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What we do



WWF Sustainable Finance presence across Asia
supported by WWF SG

26+ dedicated sustainable finance staff

Japan
+1                  

South 
Korea

+1                  

China
3                  

Australia
+1                  

Malaysia
3

Singapore 
11

Indonesia
3

Thailand
1+2

Vietnam
1

Myanmar
2

Philippines
3

11 in Singapore 
supporting 15 in 
ASEAN

Expansion into 
North Asia

Nearly 80 
colleagues 
globally



ACTION POINTS
1. Build project pipeline 
2. Blended finance facility
3. Taxonomy and green tagging
4. Capacity building / R&D
5. ESG in credit risk rating
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SOURCE DESTINATION

OECD from 
domestic sources

$162 bn

OECD from 
international sources

$32 bn

Non-OECD
$228 bn

OECD
$236 bn

Non-OECD from 
international sources

$57 bn

Non-OECD from 
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Figure 3: Average annual climate finance breakdown by region of destination 2015/2016

Figure 4: Origin and destination of climate finance in 2015 and 2016 (USD billion, average)

Source: IRENA & CPI 
(2018)
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RENEWABLE ENERGY POLICIES

PO LIC IES TO SUPPO RT THE  

DEPLOYM ENT O F SO LAR ENERGY

Using project financing as a yardstick, solar PV 

continues to lead non-hydro clean energy investment 

in the region given the abundance of solar resources, 

its increasing cost-competitiveness and its developing 

market. Investment in solar projects in Southeast Asia 

totalled USD 892 million in 2016, attracting 1.5 times 

more than the USD 588 million invested in wind power 

projects (although this solar-to-wind investment ratio 

is expected to shift in 2017 after significant wind power 

deals totalling more than USD 1 billion were finalised). 

Since 2010, at least USD 8.3 billion of solar project 

financing deals have been made, an indicator of the 

sector’s strong standing in the region (Conergy/Clean 

Energy Pipeline, 2017). There is a clear correlation 

between the countries where significant levels of 

investments have occurred and the countries that 

have enacted price support policies (Figure 4.1).

Figure 4.1 Investments in solar PV in the Philippines, Thailand, Indonesia and Malaysia, as a result of FiTs, 2007-17

Source: Investment data from BNEF, 2017.

Note: FiT = feed-in tarif ; FiP = feed-in premium.
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Subsidies in ASEAN via Feed-in Tariffs 
saw growth in PV investments from 2010 
onwards







INT’L PUBLIC FINANCE INSTITUTIONS 

• International public finance institutions 
• Bilateral and multilateral

• Most active in early phases of RE development until PVC and Wind were 
mainstreamed

• Sill active in Mekong region and Indonesia

• capacity and awareness building, technology transfer programmes, feasibility 
studies, as well as technical co-operation with other donor-funded public 
agencies, 

• Technical cooperation





Domestic public finance institutions 
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Country Name of agency

Thailand Of ce of Natural Resource and Environmental Policy and Planning (ONEP)

Indonesia PT Sarana Multi Insfrastruktur (SMI) and Indonesia Climate Change Trust Fund (ICCTF)

Lao PDR
Laos Energy Promotion Fund (LEPF) and Energy Access Solar-Home-Systems (SHS) Fund 

Environment Protection Fund (EPF) 

Malaysia The Malaysia Green Technology Corporation (GreenTech Malaysia)

Cambodia National Council for Sustainable Development (NCSD)

Viet Nam Vietnam Development Bank (VDB)

organisations channel funds via these vehicles 

that act as implementing agencies on behalf of the 

investor. It is assumed that the national financing 

vehicles know their target markets well, are better 

equipped to disburse and manage the funds in their 

markets and ultimately can have greater impact. 

These dedicated agencies aim to develop a pipeline of 

bankable projects to deliver inclusive, pro-poor green 

growth, as well as climate action. Renewable energy 

is one of the main drivers of the national financing 

vehicles. Table 5.2 lists examples of renewable energy 

national financing vehicles and agencies in the region.

DEBT FINANCING BY PRIVATE  

FINANCE INSTITUTIONS 

Domestic and international commercial banks are 

gaining experience in the financing of renewable 

energy in the region. Table 5.3 provides some examples 

of commercial banks and their activities in the region. 

International commercial banks

Among the international banks operating in 

the region, the first movers were, for instance, 

Standard Chartered Bank, Sumitomo Mitsui Banking 

Corporation of Japan, Rabobank and and Macquarie 

Capital. These banks sometimes work jointly with 

DFIs – an example is the collaboration of Rabobank 

with ADB and ORIX to form the Asia Climate 

Partners (ACP), an investment fund specialising 

in renewable energy with an Asia mandate. 

Another example is that of project financing  

of the 75 MW Sidrap wind farm project in  

Indonesia provided by the US government's 

Overseas Private Investment Corporation and PT 

Bank Sumitomo Mitsui Indonesia, the Indonesian 

subsidiary of the Sumitomo Mitsui Banking 

Corporation of Japan (Baker McKenzie, 2017b). 

Source: ONEP, n.d.; ICCTF, n.d.; VDB, n.d.; GreenTech Malaysia, n.d.; NCSD, n.d.; Mayer Brown JSM, 2017; GIZ, 2014.

Table 5.2  Examples of renewable energy national financing vehicles in Southeast Asia

Philippines             Development Bank of the Phil.







Private equity



Private Equity & Capital Markets
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RENEWABLE ENERGY MARKET ANALYSIS: SOUTHEAST A SIA

Country/  

stock exchange
Listed renewable energy firms

Thailand

Superblock Public Company Limited (PCL), Better World Green PCL, Thai Solar Energy PCL, 

Global Power Synergy PCL, B. Grimm PCL, SPCG PCL, Gunkul Engineering PCL,  

Energy Absolute PCL, BCPG PCL and Banpu PCL

Indonesia PT Terregra Asia Energy 

Philippines Greenergy Holdings Inc., Pure Energy Holdings Corp

Malaysia Future NRG Sdn Bhd

Singapore Anwell Technologies Ltd, Renewable Energy Asia Group Ltd, Sunpower Group Ltd 

05
PRIVATE EQUITY AND CAPITAL  

MARKETS

As is the case in other emerging renewable energy 

markets (e.g., see the case of the Latin America 

region in IRENA, 2016b), equity is a key component 

in the capital mix of renewable energy projects, as 

perceived higher financial risks translate into a lower 

share of debt. The main sources of equity in the region 

are utilities, renewable energy developers and, to a 

lesser extent, specialist private equity funds.

Utilities

Power utilities were the most important source of 

on-balance-sheet finance and project-level equity 

capital in the region in 2016. A number of utilities in 

the region, including in the Philippines and Thailand, 

are looking to diversify their portfolios away from 

coal and toward renewables. In the Philippines, many 

utilities that used to engage in coal-fired power 

generation and other forms of fossil fuels are already 

diversifying into renewable energy or preparing to 

go in that direction. Alsons Consolidated Resources 

Inc. and Aboitiz Power Corp. both have a portfolio 

of coal and hydroelectric power projects and 

they are now targeting large-scale solar projects. 

Thailand-based Banpu Public Company Limited – a 

major mining and power company with coal mining 

operations in China, Indonesia and Thailand, and 

coal-fired power generation operations in China, Lao 

PDR and Thailand – is diversifying investments in the 

CLMV countries and expanding its renewable energy 

portfolio (Olchondra, 2015; Wiriyapong, 2017).

Listed renewable energy developers

Table 5.4 lists several examples of stock-market-listed 

renewable energy developers in the region. Thailand has 

the largest number of renewable energy firms listed in 

capital markets with a combined capitalisation of over 

USD 100 million. Also, the firms listed in Thailand use the 

largest array of technologies in their renewable energy 

activities. Thailand has introduced a new listed product, 

an “infrastructure fund,” as a financial tool to raise 

inexpensive funding and investment in infrastructure 

projects. Under the Securities Exchange Commission’s 

strategic plan, Thailand aims for the Thai capital market 

to become the Greater Mekong Sub-region connector 

and thus strengthen the relationship with neighbouring 

Lower Mekong countries. Singapore is the main 

regional hub for large public placements and it also has 

plans for an infrastructure fund type of listed product 

Source: SET, n.d.; IDX, n.d.; PSE, n.d.; Bursa Malaysia, n.d.; SGX, n.d.

Table 5.4  Selected renewable energy developers listed on stock markets in Southeast Asia

Aboitiz, ALSONS, EDC, FirstGen, 
TransAsia, Ayala, SM



DEBT FINANCING BY 
PRIVATE FINANCE 
INSTITUTIONS 
(Foreign)
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Renewable energy investment profile and benchmark transactions

INTERNATIONAL BANKS

Standard Chartered Bank Standard Chartered Bank and a Malaysian company sponsored by SunEdison, together 

with the Malaysia-based Sun Energy Ventures, provided loan facilities amounting to MYR 

134 million (USD 41 million) for two utility-scale solar projects (10 MW and 5 MW) in 

Malaysia in 2013. 

Rabobank Rabobank’s asset management arm, Robeco, is one of the founders of Asia Climate 

Partners (ACP), together with ORIX and the ADB. ACP  

is a specialist renewable energy investment fund with an Asia mandate. 

Macquarie Capital Macquarie has advised, managed and invested in 2.5 GW of renewable energy in Asia. 

STEAG Energy Services GmbH and Macquarie recently founded a joint development and 

investment platform, which is intended to design, construct and operate energy projects 

in Southeast Asia, predominantly in Indonesia, the Philippines, Malaysia and Thailand. 

Australia and New 

Zealand Banking Group 

(ANZ)

ANZ, together with lead managers Nord LB, DZ Bank, and ING Bank acted as mandated 

lead arranger for a syndicate of banks providing a USD 315 million debt portion of funding 

for the Philippines’ largest wind farm, the Burgos Wind Farm project. The funding consists 

of three 15-year tranches: a Philippine peso (PHP) tranche (provided by domestic bank 

syndicate members), making up 40% of the t otal debt portion, and t wo USD tranches  

that combine to make up the remaining 60%.

Some local markets lack risk mitigation vehicles – 

for example, where PPAs are denominated in local 

currency and banks are reluctant to carry exchange 

risks or provide competitively priced hedging. Also, 

the cost of debt finance and limited length of loan 

tenures are acute problems. 

Local commercial banks 

In Malaysia, the Philippines, Singapore and Thailand, 

banks are fairly knowledgeable regarding the 

project finance of renewable energy and are able to 

conduct relevant transactions. While in some cases 

local banks provide financing without support from 

international capital, some transactions are made 

with participation from DFIs and other international 

banks. Of the listed countries, Thai banks have the 

longest tradition and highest level of expertise in 

providing support to renewable energy developers. 

The Industrial Finance Corporation of Thailand was 

the pioneer financial services firm in the region 

engaging and providing debt instruments. It started 

its work in close collaboration with the Energy Policy 

and Planning Office at the Ministry of Energy in the 

early 2000s. In emerging markets, such as Indonesia 

and Viet Nam, often the local financial institutions 

lack capacity to finance renewable energy projects 

due to limited knowledge of technical solutions 

(reflecting past experience in only fossil-fuel power 

projects), as well as lack of top-level commitment. 

To counter this trend, building the capacity of these 

institutions is key.

Table 5.3  Examples of commercial banks active in renewable energy in Southeast Asia (continued)

Source: Kasikornbank, 2016; Pande, 2013; Private Equity Wire, 2014; Rappler, 2015; STEAG GmbH, 2016; SCB, 2012; Das, 2011; Bank Mandiri, 

2014; Reuters, 2017. 

Note: MYR = Malaysian ringgit; PHP = Philippine peso.



DEBT FINANCING BY 
PRIVATE FINANCE 
INSTITUTIONS (local)



Blended Finance

• Private sector capital development
• Private Financing Advisory Network – USD 700 M for clean energy projects
• Leading Private Infrastructure Fund est. by ADB – USD 1.5 B from JICA
• Technical Assistance Grants by USAID Clean Power Asia

• Credit enhancements
• GuarantCo – USD 13.5M guarantee for Thai Biogas Energy Co., waste to energy 

projects
• Viability Gap Funding grant to expand to Mekong

• Bank Mandiri - credit line to finance 90 MW biomass in Indonesia

• Agence Francaise de Developpement – USD 100 M credit for NRE (2016)

• Maybank, ADB, IFC, OPIC et al launched 10-year private equity fund for NRE



Examples of Public-Private Partnerships

• UNESCAP’s  “Leveraging Pro-Poor Public-Private-Partnerships” for 
rural electrification in LAO PDR

• Sunseap, entered a 20-year solar PPA with Electricite Du Cambodge
(Cambodia’s state-run utility), to which the ADB agreed to lend USD 
9.2 million to build a 10 MW solar facility.

• Sustainable Development Investment Partnership (SDIP), a  
collaborative initiative managed by the OECD and the World 
Economic Forum, to mobilize USD 100 Billion 



Green Bonds

• ASEAN Capital Markets Forum of Regulators announced green bond 
guidelines 

• Singapore green bond grant scheme to offset costs up to USD $74 K,

• USD 74 M bond issued by City Developments Limited Ltd. for energy 
efficiency, 

• Malaysia “green sukuk” worth 250 M MYR

• USD 225 Million peso bond issued by AP Renewables for  Geothermal 
project with partial guarantee from ADB  was well received and  
oversubscribed



GREEN 
INVESTORS

Mass
Transit
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ASEAN 
GREEN ISSUERS

Renewabl
e Energy

Sustainable 
Water

Efficient
Infra

1. Use of Proceeds

2. Framework for Selection

3. Management of Proceeds

4. Annual Reporting

a) ASEAN Issuer/Issue

b) No Fossil Fuels

c) Disclosure on website

d) Encourage more frequent reporting

e) Qualifications for external reviewers

Additional 

Features:

Source: Amatong (2019)
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Highlights
 Indonesia, Singapore and Malaysia are the top 

three countries for labelled green bond issuance

 81% of ASEAN green bonds, by volume, have an 
external review, which demonstrates best 
practice

 Buildings is the largest category financed by 
green bonds (43% of the market by volume), 
followed by energy at 32%

 Philippine firms have raised $1.32 billion USD 
equivalent across 7 transactions. Notably, 45% of 
was denominated or linked to pesos.

 A high proportion of the Philippine-related green 
bonds have been Climate Bonds certified –
therefore automatically eligible for ASEAN GBS -
but only one, to date, has sought the ASEAN label 
(RCBC)

Source: 

Green Bonds Source: Amatong (2019)
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Source: ADB 
2017, 
Catalyzing 
Green Finance



Conclusions

• Increasing climate finance flows esp. in NRE 

• Growing investments in East Asia (ASEAN)
• Flows from OECD into non-OECD
• Role of regulatory policy e.g. FIT, Auctions 

• Growing interest in blended finance, Green 
Bonds 

• Challenges and constraints to climate finance 


