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	Declaration of Original and Data Authenticity
	Abstract
	Table of Contents
	List of Tables
	List of Figures
	Acknowledgement
	Dedication
	Chapter One: Introduction
	1.1   Background of the study
	1.2   Problem statement and motivation
	1.3   Research Objectives
	1.4   Significance of the research
	1.5   Research Scope and Limitations
	1.6   Contributions to research
	1.6.1 Conceptual Contributions
	1.6.2 Practical Implications
	1.6.3 Methodological Contributions
	1.6.4 Contextual Contribution
	1.6.5 Overall Significance

	1.7   Organisation of the Study

	Chapter Two: Literature Review
	2.1   Introduction
	2.2   Theoretical Frameworks Connecting ESG and Access to Credit
	2.2.1 Stakeholder Theory
	2.2.2 Signaling Theory
	2.2.3 Agency Theory
	2.2.4 Comparison of Theories

	2.3   Empirical Review
	2.3.1 Introduction to ESG in Corporate Finance
	2.3.2 ESG and access to credit
	2.3.3 ESG Ratings and Creditworthiness
	2.3.4 ESG Disclosure and Reporting Challenges

	2.4   ESG adoption in Canada and the 2008 Global Financial Crisis
	2.4.1 ESG Adoption in Canada.
	2.4.2 Regulatory and Market Drivers
	2.4.3 Post-Crisis Developments
	2.4.4 Challenges in ESG Implementation in Canada
	2.4.5 Contribution to Literature


	Chapter Three: Data And Methodology
	3.1 Introduction
	3.2   Sources of  Data
	3.3    Variable Description and Measurement
	3.3.1 ESG Variables
	3.3.2 The KZ Index
	3.3.3 Other Control Variable

	3.4   Descriptive Statistics
	3.5   Evolution of ESG and Financial Constraints: A Trend Analysis
	3.5.1 ESG Trend Analysis
	3.5.2 Financial constraint and the KZ index
	3.5.3 Comparison between the ESG and financial constraints over the years.

	3.6   Empirical Strategy
	3.6.1 Identification Strategy
	3.6.2 Model Specification
	3.6.3 The parallel trend assumption and robustness of the DiD framework


	Chapter Four: Results, Findings And Discussions
	4.1   Introduction
	4.2   Event Study and Placebo Test
	4.3   Regression Results and Discussions
	4.3.1 Discussion of Regression Results
	4.3.2 Impact of Restricted Credit Access on ESG Performance
	4.3.3 Differential Effects on Environmental, Social, and Governance (ESG) Pillars
	4.3.4 Control Variables and other Governance factors


	Chapter Five: Summary, Conclusion and Recommendations
	5.1 Introduction
	5.2 Summary
	5.3 Recommendations
	5.4 Thesis Contribution
	5.5 Limitations and direction for future research

	References
	Appendix

