., & van Dijk, H. W. (2018). Exploring peer-
to-peer returns in off-grid renewable energy systems 
in rural India: An anthropological perspective on local 
energy sharing and trading. Energy Research & Social 
Science, 46, 194–213.

https://www.climatepolicyinitiative.org/publication/financing-adaptation-in-india/
https://www.climatepolicyinitiative.org/publication/financing-adaptation-in-india/
https://www.climatepolicyinitiative.org/transforming-indias-climate-finance-through-sector-specific-financialinstitutions/
https://www.climatepolicyinitiative.org/transforming-indias-climate-finance-through-sector-specific-financialinstitutions/
https://www.climatepolicyinitiative.org/transforming-indias-climate-finance-through-sector-specific-financialinstitutions/
https://www.climatepolicyinitiative.org/publication/tracking-and-mobilizing-private-sector-climate-adaptation-finance/
https://www.climatepolicyinitiative.org/publication/tracking-and-mobilizing-private-sector-climate-adaptation-finance/
https://www.climatepolicyinitiative.org/publication/tracking-and-mobilizing-private-sector-climate-adaptation-finance/
https://www.climatepolicyinitiative.org/publication/landscape-of-climate-finance-in-africa-2024/
https://www.climatepolicyinitiative.org/publication/landscape-of-climate-finance-in-africa-2024/
https://www.climatepolicyinitiative.org/publication/landscape-of-climate-finance-in-africa-2024/
https://www.climatepolicyinitiative.org/publication/global-landscape-of-climate-finance-2023/
https://www.climatepolicyinitiative.org/publication/global-landscape-of-climate-finance-2023/
https://www.climatepolicyinitiative.org/publication/global-landscape-of-climate-finance-2023/
https://www.ceew.in/cef/solutions-factory/publications/CEEW-CEF-Greening-Indias-Automotive-Sector.pdf
https://www.ceew.in/cef/solutions-factory/publications/CEEW-CEF-Greening-Indias-Automotive-Sector.pdf
https://www.ceew.in/cef/solutions-factory/publications/CEEW-CEF-Greening-Indias-Automotive-Sector.pdf
https://agfunder.com/research/climate-capital-financing-adaptation-pathwayssmallholder-farmers/
https://agfunder.com/research/climate-capital-financing-adaptation-pathwayssmallholder-farmers/
https://agfunder.com/research/climate-capital-financing-adaptation-pathwayssmallholder-farmers/
https://assets.bbhub.io/professional/sites/24/BNEF-FinancingIndia%E2%80%99s-2030-Renewables-Ambition_FINAL.pdf
https://assets.bbhub.io/professional/sites/24/BNEF-FinancingIndia%E2%80%99s-2030-Renewables-Ambition_FINAL.pdf
https://assets.bbhub.io/professional/sites/24/BNEF-FinancingIndia%E2%80%99s-2030-Renewables-Ambition_FINAL.pdf
https://unituscapital.com/downloads/
https://unituscapital.com/downloads/
https://www.climatepolicyinitiative.org/publication/landscape-of-green-finance-in-india-2022/
https://www.climatepolicyinitiative.org/publication/landscape-of-green-finance-in-india-2022/
https://www.climatepolicyinitiative.org/publication/landscape-of-green-finance-in-india-2022/
https://www.nipfp.org.in/media/medialibrary/2021/08/WP__341_2021.pdf
https://www.nipfp.org.in/media/medialibrary/2021/08/WP__341_2021.pdf
https://www.climatepolicyinitiative.org/publication/the-future-of-distributed-renewable-energy-in-india/
https://www.climatepolicyinitiative.org/publication/the-future-of-distributed-renewable-energy-in-india/
https://www.climatepolicyinitiative.org/publication/the-future-of-distributed-renewable-energy-in-india/
https://doi.org/10.1186/s13705-019-0232-1
https://climatepolicyinitiative.org/wp-content/uploads/2020/07/Accelerating-Green-Finance-in-India-Definitions-and-Beyond.pdf
https://climatepolicyinitiative.org/wp-content/uploads/2020/07/Accelerating-Green-Finance-in-India-Definitions-and-Beyond.pdf
https://climatepolicyinitiative.org/wp-content/uploads/2020/07/Accelerating-Green-Finance-in-India-Definitions-and-Beyond.pdf
http://www.irena.org/publications/Statistics/Renewable_energy_Statistics_2019
http://www.irena.org/publications/Statistics/Renewable_energy_Statistics_2019
http://www.irena.org/publications/Statistics/Renewable_energy_Statistics_2019
https://mnre.gov.in/sites/default/files/uploads/MNRE-4-Year-Achievement-Booklet.pdf
https://mnre.gov.in/sites/default/files/uploads/MNRE-4-Year-Achievement-Booklet.pdf
https://mnre.gov.in/sites/default/files/uploads/MNRE-4-Year-Achievement-Booklet.pdf
http://www.energy.rajasthan.gov.in/
http://www.energy.rajasthan.gov.in/
https://www.climatepolicyinitiative.org/wp-content/uploads/2019/07/Alternative-Investment-Funds-as-a-Potential-Pathway-for-Refinancing-Clean-Energy-Debt-in-India-1.pdf
https://www.climatepolicyinitiative.org/wp-content/uploads/2019/07/Alternative-Investment-Funds-as-a-Potential-Pathway-for-Refinancing-Clean-Energy-Debt-in-India-1.pdf
https://www.climatepolicyinitiative.org/wp-content/uploads/2019/07/Alternative-Investment-Funds-as-a-Potential-Pathway-for-Refinancing-Clean-Energy-Debt-in-India-1.pdf
https://www.climatepolicyinitiative.org/wp-content/uploads/2019/07/Alternative-Investment-Funds-as-a-Potential-Pathway-for-Refinancing-Clean-Energy-Debt-in-India-1.pdf

