
December 2025

BANKING 
ON COAL IN 
SOUTH AND 
SOUTHEAST ASIA

THE NETWORK BEHIND 
A DIRTY INDUSTRY



3

AUTHORS

�%�R�R�I���,�E�Q�S�R���1�E�V�X�M�R�I�^�����'�S�E�P���4�V�S�N�I�G�X���3�J�‡�G�I�V��
Léa Miomandre, Financial Analyst 
Pierre-Alain Sebrecht, Energy Analyst 

GRAPHIC DESIGN

Jordan Jeandon 

DATA VISUALIZATION

Léo Martin
Aatiraï Manickawasagar

ACKNOWLEDGEMENTS

We would like to express our gratitude to the Banking on Climate Chaos coalition for the de -
�X�E�M�P�I�H���‡�R�E�R�G�M�E�P���H�E�X�E���X�L�I�]���T�V�S�Z�M�H�I�H�����;�I���[�S�Y�P�H���E�P�W�S���P�M�O�I���X�S���X�L�E�R�O���9�V�K�I�[�E�P�H���J�S�V���T�V�S�Z�M�H�M�R�K���X�L�I��
�G�S�E�P���E�H�N�Y�W�X�I�V�W�����[�L�M�G�L���[�I�V�I���I�W�W�I�R�X�M�E�P���X�S���X�L�M�W���E�R�E�P�]�W�M�W�����8�L�I�M�V���I�\�T�I�V�X�M�W�I���L�E�W���K�V�I�E�X�P�]���G�S�R�X�V�M�F�Y�X�I�H��
�X�S���X�L�I���E�G�G�Y�V�E�G�]���E�R�H���V�I�P�I�Z�E�R�G�I���S�J���X�L�I���H�E�X�E���T�V�I�W�I�R�X�I�H����

CONTRIBUTORS

Cynthia Rocamora  
Hélène Drouet 
Anaïs Lehnert  
�=�E�R�R���0�S�Y�Z�I�P������
Aurore Mathieu 
Romain Mahieu 
Patrick McCully 
Hele Oakley 
Noam-Pierre Werlé  

CONTACT
�G�S�R�X�E�G�X�$�V�I�G�P�E�M�Q�‡�R�E�R�G�I���S�V�K

C
R

E
D

IT
S

DISCLAIMER

�6�I�G�P�E�M�Q���*�M�R�E�R�G�I���F�I�P�M�I�Z�I�W���X�L�I���M�R�J�S�V�Q�E�X�M�S�R��
communicated comes from reliable sources 

�E�R�H���L�E�W���Q�E�H�I���I�Z�I�V�]���I�J�J�S�V�X���X�S���I�R�W�Y�V�I���X�L�I��
information is correct and data analysis is 

�W�S�Y�R�H�����,�S�[�I�Z�I�V�����6�I�G�P�E�M�Q���*�M�R�E�R�G�I���H�S�I�W���R�S�X��
guarantee the accuracy, completeness, or 

correctness of any of the information or 
�E�R�E�P�]�W�M�W���E�R�H�����M�R���E�R�]���I�Z�I�R�X�����H�M�W�G�P�E�M�Q�W���E�R�]��

liability for the use of such information or 
�E�R�E�P�]�W�M�W���F�]���X�L�M�V�H���T�E�V�X�M�I�W�����=�S�Y���G�E�R���G�S�R�X�E�G�X���Y�W��

at �V�I�W�I�E�V�G�L�$�V�I�G�P�E�M�Q�‡�R�E�R�G�I���S�V�K���M�J���]�S�Y���F�I�P�M�I�Z�I��
�S�Y�V���H�E�X�E���G�S�R�X�E�M�R�W���W�S�Q�I���M�R�E�G�G�Y�V�E�G�M�I�W�����;�I���[�M�P�P��
�Q�E�O�I���I�Z�I�V�]���I�J�J�S�V�X���X�S���E�H�H�V�I�W�W���M�X���E�R�H���Q�E�O�I���E�R�]��

�R�I�G�I�W�W�E�V�]���G�S�V�V�I�G�X�M�S�R�W������

�8�L�I���M�R�J�S�V�Q�E�X�M�S�R���L�I�V�I�M�R���M�W���R�S�X���M�R�X�I�R�H�I�H���X�S��
�T�V�S�Z�M�H�I�����E�R�H���H�S�I�W���R�S�X���G�S�R�W�X�M�X�Y�X�I�����‡�R�E�R�G�M�E�P���S�V��

�M�R�Z�I�W�X�Q�I�R�X���E�H�Z�M�G�I�����E�R�H���[�I���H�M�W�G�P�E�M�Q���E�R�]���P�M�E�F�M�P�M�X�]��
arising from use of our communications and 

�X�L�I�M�V���G�S�R�X�I�R�X�W���M�R���X�L�E�X���V�I�K�E�V�H����
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• �3�Z�I�V���X�L�I���T�E�W�X���J�I�[���]�I�E�V�W�����X�L�I���H�I�Z�I�P�S�T�Q�I�R�X���S�J���R�I�[��
coal power plants has slowed in many parts of 
�X�L�I���[�S�V�P�H���E�R�H���T�P�E�R�X�W�d���V�I�X�M�V�I�Q�I�R�X�W���L�E�Z�I���M�R�G�V�I�E�W�I�H����
�I�W�T�I�G�M�E�P�P�]���M�R���)�Y�V�S�T�I���E�R�H���2�S�V�X�L���%�Q�I�V�M�G�E�����,�S�[�I�Z�I�V����
global coal use and installed capacity remain close 
�X�S���V�I�G�S�V�H���L�M�K�L�W�����L�E�Z�M�R�K���V�M�W�I�R���S�Z�I�V���X�L�I���P�S�R�K�I�V���X�I�V�Q����
�%�W�M�E�� �M�W�� �X�L�I�� �Q�E�M�R�� �L�S�X�W�T�S�X�� �S�J�� �R�I�[�� �H�I�Z�I�P�S�T�Q�I�R�X�W����
�S�J�J�W�I�X�X�M�R�K�� �Q�Y�G�L�� �S�J�� �X�L�I�� �H�I�G�P�M�R�I�� �S�F�W�I�V�Z�I�H�� �M�R�� �S�X�L�I�V��
�V�I�K�M�S�R�W��1

• In a subset of key countries in South and Southeast 
Asia2 — India, Indonesia, Pakistan, Bangladesh, 
Vietnam, Laos, and the Philippines — around 216 
�+�;���S�J���R�I�[���G�S�E�P���G�E�T�E�G�M�X�]���M�W���G�Y�V�V�I�R�X�P�]���T�P�E�R�R�I�H�����8�L�M�W��
represents more than a third of the global pipeline 
�S�J���T�P�E�R�R�I�H���G�S�E�P���T�S�[�I�V���G�E�T�E�G�M�X�]����

• Most of the new coal capacity is located in India 
(45% of new projects, representing ~97 GW 3) and 
�-�R�H�S�R�I�W�M�E���������	���E�R�H���b�������+�;�
�����8�L�I���V�I�Q�E�M�R�M�R�K���R�I�[��
capacity (~56 GW) is spread across Bangladesh, 
�4�E�O�M�W�X�E�R�����:�M�I�X�R�E�Q�����0�E�S�W�����E�R�H���X�L�I���4�L�M�P�M�T�T�M�R�I�W����

• South and Southeast Asia’s new coal pipeline mixes 
�P�S�G�E�P�� �G�S�R�W�X�V�Y�G�X�M�S�R�� �[�M�X�L�� �T�V�S�N�I�G�X�� �F�E�G�O�M�R�K���� �‡�R�E�R�G�I����
�S�V�� �H�I�Z�I�P�S�T�Q�I�R�X�� �F�]�� �P�E�V�K�I�V�� �J�S�V�I�M�K�R�� �T�P�E�]�I�V�W�� ���Q�E�M�R�P�]��
�'�L�M�R�I�W�I���E�R�H���-�R�H�M�E�R�
����
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• �2�M�R�I�X�]���X�[�S�� �G�S�E�P�� �H�I�Z�I�P�S�T�I�V�W�� �E�G�G�S�Y�R�X�� �J�S�V�� �b�����	�� �S�J�� �X�L�I�� �T�P�E�R�R�I�H�� �I�\�T�E�R�W�M�S�R��
— most are headquartered in China, India, and Indonesia, including CHN 
�)�R�I�V�K�]�����'�L�M�R�E�'�S�E�P�����%�H�E�R�M���E�R�H���2�8�4�'������

• �-�R�H�M�E�d�W�� �G�S�E�P�� �I�\�T�E�R�W�M�S�R�� �M�W�� �P�E�V�K�I�P�]�� �P�I�H�� �F�]�� �H�S�Q�I�W�X�M�G�� �G�S�Q�T�E�R�M�I�W���� �1�S�V�I�� �X�L�E�R��
�L�E�P�J���S�J���-�R�H�S�R�I�W�M�E�d�W���G�S�E�P���I�\�T�E�R�W�M�S�R���M�W���E�P�W�S���P�I�H���F�]���H�S�Q�I�W�X�M�G���G�S�Q�T�E�R�M�I�W�����‡�V�Q�W��
�F�E�W�I�H���M�R���X�L�I���G�S�Y�R�X�V�]���G�S�Z�I�V���Q�S�V�I���X�L�E�R���L�E�P�J���S�J���M�X�W���F�Y�M�P�H���S�Y�X�
�����F�Y�X���M�X���V�I�G�I�M�Z�I�W���E��
�L�M�K�L���E�Q�S�Y�R�X���S�J���F�E�G�O�M�R�K���J�V�S�Q���'�L�M�R�I�W�I���G�S�Q�T�E�R�M�I�W������

• Between 2021 and 2024, the top 100 banks funding coal expansion in 
�7�S�Y�X�L���E�R�H���7�S�Y�X�L�I�E�W�X���%�W�M�E���T�V�S�Z�M�H�I�H���9�7�������������F�M�P�P�M�S�R���X�S���������S�J���X�L�I���������T�E�V�I�R�X��
�G�S�Q�T�E�R�M�I�W�� �E�R�E�P�]�^�I�H�� �M�R�� �X�L�M�W�� �V�I�T�S�V�X��4�� �8�L�M�W�� �V�I�T�V�I�W�I�R�X�W�� �����	�� �S�J�� �X�L�I�� �X�S�X�E�P��
�‡�R�E�R�G�M�R�K���M�H�I�R�X�M�‡�I�H�����9�7�������������F�M�P�P�M�S�R���J�V�S�Q�����������F�E�R�O�W�
����

• �'�L�M�R�I�W�I���� �-�R�H�M�E�R���� �E�R�H�� �.�E�T�E�R�I�W�I�� �F�E�R�O�W�� �E�V�I�� �X�L�I�� �P�E�V�K�I�W�X�� �‡�R�E�R�G�M�I�V�W�� �S�J�� �G�S�E�P��
�I�\�T�E�R�W�M�S�R�� �M�R�� �X�L�I�� �G�S�Y�R�X�V�M�I�W�� �M�R�� �S�Y�V�� �E�R�E�P�]�W�M�W���� �7�S�Y�X�L�I�E�W�X�� �%�W�M�E�R�� �F�E�R�O�W�� �E�P�W�S��
�J�I�E�X�Y�V�I���T�V�S�Q�M�R�I�R�X�P�]�����8�S�T���P�I�R�H�I�V�W���M�R�G�P�Y�H�I�����'�-�8�-�'�����9�7���������������Q�M�P�P�M�S�R�
�����&�E�R�O���S�J��
�&�I�M�N�M�R�K�����9�7���������������Q�M�P�P�M�S�R�
�����E�R�H���.�I�J�J�I�V�M�I�W���*�M�R�E�R�G�M�E�P���+�V�S�Y�T�����9�7���������������Q�M�P�P�M�S�R�
����

• �7�I�Z�I�R�� �)�Y�V�S�T�I�E�R�� �F�E�R�O�W�� �E�T�T�I�E�V�� �E�Q�S�R�K�� �X�L�I�� �X�S�T�� �������� �F�E�R�O�W�� �M�R�� �X�L�I�� �V�I�K�M�S�R����
�V�I�T�V�I�W�I�R�X�M�R�K�� ���	�� �S�J�� �X�S�X�E�P�� �G�S�E�P�� �‡�R�E�R�G�M�R�K�� �b�� �R�S�X�E�F�P�]���� �7�X�E�R�H�E�V�H�� �'�L�E�V�X�I�V�I�H����
�(�I�Y�X�W�G�L�I���&�E�R�O�����9�&�7�����E�R�H���-�2�+����

• �.�Y�W�X���S�Z�I�V���L�E�P�J���������	�
���S�J���X�L�I���X�S�T�����������F�E�R�O�W���H�V�M�Z�M�R�K���G�S�E�P���I�\�T�E�R�W�M�S�R���M�R���7�S�Y�X�L���E�R�H��
�7�S�Y�X�L�I�E�W�X���%�W�M�E���L�E�Z�I���E���T�Y�F�P�M�G�P�]���E�Z�E�M�P�E�F�P�I���G�S�E�P���T�S�P�M�G�]�����F�Y�X���X�L�I�W�I���E�V�I���K�I�R�I�V�E�P�P�]��
�F�E�W�M�G���E�R�H���V�E�V�I�P�]���K�S���F�I�]�S�R�H���P�M�Q�M�X�I�H�����T�V�S�N�I�G�X���P�I�Z�I�P���V�I�W�X�V�M�G�X�M�S�R�W����

• �3�R�P�]�������	���S�J���F�E�R�O�W���M�R�G�P�Y�H�I���G�S�V�T�S�V�E�X�I���‡�R�E�R�G�I���X�S���R�I�[���G�S�E�P���T�P�E�R�X���H�I�Z�I�P�S�T�I�V�W��
�M�R���X�L�I�M�V���G�S�E�P���V�I�P�E�X�I�H���I�\�G�P�Y�W�M�S�R���T�S�P�M�G�M�I�W����

• �2�S�R�I���S�J���X�L�I���[�S�V�P�H�d�W�����������P�E�V�K�I�W�X���F�E�R�O�W���L�E�Z�I���E���J�Y�P�P�]���G�S�Q�T�V�I�L�I�R�W�M�Z�I�����V�S�F�Y�W�X��
�G�S�E�P���T�S�P�M�G�]����

• Most banks still lack meaningful coal exclusion rules — particularly banks in 
�'�L�M�R�E�����.�E�T�E�R�����E�R�H���-�R�H�S�R�I�W�M�E�����[�L�M�G�L���E�V�I���E�Q�S�R�K���X�L�I���X�S�T���G�S�E�P���‡�R�E�R�G�M�I�V�W��
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Company scope 

�8�L�M�W���V�I�T�S�V�X���H�V�E�[�W���S�R���X�L�I�������������I�H�M�X�M�S�R���S�J���9�V�K�I�[�E�P�H�d�W���+�P�S�F�E�P���'�S�E�P���)�\�M�X���0�M�W�X�����+�'�)�0�
��5 

�E���G�S�Q�T�V�I�L�I�R�W�M�Z�I���T�Y�F�P�M�G���H�E�X�E�F�E�W�I���T�V�S�‡�P�M�R�K���S�Z�I�V���������������T�E�V�I�R�X���G�S�Q�T�E�R�M�I�W���[�S�V�P�H-
�[�M�H�I���M�R�Z�S�P�Z�I�H���M�R���G�S�E�P���Q�M�R�M�R�K�����T�S�[�I�V���K�I�R�I�V�E�X�M�S�R�����E�R�H���M�R�J�V�E�W�X�V�Y�G�X�Y�V�I�����6�I�G�S�K�R�M�^�I�H��
�F�]���‡�R�E�R�G�M�E�P���M�R�W�X�M�X�Y�X�M�S�R�W�����T�S�P�M�G�]�Q�E�O�I�V�W�����E�R�H���G�M�Z�M�P���W�S�G�M�I�X�]���� �X�L�I���+�'�)�0���W�I�V�Z�I�W���E�W���E��
�O�I�]���V�I�J�I�V�I�R�G�I���J�S�V���E�W�W�I�W�W�M�R�K���G�S�V�T�S�V�E�X�I���I�\�T�S�W�Y�V�I���X�S���G�S�E�P���E�R�H���T�P�E�R�R�I�H���I�\�T�E�R�W�M�S�R����

According to GCEL 2024, the global coal power expansion pipeline (parent 
companies only) 6 totals approximately 660 GW, of which Asia (East, South, and 
�7�S�Y�X�L�I�E�W�X�� �%�W�M�E�
�� �E�G�G�S�Y�R�X�W���J�S�V�� �E�F�S�Y�X�� �������� �+�;���� �S�V�� �V�S�Y�K�L�P�]�� �����	�� �S�J�� �X�L�I�� �K�P�S�F�E�P�� �‡-
�K�Y�V�I�����;�L�M�P�I���'�L�M�R�E���V�I�Q�E�M�R�W���F�]���J�E�V���X�L�I���P�E�V�K�I�W�X���G�S�R�X�V�M�F�Y�X�S�V���X�S���X�L�M�W���I�\�T�E�R�W�M�S�R�����[�M�X�L��
an estimated around 399 GW (about 60% of global planned coal power capacity 
and roughly 64% of Asia’s total pipeline), its domestic market operates largely 
�M�R�H�I�T�I�R�H�I�R�X�P�]���S�J���J�S�V�I�M�K�R���‡�R�E�R�G�M�E�P���E�G�X�S�V�W���E�R�H���[�M�X�L�M�R���E���H�M�W�X�M�R�G�X���T�S�P�M�X�M�G�E�P���G�S�R�X�I�\�X����
�8�L�I�V�I�J�S�V�I�����'�L�M�R�E�d�W���H�S�Q�I�W�X�M�G���I�\�T�E�R�W�M�S�R�����M�R�G�P�Y�H�M�R�K���,�S�R�K���/�S�R�K�
���M�W���I�\�G�P�Y�H�I�H���J�V�S�Q��
�X�L�M�W���E�R�E�P�]�W�M�W��

�8�L�I�� �V�I�W�X�� �S�J�� �X�L�I�� �V�I�K�M�S�R�� �b�� �M�R�G�P�Y�H�M�R�K�� �7�S�Y�X�L�� �/�S�V�I�E���� �8�L�E�M�P�E�R�H���� �'�E�Q�F�S�H�M�E���� �1�]�E�R-
mar, and other East, South, and Southeast Asian countries — accounts for only 
around 9 GW of additional coal power expansion, or roughly 1–2% of Asia’s pipe -
�P�M�R�I�����'�I�R�X�V�E�P���%�W�M�E�R���G�S�Y�R�X�V�M�I�W�����/�E�^�E�O�L�W�X�E�R�����/�]�V�K�]�^�W�X�E�R�����8�E�N�M�O�M�W�X�E�R�����E�R�H���9�^�F�I�O�M�W-
tan) add a further small amount of capacity — on the order of 6 GW — which is 
�M�R�G�P�Y�H�I�H���M�R���X�L�I���%�W�M�E���X�S�X�E�P���E�F�S�Z�I���F�Y�X���R�S�X���E�R�E�P�]�W�I�H���M�R���H�I�X�E�M�P���M�R���X�L�M�W���V�I�T�S�V�X�����.�E�T�E�R��
is also excluded, as it no longer builds new domestic coal projects, though Ja -
�T�E�R�I�W�I���‡�V�Q�W���E�R�H���F�E�R�O�W���V�I�Q�E�M�R���Q�E�N�S�V���‡�R�E�R�G�M�I�V�W���E�R�H���H�I�Z�I�P�S�T�I�V�W���E�F�V�S�E�H��

A distinction is made between parent companies and their special purpose 
�Z�I�L�M�G�P�I�W�����7�4�:�W�
���S�V���N�S�M�R�X���Z�I�R�X�Y�V�I�W�����.�:�W�
�����8�L�I�W�I���I�R�X�M�X�M�I�W���X�]�T�M�G�E�P�P�]���Q�E�R�E�K�I���W�M�R�K�P�I��
�T�V�S�N�I�G�X�W�����[�L�M�P�I���W�X�V�E�X�I�K�M�G���E�R�H���‡�R�E�R�G�M�E�P���G�S�R�X�V�S�P���V�I�W�X�W���[�M�X�L���X�L�I���T�E�V�I�R�X���‡�V�Q�W�����8�V�I�E-
ting SPVs and JVs as independent actors can fragment accountability and dis -
�X�S�V�X�� �X�L�I�� �E�R�E�P�]�W�M�W���� �&�]�� �X�V�E�G�M�R�K�� �I�E�G�L�� �T�V�S�N�I�G�X�� �F�E�G�O���X�S�� �M�X�W���T�E�V�I�R�X�� �G�S�Q�T�E�R�]���� �X�L�M�W���V�I-
�T�S�V�X���I�R�W�Y�V�I�W���E�G�G�Y�V�E�X�I���E�X�X�V�M�F�Y�X�M�S�R���S�J���V�I�W�T�S�R�W�M�F�M�P�M�X�]�����E�Z�S�M�H�W���H�S�Y�F�P�I���G�S�Y�R�X�M�R�K�����E�R�H��
�T�V�S�Z�M�H�I�W�� �E�� �G�P�I�E�V�I�V�� �Z�M�I�[�� �S�J�� �G�S�V�T�S�V�E�X�I�� �W�X�V�E�X�I�K�M�I�W�� �E�R�H�� �S�[�R�I�V�W�L�M�T�� �W�X�V�Y�G�X�Y�V�I�W���� �E�W��
�J�Y�V�X�L�I�V���I�\�T�P�E�M�R�I�H���M�R���X�L�I���V�I�T�S�V�X����

�8�L�I�� �‡�R�E�P���G�S�Q�T�E�R�]�� �W�G�S�T�I�� �J�S�V���X�L�M�W���V�I�W�I�E�V�G�L���M�R�G�P�Y�H�I�W�������� �T�E�V�I�R�X���G�S�Q�T�E�R�M�I�W���V�I�W-
�T�S�R�W�M�F�P�I���J�S�V���E�T�T�V�S�\�M�Q�E�X�I�P�]�����������+�;���S�J���T�P�E�R�R�I�H���G�S�E�P���G�E�T�E�G�M�X�]�����I�U�Y�M�Z�E�P�I�R�X���X�S�������	��
�S�J���X�L�I���K�P�S�F�E�P���I�\�T�E�R�W�M�S�R���T�M�T�I�P�M�R�I���E�R�H�������	���S�J���X�L�I���X�S�X�E�P���I�\�T�E�R�W�M�S�R���M�H�I�R�X�M�‡�I�H���M�R���X�L�I��
�T�S�V�X�M�S�R���S�J���7�S�Y�X�L���E�R�H���7�S�Y�X�L�I�E�W�X���%�W�M�E���G�S�Z�I�V�I�H���F�]���X�L�M�W���W�X�Y�H�]����
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Bank scope

�8�L�M�W�� �E�R�E�P�]�W�M�W�� �G�S�Z�I�V�W�� �X�L�I�� �X�S�T�� ��������
banks, out of a total of 189 identi -
�‡�I�H�� �E�W�� �L�E�Z�M�R�K�� �‡�R�E�R�G�I�H�� �X�L�I�� ������ �T�E-
rent companies between 2021 and 
�������������8�L�M�W���W�Y�F�W�I�X���S�J�����������F�E�R�O�W���[�E�W��
selected because it represents 98% 
�S�J�� �X�S�X�E�P�� �‡�R�E�R�G�M�R�K�� �V�I�G�S�V�H�I�H�� �H�Y�V�M�R�K��
�X�L�I���T�I�V�M�S�H����

Financial data 

�8�L�I�� �Y�R�H�I�V�P�]�M�R�K�� �‡�R�E�R�G�M�E�P�� �H�E�X�E�W�I�X��
for this analysis is an extract from 
�X�L�I�� �I�\�X�I�R�H�I�H�� �Z�I�V�W�M�S�R�� �S�J�� �X�L�I�� ����������
Banking on Climate Chaos report, 7 
�[�L�M�G�L�� �H�S�G�Y�Q�I�R�X�W�� �‡�R�E�R�G�M�R�K�� �T�V�S-
�Z�M�H�I�H�� �F�]�� �‡�R�E�R�G�M�E�P�� �M�R�W�X�M�X�Y�X�M�S�R�W�� �X�S��
�G�S�Q�T�E�R�M�I�W�� �E�G�X�M�Z�I�� �E�G�V�S�W�W�� �X�L�I�� �J�S�W�W�M�P��
�J�Y�I�P���M�R�H�Y�W�X�V�]�����*�S�V���X�L�M�W���V�I�W�I�E�V�G�L�����S�R�P�]��
transactions linked to the 92 parent 
companies (and their 204 subsidia -
�V�M�I�W�
�� �[�I�V�I�� �G�S�R�W�M�H�I�V�I�H���� �8�L�I�� �H�E�X�E�W�I�X��
�G�S�Z�I�V�W���E�P�P���X�V�E�R�W�E�G�X�M�S�R�W���F�I�X�[�I�I�R���.�E-
nuary 1st, 2021 and December 31st, 
������������

�8�L�I���‡�R�E�R�G�M�R�K���M�R�W�X�V�Y�Q�I�R�X�W���G�S�R�W�M�H�I-
red include lending (corporate loans 
�E�R�H�� �V�I�Z�S�P�Z�M�R�K�� �G�V�I�H�M�X�� �J�E�G�M�P�M�X�M�I�W�
���� �E�R�H��
the underwriting of primary and se -
�G�S�R�H�E�V�]���F�S�R�H���E�R�H���W�L�E�V�I���M�W�W�Y�E�R�G�I�W����
�&�S�X�L���W�]�R�H�M�G�E�X�I�H���E�R�H���F�M�P�E�X�I�V�E�P���‡�R�E�R-
�G�M�R�K���E�V�I���M�R�G�P�Y�H�I�H�����L�S�[�I�Z�I�V�����S�Y�V���Y�R-
�H�I�V�P�]�M�R�K�� �H�E�X�E�W�I�X�W�� �T�V�S�Z�M�H�I�� �P�M�Q�M�X�I�H��
insight into bilateral lending, mea -
ning it accounts for a much smaller 
�T�I�V�G�I�R�X�E�K�I�� �S�J�� �X�L�I�� �V�I�T�S�V�X���� �4�V�S�N�I�G�X��
�E�R�H�� �G�S�V�T�S�V�E�X�I�� �‡�R�E�R�G�I�� �E�V�I�� �E�P�W�S�� �G�S-
�Z�I�V�I�H���� �+�V�I�I�R���P�E�F�I�P�I�H�� �X�V�E�R�W�E�G�X�M�S�R�W����
such as green bonds and green 
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loans, were considered out of scope 
�E�R�H���X�L�I�V�I�J�S�V�I���I�\�G�P�Y�H�I�H����

�8�S�� �E�G�G�S�Y�R�X�� �J�S�V�� �X�L�I�� �J�E�G�X�� �X�L�E�X�� �W�S�Q�I��
companies operate in multiple sec -
tors, adjustment factors (from 0% 
�X�S�� �������	�
���� �H�I�Z�I�P�S�T�I�H�� �F�]�� �9�V�K�I�[�E�P�H����
�[�I�V�I�� �E�T�T�P�M�I�H���� �8�L�I�W�I�� �E�H�N�Y�W�X�I�V�W�� �V�I-
�ˆ�I�G�X�� �X�L�I�� �I�W�X�M�Q�E�X�I�H�� �T�V�S�T�S�V�X�M�S�R�� �S�J��
�I�E�G�L�� �G�S�Q�T�E�R�]�d�W�� �E�G�X�M�Z�M�X�M�I�W�� �E�X�X�V�M�F�Y-
�X�E�F�P�I���X�S���G�S�E�P����

Banks were credited for their parti -
�G�M�T�E�X�M�S�R���M�R���‡�R�E�R�G�M�R�K���Y�W�M�R�K���X�L�I���W�E�Q�I��
approach as in the 2025 Banking on 
�'�P�M�Q�E�X�I���'�L�E�S�W���V�I�T�S�V�X�����8�L�I���E�Q�S�Y�R�X��
of credit that each bank is allocated 
for each deal is determined in one 
�S�J���X�L�V�I�I���[�E�]�W����

• In cases where the actual bank 
�G�S�R�X�V�M�F�Y�X�M�S�R�� �M�W�� �O�R�S�[�R���� �X�L�E�X�� �Z�E-
�P�Y�I���M�W���Y�W�I�H����

• If the percentage of fees earned 
by each bank is reported, that 
percentage is applied to represent 
�X�L�I���T�I�V�G�I�R�X�E�K�I���S�J���T�E�V�X�M�G�M�T�E�X�M�S�R����

• �3�X�L�I�V�[�M�W�I�����X�L�I���Z�E�P�Y�I���S�J���X�L�I���H�I�E�P��
�M�W���H�M�Z�M�H�I�H���E�Q�S�R�K���E�P�P���O�R�S�[�R���T�E�V-
ticipants, with a greater total 
share allocated to the banks in 
leading roles (bookrunners), 
using the bookratio methodolo -
�K�]���b���E�R���E�T�T�V�S�E�G�L���H�I�Z�I�P�S�T�I�H���F�]��
the research consultancy Pro -
�J�Y�R�H�S���� �8�L�M�W�� �Q�I�X�L�S�H�S�P�S�K�]�� �I�R-
�E�F�P�I�W���E�P�P���F�E�R�O�W���X�L�E�X���Q�E�O�I���‡�R�E�R-
cial contributions to a deal to be 
credited, rather than only those 
�M�R�� �P�I�E�H�M�R�K�� �V�S�P�I�W���� �6�S�P�I�W�� �X�L�E�X�� �H�S��
�R�S�X�� �M�R�Z�S�P�Z�I�� �‡�R�E�R�G�M�E�P�� �G�S�R�X�V�M�F�Y-
�X�M�S�R�W���E�V�I���I�\�G�P�Y�H�I�H����

According to Reclaim Finance’s 
�T�V�E�G�X�M�G�I�W�����X�L�I���F�E�R�O�W���G�S�Z�I�V�I�H���M�R���X�L�M�W��
analysis were consulted and had the 
�S�T�T�S�V�X�Y�R�M�X�]�� �X�S�� �Z�I�V�M�J�]�� �E�R�H�� �G�S�R�‡�V�Q��
�X�L�I�� �Z�E�P�M�H�M�X�]�� �S�J�� �H�E�X�E�� �V�I�K�E�V�H�M�R�K�� �X�L�I��
�H�I�E�P�W���M�R���[�L�M�G�L���X�L�I�]���[�I�V�I���M�H�I�R�X�M�‡�I�H������

Policy analysis 

�8�L�M�W���V�I�T�S�V�X���I�Z�E�P�Y�E�X�I�W���X�L�I�� �G�S�E�P���T�S�P�M-
cies of the 100 banks in scope for 
this research, focusing on their ef -
�J�I�G�X�M�Z�I�R�I�W�W���M�R���E�P�M�K�R�M�R�K���[�M�X�L���G�P�M�Q�E�X�I��
�K�S�E�P�W���� �3�Y�V�� �E�W�W�I�W�W�Q�I�R�X�� �V�I�P�M�I�W�� �S�R��
�T�Y�F�P�M�G�P�]�� �E�Z�E�M�P�E�F�P�I�� �G�S�E�P�� �T�S�P�M�G�]�� �H�S�G�Y-
�Q�I�R�X�W�����‡�R�E�R�G�M�E�P���V�I�T�S�V�X�W�����E�R�H���T�Y�F�P�M�G��
�W�X�E�X�I�Q�I�R�X�W����

�+�M�Z�I�R�� �X�L�I�� �F�V�I�E�H�X�L�� �S�J�� �X�L�I�� �W�E�Q�T�P�I����
the top 100 banks were analyzed 
in a dichotomic manner to priori -
�X�M�W�I�� �F�V�I�E�H�X�L�� �S�Z�I�V�� �H�I�T�X�L���� �&�E�R�O�W�� �E�V�I��
categorised based on the presence 
�S�J���E���G�S�E�P���T�S�[�I�V���T�S�P�M�G�]�����E���F�E�W�M�G���T�S�P�M-
�G�]�� �I�\�G�P�Y�H�I�W�� �‡�R�E�R�G�M�R�K�� �J�S�V�� �R�I�[�� �G�S�E�P��
power projects, while a robust poli -
cy includes the exclusion of all coal 
�T�S�[�I�V�� �H�I�Z�I�P�S�T�I�V�W���� �V�I�P�I�Z�E�R�X�� �T�L�E�W�I��
out timelines, and group-wide ap -
�T�P�M�G�E�X�M�S�R���� �-�R�� �T�V�E�G�X�M�G�I���� �F�E�R�O�W�� �[�I�V�I��
assessed on whether they (1) had 
a consolidated coal power policy or 
�H�M�W�G�P�S�W�Y�V�I���� �I�Z�I�R�� �M�J�� �T�E�V�X�M�E�P���� �����
�� �L�E�H��
some restrictions regarding new 
coal power projects, (3) had some 
restrictions regarding coal power 
companies, and (4) had robust coal 
�T�S�[�I�V���T�S�P�M�G�M�I�W���E�X���E�P�P�����8�L�I���E�R�W�[�I�V���X�S��
the second and third criteria was 
�H�I�I�Q�I�H�� �f�]�I�W�g�� �[�L�I�R�I�Z�I�V�� �E�X�� �P�I�E�W�X�� �E��
partial restriction could be identi -
�‡�I�H����
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�3�R�P�]�� �‡�R�E�R�G�M�R�K�� �V�I�W�X�V�M�G�X�M�S�R�� �T�S�P�M�G�M�I�W��
are considered; engagement po -
licies and enhanced due diligence 
�E�V�I���R�S�X���M�R�G�P�Y�H�I�H���M�R���X�L�I���E�R�E�P�]�W�M�W�����*�S�V��
more details regarding our metho -
dology on policy analysis, please 
�V�I�J�I�V���X�S���S�Y�V���'�S�E�P���4�S�P�M�G�]���8�V�E�G�O�I�V��9

Limits of the report 

�3�Y�V�� �G�S�Z�I�V�E�K�I�� �S�J�� �G�S�V�T�S�V�E�X�I�� �‡�R�E�R�G�I��
is partial, especially regarding bila -
�X�I�V�E�P�� �P�I�R�H�M�R�K���� �8�L�I�� �‡�K�Y�V�I�W�� �V�I�T�S�V�X�I�H��
�E�V�I���P�M�O�I�P�]���X�S���Y�R�H�I�V�I�W�X�M�Q�E�X�I���X�L�I���S�Z�I-
�V�E�P�P���P�I�Z�I�P���S�J���‡�R�E�R�G�M�E�P���W�Y�T�T�S�V�X���ˆ�S�[�M�R�K��
�X�S���G�S�E�P���H�I�Z�I�P�S�T�I�V�W����

�(�E�X�E���E�Z�E�M�P�E�F�M�P�M�X�]���Z�E�V�M�I�W���E�G�V�S�W�W���G�S�Y�R-
�X�V�M�I�W���� �E�R�H�� �G�S�Z�I�V�E�K�I�� �M�W�� �W�X�V�S�R�K�I�V�� �J�S�V��
�P�E�V�K�I���� �M�R�X�I�V�R�E�X�M�S�R�E�P�P�]�� �E�G�X�M�Z�I�� �F�E�R�O�W��
than for smaller domestic institu -
�X�M�S�R�W���� �%�W�� �E�� �V�I�W�Y�P�X���� �[�L�M�P�I�� �X�L�I�� �E�R�E�P�]-
sis highlights clear patterns of coal 
�‡�R�E�R�G�M�R�K���� �M�X�� �G�E�R�R�S�X�� �T�V�S�Z�M�H�I�� �E�� �J�Y�P�P�]��
�G�S�Q�T�V�I�L�I�R�W�M�Z�I���S�V���K�P�S�F�E�P���E�G�G�S�Y�R�X����
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N Although in some high-income countries coal is increasingly portrayed as a relic of the past, 

thermal coal remains the world’s largest source of electricity, accounting for a third of global 
�K�I�R�I�V�E�X�M�S�R��8 Yet, it is also the most harmful 10�� �E�R�H�� �G�E�V�F�S�R���M�R�X�I�R�W�M�Z�I�� �J�S�W�W�M�P�� �J�Y�I�P��11�� �[�M�X�L�� �W�I�Z�I�V�I��
�M�Q�T�E�G�X�W�� �S�R�� �E�M�V�� �U�Y�E�P�M�X�]���� �T�Y�F�P�M�G�� �L�I�E�P�X�L���� �E�R�H�� �K�V�I�I�R�L�S�Y�W�I�� �K�E�W�� �I�Q�M�W�W�M�S�R�W���� �,�E�P�X�M�R�K�� �X�L�I�� �I�\�T�E�R�W�M�S�R��
�S�J�� �G�S�E�P�� �G�E�T�E�G�M�X�]�� �E�R�H�� �V�E�T�M�H�P�]�� �T�L�E�W�M�R�K�� �S�Y�X�� �I�\�M�W�X�M�R�K�� �T�P�E�R�X�W�� �M�W�� �X�L�I�V�I�J�S�V�I�� �M�Q�T�I�V�E�X�M�Z�I�� �X�S�� �V�I�E�G�L�M�R�K��
�G�P�M�Q�E�X�I���S�F�N�I�G�X�M�Z�I�W����

�%�J�X�I�V���]�I�E�V�W���S�J���H�M�Z�I�V�W�M�‡�I�H���E�G�X�M�S�R�W���b���W�Y�G�L���E�W���W�G�M�I�R�X�M�‡�G���[�E�V�R�M�R�K�W�����G�M�Z�M�P���W�S�G�M�I�X�]���G�E�Q�T�E�M�K�R�W�����I�E�V�P�]��
�R�E�X�M�S�R�E�P�� �T�L�E�W�I���S�Y�X�� �G�S�Q�Q�M�X�Q�I�R�X�W���� �Y�X�M�P�M�X�]�� �G�S�E�P�� �V�I�X�M�V�I�Q�I�R�X�� �T�P�E�R�W���E�R�H���X�L�I�� �‡�V�W�X���[�E�Z�I�W���S�J�� �M�R�Z�I�W-
tor and bank restrictions — momentum was reinforced at COP26 in Glasgow (2021) when 
�K�S�Z�I�V�R�Q�I�R�X�W���E�K�V�I�I�H���X�S���f�E�G�G�I�P�I�V�E�X�I���I�J�J�S�V�X�W���X�S�[�E�V�H�W���X�L�I���T�L�E�W�I�H�S�[�R���S�J���Y�R�E�F�E�X�I�H���G�S�E�P���T�S�[�I�V��
�E�R�H���T�L�E�W�I���S�Y�X���S�J���M�R�I�J�‡�G�M�I�R�X���J�S�W�W�M�P���J�Y�I�P���W�Y�F�W�M�H�M�I�W�g��12 Financial institutions mirrored this shift by 
�W�X�V�I�R�K�X�L�I�R�M�R�K���E�R�H���F�V�S�E�H�I�R�M�R�K���G�S�E�P���I�\�G�P�Y�W�M�S�R���T�S�P�M�G�M�I�W���E�G�V�S�W�W���W�I�Z�I�V�E�P���F�E�R�O�W�����M�R�G�P�Y�H�M�R�K���,�7�&�'����
Natwest, and Lloyds Bank, 13���W�M�K�R�E�P�M�R�K���E���T�E�V�X�M�E�P���F�Y�X���W�M�K�R�M�‡�G�E�R�X���W�L�M�J�X���M�R���X�L�I���‡�R�E�R�G�M�E�P���W�I�G�X�S�V������

�'�S�E�P�� �T�S�[�I�V�� �K�I�R�I�V�E�X�M�S�R�� �M�R�� �E�H�Z�E�R�G�I�H�� �I�G�S�R�S�Q�M�I�W�� �L�E�W�� �W�M�R�G�I�� �H�I�G�P�M�R�I�H���� �E�R�H�� �V�I�X�M�V�I�Q�I�R�X�� �S�J�� �G�S�E�P��
�T�P�E�R�X�W���L�E�W���G�S�R�X�M�R�Y�I�H���E�G�V�S�W�W���)�Y�V�S�T�I���E�R�H�����E�X���P�I�E�W�X���Y�R�X�M�P���R�S�[�����M�R���2�S�V�X�L���%�Q�I�V�M�G�E��14���,�S�[�I�Z�I�V�����K�P�S-
bal progress remains far off track, as new coal plants continue to enter construction or plan -
ning, locking in decades of future emissions despite clear warnings from the International 
�)�R�I�V�K�]���%�K�I�R�G�]�����-�)�%�
���E�R�H���-�R�X�I�V�K�S�Z�I�V�R�Q�I�R�X�E�P���4�E�R�I�P���S�R���'�P�M�Q�E�X�I���'�L�E�R�K�I�����-�4�'�'�
���X�L�E�X���R�S���R�I�[���G�S�E�P��
�M�W���G�S�Q�T�E�X�M�F�P�I���[�M�X�L���X�L�I���������s�'���G�P�M�Q�E�X�I���K�S�E�P��15 As of today, most coal expansion is concentrated 
�M�R���7�S�Y�X�L���E�R�H���7�S�Y�X�L�I�E�W�X���%�W�M�E�����-�R���������������'�L�M�R�E���E�P�S�R�I���E�G�G�S�Y�R�X�I�H���J�S�V���V�S�Y�K�L�P�]���X�[�S���X�L�M�V�H�W���S�J���%�W�M�E�d�W��
�G�S�E�P���T�S�[�I�V���T�M�T�I�P�M�R�I�����[�M�X�L���-�R�H�M�E���E�R�H���-�R�H�S�R�I�W�M�E���J�S�P�P�S�[�M�R�K���E�W���X�L�I���R�I�\�X���P�E�V�K�I�W�X���H�V�M�Z�I�V�W������

�1�E�N�S�V���F�E�R�O�W���G�S�R�X�M�R�Y�I���X�S���T�V�S�Z�M�H�I���G�E�T�M�X�E�P���X�S���G�S�E�P���H�I�Z�I�P�S�T�I�V�W�����I�R�E�F�P�M�R�K���G�S�E�P���I�\�T�E�R�W�M�S�R���H�I�W�T�M�X�I��
�X�L�I�M�V�� �T�Y�F�P�M�G�� �G�P�M�Q�E�X�I�� �G�S�Q�Q�M�X�Q�I�R�X�W���� �-�J�� �'�L�M�R�E�� �H�S�Q�M�R�E�X�I�W�� �M�R�� �W�G�E�P�I���� �M�X�W�� �G�S�E�P�� �I�\�T�E�R�W�M�S�R�� �M�W�� �P�E�V�K�I�P�]��
�H�S�Q�I�W�X�M�G�E�P�P�]���‡�R�E�R�G�I�H�����[�M�X�L���P�M�Q�M�X�I�H���M�R�Z�S�P�Z�I�Q�I�R�X���S�J���M�R�X�I�V�R�E�X�M�S�R�E�P���‡�R�E�R�G�M�E�P���E�G�X�S�V�W�����&�]���G�S�R�X�V�E�W�X����
�G�S�E�P���I�\�T�E�R�W�M�S�R���M�R���7�S�Y�X�L���E�R�H���7�S�Y�X�L�I�E�W�X���%�W�M�E���V�I�P�M�I�W���L�I�E�Z�M�P�]���S�R���G�V�S�W�W���F�S�V�H�I�V���‡�R�E�R�G�I���E�R�H���T�V�M�Z�E�X�I��
�G�E�T�M�X�E�P�����Q�E�O�M�R�K���X�L�I�W�I���Q�E�V�O�I�X�W���E���T�M�Z�S�X�E�P���E�V�I�R�E���[�L�I�V�I���K�P�S�F�E�P���I�J�J�S�V�X�W���X�S���T�L�E�W�I���S�Y�X���G�S�E�P���G�E�R���W�X�M�P�P��
�L�E�Z�I���E�R���M�Q�T�E�G�X������

�8�L�E�X�� �M�W���[�L�]�� �X�L�M�W���V�I�T�S�V�X�� �J�S�G�Y�W�I�W���S�R���W�I�Z�I�R�� �G�S�Y�R�X�V�M�I�W���S�Y�X�W�M�H�I�� �'�L�M�R�E���b�� �-�R�H�M�E���� �-�R�H�S�R�I�W�M�E���� �4�E�O�M�W-
tan, Bangladesh, Vietnam, Laos, and the Philippines — where coal build-out remains deeply 
�W�L�E�T�I�H���F�]���M�R�X�I�V�R�E�X�M�S�R�E�P���‡�R�E�R�G�M�E�P���E�G�X�S�V�W�����8�S�K�I�X�L�I�V�����X�L�I�]���E�G�G�S�Y�R�X���J�S�V���R�I�E�V�P�]���S�R�I���X�L�M�V�H���S�J���%�W�M�E�d�W��
�G�S�E�P���T�S�[�I�V���T�M�T�I�P�M�R�I�����Q�E�O�M�R�K���X�L�I�Q���H�I�G�M�W�M�Z�I���J�S�V���[�L�I�X�L�I�V���X�L�I���V�I�K�M�S�R���b���E�R�H���F�]���I�\�X�I�R�W�M�S�R���X�L�I���[�S�V-
�P�H���b���G�E�R���Q�S�Z�I���F�I�]�S�R�H���G�S�E�P������

�8�L�M�W���V�I�T�S�V�X���P�S�S�O�W���E�X���X�L�I���F�E�R�O�W���W�X�M�P�P���‡�R�E�R�G�M�R�K���G�S�E�P���I�\�T�E�R�W�M�S�R���M�R���7�S�Y�X�L���E�R�H���7�S�Y�X�L�I�E�W�X���%�W�M�E���E�R�H��
�M�R�Z�I�W�X�M�K�E�X�I�W���[�L�]���X�L�I�]���E�V�I���W�X�M�P�P���E�F�P�I���X�S���H�S���W�S�����-�X���W�T�S�X�P�M�K�L�X�W���X�L�I���V�S�P�I���‡�R�E�R�G�M�E�P���M�R�W�X�M�X�Y�X�M�S�R�W���T�P�E�]���E�W��
�I�R�E�F�P�I�V�W���S�J���X�L�I���S�R�K�S�M�R�K���E�G�X�M�Z�M�X�M�I�W���S�J���G�S�E�P���H�I�Z�I�P�S�T�I�V�W�����H�I�W�T�M�X�I���G�P�M�Q�E�X�I���E�R�H���W�S�G�M�E�P���M�Q�T�I�V�E�X�M�Z�I�W��
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As set out in the introduction, Asia 
is now the epicentre of global coal 
�T�S�[�I�V�� �I�\�T�E�R�W�M�S�R���� �8�L�M�W�� �W�I�G�X�M�S�R��
�U�Y�E�R�X�M�‡�I�W�� �X�L�E�X�� �H�S�Q�M�R�E�R�G�I�� �E�R�H��
unpacks its internal structure 
— examining where new coal 
capacity is concentrated, and 
�[�L�M�G�L�� �G�S�Q�T�E�R�M�I�W�� �E�V�I�� �H�V�M�Z�M�R�K�� �M�X����

Section A analyzes the geographic 
distribution of the coal pipeline 
�E�G�V�S�W�W�� �7�S�Y�X�L�� �E�R�H�� �7�S�Y�X�L�I�E�W�X�� �%�W�M�E����
�7�I�G�X�M�S�R�� �&�� �T�V�S�‡�P�I�W�� �X�L�I�� �T�E�V�I�R�X��
�G�S�Q�T�E�R�M�I�W�� �P�I�E�H�M�R�K�� �H�I�Z�I�P�S�T�Q�I�R�X��
�E�R�H�� �X�L�I�M�V�� �W�X�V�E�X�I�K�M�G�� �S�V�M�I�R�X�E�X�M�S�R����
Section C compares coal expansion 
�T�V�S�‡�P�I�W���� �H�M�W�X�M�R�K�Y�M�W�L�M�R�K�� �P�I�K�E�G�]��

�H�I�Z�I�P�S�T�I�V�W�� �[�M�X�L�� �P�E�V�K�I�� �I�\�M�W�X�M�R�K��
�ˆ�I�I�X�W�� �J�V�S�Q�� �E�T�T�E�V�I�R�X�� �R�I�[�G�S�Q�I�V�W��
�b�� �X�L�I�� �V�S�P�I�� �S�J�� �[�L�M�G�L�� �M�W�� �H�I�‡�R�I�H��
�Q�E�M�R�P�]�� �F�]�� �X�L�I�M�V�� �T�V�S�N�I�G�X�� �T�M�T�I�P�M�R�I�W����
Section D examines the regional 
dynamics of coal expansion, 
�L�M�K�L�P�M�K�L�X�M�R�K�� �H�S�Q�I�W�X�M�G�� �H�V�M�Z�I�V�W�� �E�R�H��
�J�S�V�I�M�K�R�� �M�R�ˆ�Y�I�R�G�I�W�� �W�L�E�T�M�R�K�� �7�S�Y�X�L��
�E�R�H�� �7�S�Y�X�L�I�E�W�X�� �%�W�M�E�d�W�� �G�S�E�P�� �J�Y�X�Y�V�I����
�8�S�K�I�X�L�I�V���� �X�L�I�W�I�� �T�I�V�W�T�I�G�X�M�Z�I�W��
indicate which countries matter 
�Q�S�W�X�����E�R�H���[�L�M�G�L���H�I�Z�I�P�S�T�I�V�W���W�L�E�T�I��
�V�I�K�M�S�R�E�P���X�V�E�N�I�G�X�S�V�M�I�W��

A. THE GEOGRAPHY OF 
COAL POWER EXPANSION 
IN ASIA

�%�W�M�E�� �E�G�G�S�Y�R�X�W�� �J�S�V�� �S�Z�I�V�� �����	�� �S�J�� �X�L�I��
�K�P�S�F�E�P�� �G�S�E�P�� �H�I�Z�I�P�S�T�Q�I�R�X�� �T�M�T�I�P�M�R�I����
�I�U�Y�M�Z�E�P�I�R�X�� �X�S�� �E�T�T�V�S�\�M�Q�E�X�I�P�]��
�������� �+�;�� �S�Y�X�� �S�J�� �������� �+�;���� �8�L�M�W��
dominance highlights Asia’s central 
role in shaping the future of global 
�G�S�E�P�� �T�S�[�I�V�� �H�I�Z�I�P�S�T�Q�I�R�X���� �;�M�X�L�M�R��
Asia, China accounts for roughly 
399 GW of planned coal power 
capacity — about 60% of global 
planned capacity and around 63% 
�S�J���%�W�M�E�d�W���X�S�X�E�P���T�M�T�I�P�M�R�I�����,�S�R�K���/�S�R�K����
by contrast, has no meaningful 
coal expansion of its own, but is 
grouped with China here because 

both fall within the same domestic 
�T�S�P�M�G�]�� �E�R�H�� �‡�R�E�R�G�M�R�K�� �G�S�R�X�I�\�X���� �%�W��
�R�S�X�I�H�� �E�F�S�Z�I���� �'�L�M�R�E�d�W�� �T�M�T�I�P�M�R�I�� �M�W��
�P�E�V�K�I�P�]�� �H�S�Q�I�W�X�M�G�E�P�P�]�� �H�V�M�Z�I�R�� �E�R�H��
insulated from international bank 
�‡�R�E�R�G�I���� �E�R�H�� �X�L�I�V�I�J�S�V�I�� �P�M�I�W�� �S�Y�X�W�M�H�I��
�X�L�I���W�G�S�T�I���S�J���X�L�M�W���V�I�T�S�V�X��

A second major cluster of coal 
power expansion is found in India, 
Indonesia, Pakistan, Bangladesh, 
Vietnam, Laos, and the Philippines, 
which together account for 
around 216 GW — roughly one-
third of global planned coal power 
capacity and about a third of Asia’s 
total pipeline (excluding China’s 
�H�S�Q�I�W�X�M�G�E�P�P�]�� �‡�R�E�R�G�I�H�� �T�V�S�N�I�G�X�W�� �J�S�V��
�X�L�I���T�Y�V�T�S�W�I�W���S�J���X�L�M�W���V�I�T�S�V�X�
�����;�M�X�L�M�R��
this group, India leads with 97 GW, 
representing about 45% of the 
�W�I�Z�I�R���G�S�Y�R�X�V�]�� �X�S�X�E�P���� �J�S�P�P�S�[�I�H�� �F�]��
Indonesia with 63 GW, or roughly 
29% of the group’s combined 
�T�M�T�I�P�M�R�I���� �8�L�I�W�I�� �W�I�Z�I�R�� �G�S�Y�R�X�V�M�I�W��
form the key hotspot for new 
�G�S�E�P�� �H�I�Z�I�P�S�T�Q�I�R�X�� �S�Y�X�W�M�H�I�� �'�L�M�R�E����
representing the next frontier for 
�K�P�S�F�E�P���G�S�E�P���T�L�E�W�I���S�Y�X���I�J�J�S�V�X�W��

If global coal expansion is to be 
halted, efforts must focus on this 
�7�S�Y�X�L���E�R�H���7�S�Y�X�L�I�E�W�X���%�W�M�E�R���G�P�Y�W�X�I�V��
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Figure 1 - Coal expansion concentration in the analyzed region (in GW) 

B. COMPANIES DRIVING 
COAL POWER EXPANSION  

�&�I�J�S�V�I�� �H�M�Z�M�R�K�� �M�R�X�S�� �V�I�K�M�S�R�E�P�� �H�]�R�E-
mics, tackling coal expansion in this 
set of countries requires pinpointing 
the corporations most responsible 
�J�S�V���M�X�����;�I���V�E�R�O�I�H���E�P�P���X�L�I���G�S�Q�T�E�R�M�I�W��
behind coal power expansion plans 
in the region, attributing a ratio 
�S�J�� �V�I�W�T�S�R�W�M�F�M�P�M�X�]�� �X�S�� �I�E�G�L���� �;�I�� �E�P�W�S��
�M�H�I�R�X�M�‡�I�H���[�L�M�G�L���G�S�Q�T�E�R�M�I�W���S�T�I�V�E�X�I��
�G�E�T�X�M�Z�I�� �G�S�E�P���T�P�E�R�X�W���� �E�R�H���L�S�[�� �Q�Y�G�L��
�G�E�T�E�G�M�X�]�� �X�L�I�W�I�� �T�P�E�R�X�W�� �V�I�T�V�I�W�I�R�X����
�8�L�M�W���Q�E�X�X�I�V�W���F�I�G�E�Y�W�I���G�E�T�X�M�Z�I���Y�R�M�X�W��
tie coal generation directly to indus -
trial users, locking in demand and 
making phase-out efforts more dif -
�‡�G�Y�P�X�����8�L�I���V�E�R�O�M�R�K���W�L�S�[�W���X�L�E�X���N�Y�W�X���E��
handful of parent companies — led 
by Chinese and Indian giants, with 
Indonesian companies also playing 
a central role — account for the ma -
jor part of planned capacity in Sou -
�X�L���E�R�H���7�S�Y�X�L�I�E�W�X���%�W�M�E�����3�R�P�]���S�R�I���S�J��
the top expanders is not an Asian 
�G�S�Q�T�E�R�]���� �2�I�E�V�P�]�� �E�P�P�� �P�E�G�O�� �G�V�I�H�M�F�P�I��
coal exit commitments, eroding the 
climate credibility of the banks that 
�G�S�R�X�M�R�Y�I���X�S���‡�R�E�R�G�I���X�L�I�Q����

�8�L�I�� �H�E�X�E�� �V�I�Z�I�E�P�W�� �X�L�E�X�� �G�S�E�P�� �I�\�T�E�R-
sion in South and Southeast Asia 
is highly concentrated in the hands 
�S�J���E���W�Q�E�P�P���K�V�S�Y�T���S�J���G�S�Q�T�E�R�M�I�W�����8�L�I��
�X�S�T�� ������ �H�I�Z�I�P�S�T�I�V�W�� �E�P�S�R�I�� �G�S�R�X�V�S�P��
68% of planned capacity, with just 
four companies — CHN Energy, Chi -
�R�E�'�S�E�P�����2�8�4�'�����E�R�H���%�H�E�R�M���b���E�G�G�S�Y�R-
ting for nearly 47% of the total pi -
�T�I�P�M�R�I������

18
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Figure 2 - Top 15 companies driving expansion of coal power capacity in South and Southeast Asia 

Parent company
Country 
of HQ

Coal power 
expansion plans 

(MW)

Ratio of 
regional plans

Captive units 
(count)

Captive 
capacity (MW)

Main countries of 
expansion

Entity type Commitment regarding coal 16

�'�,�2���)�R�I�V�K�]���-�R�Z�I�W�X�Q�I�R�X���+�V�S�Y�T��
Co Ltd

China 44,604 ���������	 31 8,805 China, Indonesia Public
No – no public coal exit 

�G�S�Q�Q�M�X�Q�I�R�X��

China National Coal Group 
Corp (ChinaCoal)

China 24,292 ���������	 0 0 China, Pakistan Public
No – no public coal exit 

�G�S�Q�Q�M�X�Q�I�R�X��

�2�8�4�'���0�X�H India 18,205 �������	 13 2,050 India Public
No – no public coal exit 

�G�S�Q�Q�M�X�Q�I�R�X��

Adani Group India 16,059 �������	 0 0 India �4�V�M�Z�E�X�I
No – no public coal exit 

�G�S�Q�Q�M�X�Q�I�R�X��

�9�X�X�E�V���4�V�E�H�I�W�L���6�E�N�]�E��
�:�M�H�]�Y�X���9�X�T�E�H�E�R���2�M�K�E�Q���0�X�H��

���9�4�6�:�9�2�0�

India 5,750 �������	 0 0 India Public

No – no public coal exit 
�G�S�Q�Q�M�X�Q�I�R�X��

�1�I�N�E���9�V�N�E���2�M�K�E�Q���4�Z�X���0�X�H�����.�:���S�J��
�2�8�4�'���
���9�4�6�:�9�2�0�


India 5,600 �������	 0 0 India Public (JV)
No – no public coal exit 

�G�S�Q�Q�M�X�Q�I�R�X�����.�:���S�J���2�8�4�'���E�R�H��
�9�4�6�:�9�2�0�
��

NLC India Ltd India 4,979 �������	 0 0 India Public
No – no public coal exit 

�G�S�Q�Q�M�X�Q�I�R�X��

�8�2�)�&���0�X�H�������8�%�2�+�)�(�'�3 India 4,900 �������	 0 0 India Public
No – no public coal exit 

�G�S�Q�Q�M�X�Q�I�R�X��

�4�8���4�0�2�����4�I�V�W�I�V�S�
 Indonesia 4,504 �������	 2 60 Indonesia Public
Partial 17 – mentioned in Indonesia’s 
�.�)�8�4���V�S�E�H�Q�E�T���X�S���G�S�E�P���T�L�E�W�I���S�Y�X���F�]��

����������

Coal India Ltd India 4,330 2% 0 0 India Public
No – no public coal exit 

�G�S�Q�Q�M�X�Q�I�R�X��

GCM Resources Plc
�9�R�M�X�I�H��

�/�M�R�K�H�S�Q
4,000 �������	 0 0 Bangladesh �4�V�M�Z�E�X�I

No – no public coal exit 
�G�S�Q�Q�M�X�Q�I�R�X��

�8�I�P�E�R�K�E�R�E���7�X�E�X�I���4�S�[�I�V��
�+�I�R�I�V�E�X�M�S�R���'�S�V�T�����8�7�+�)�2�'�3�


India 4,000 �������	 0 0 India Public
No – no public coal exit 

�G�S�Q�Q�M�X�Q�I�R�X��

Damodar Valley Corp (DVC) India 3,720 �������	 8 1,326 India Public
No – no public coal exit 

�G�S�Q�Q�M�X�Q�I�R�X��

West Bengal Power 
�(�I�Z�I�P�S�T�Q�I�R�X���'�S�V�T���0�X�H��

(WBPDCL)
India 2,920 �������	 0 0 India Public

No – no public coal exit 
�G�S�Q�Q�M�X�Q�I�R�X��

�3�H�M�W�L�E���8�L�I�V�Q�E�P���4�S�[�I�V��
Corporation Ltd

India 2,400 �������	 0 0 India Public
No – no public coal exit 

�G�S�Q�Q�M�X�Q�I�R�X��
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�%�Q�S�R�K���X�L�I���P�E�V�K�I�W�X���H�I�Z�I�P�S�T�I�V�W�����W�X�E�X�I��
owned enterprises dominate the coal 
�T�S�[�I�V�� �I�\�T�E�R�W�M�S�R���� �8�L�I�� �X�S�T�� �G�S�R�X�V�M-
butors are CHN Energy, ChinaCoal, 
�E�R�H���2�8�4�'�������J�S�P�P�S�[�I�H���F�]���W�I�Z�I�V�E�P���S�X�L�I�V��
�W�X�E�X�I���S�[�R�I�H���I�R�X�I�V�T�V�M�W�I�W�����9�4�6�:�9�2�0����
�2�0�'�� �-�R�H�M�E���� �8�2�)�&���� �4�8�� �4�0�2���� �'�S�E�P�� �-�R-
�H�M�E���� �8�I�P�E�R�K�E�R�E���� �(�:�'���� �E�R�H�� �;�&�4�(�'�0�
����
�[�L�M�G�L���X�S�K�I�X�L�I�V���E�G�G�S�Y�R�X���J�S�V���[�I�P�P���S�Z�I�V��
�L�E�P�J���S�J���X�L�I���T�M�T�I�P�M�R�I����

�&�]�� �G�S�R�X�V�E�W�X���� �S�R�P�]�� �X�[�S�� �T�V�M�Z�E�X�I��
�K�V�S�Y�T�W���E�T�T�I�E�V���E�Q�S�R�K���X�L�I���X�S�T���H�I�Z�I-
lopers — Adani and GCM Resources 
— together contributing ~9% of the 
coal expansion across this group of 
�G�S�Q�T�E�R�M�I�W��

C. COMPARING COAL 
POWER EXPANSION 
PROFILES: LEGACY 
DEVELOPERS VS. 
APPARENT NEWCOMERS  

�&�Y�M�P�H�M�R�K���S�R���X�L�I���I�\�T�E�R�W�M�S�R���T�V�S�‡�P�I�W���S�J��
companies, this section maps the re -
�P�E�X�M�Z�I���T�S�W�M�X�M�S�R�W���S�J���X�L�I���X�S�T���������Q�E�M�R���H�I-
�Z�I�P�S�T�I�V�W���M�R���X�L�I���G�S�E�P���T�S�[�I�V���I�\�T�E�R�W�M�S�R��
landscape by combining their exis -
ting coal capacity worldwide with 
their planned expansion capacity in 
�X�L�I�� �E�R�E�P�]�^�I�H�� �G�S�Y�R�X�V�M�I�W���� �8�L�I�� �K�S�E�P�� �M�W��
�X�S���W�L�S�[���I�E�G�L���‡�V�Q�d�W���I�\�T�E�R�W�M�S�R���T�V�S�‡�P�I��
�E�R�H���L�S�[���M�X���G�S�Q�T�E�V�I�W���[�M�X�L���M�X�W���T�I�I�V�W�����-�R��
other words, it is not possible to dis -
cern whether growth comes from es -
�X�E�F�P�M�W�L�I�H���S�T�I�V�E�X�S�V�W���S�V���W�Q�E�P�P�I�V���H�I�Z�I-
lopers by looking at expansion alone; 
pairing expansion with installed ca -
pacity helps distinguish legacy scale 
�J�V�S�Q���R�I�[���F�Y�M�P�H���Q�S�Q�I�R�X�Y�Q��

�*�M�K�Y�V�I�����������4�V�S�‡�P�I�W���S�J���G�S�E�P���H�I�Z�I�P�S�T�I�V�W�����)�\�M�W�X�M�R�K���ˆ�I�I�X���Z�W�����T�M�T�I�P�M�R�I

Within this framework, 18���X�[�S���Q�E�M�R���K�V�S�Y�T�W���I�Q�I�V�K�I����

�+�V�S�Y�T�������a���-�R�G�Y�Q�F�I�R�X�W�����,�M�K�L���M�R�W�X�E�P�P�I�H���G�E�T�E�G�M�X�]�������L�M�K�L���I�\�T�E�R�W�M�S�R���G�E�T�E�G�M�X�]�����‚������
�+�;���M�R�W�X�E�P�P�I�H�����‚�����������1�;���I�\�T�E�R�W�M�S�R�
��
 
�8�L�I�W�I���E�V�I���G�S�Q�T�E�R�M�I�W���X�L�E�X���E�P�V�I�E�H�]���S�T�I�V�E�X�I���W�M�^�E�F�P�I���G�S�E�P���ˆ�I�I�X�W���E�R�H���E�P�W�S���T�P�E�R���W�Y�F�W-
�X�E�R�X�M�E�P���E�H�H�M�X�M�S�R�W�����8�L�I�]���V�I�Q�E�M�R���G�I�R�X�V�E�P���X�S���R�I�E�V���X�I�V�Q���G�S�E�P���K�V�S�[�X�L����

�+�V�S�Y�T�������a���2�I�[�G�S�Q�I�V�W����Low installed capacity + high expansion capacity (< 5 
�+�;���M�R�W�X�E�P�P�I�H�����‚�����������1�;���I�\�T�E�R�W�M�S�R�
��

�8�L�I�W�I�� �E�V�I�� �H�I�Z�I�P�S�T�I�V�W�� �[�M�X�L�� �V�I�P�E�X�M�Z�I�P�]�� �W�Q�E�P�P�� �I�\�M�W�X�M�R�K�� �ˆ�I�I�X�W�� �F�Y�X�� �P�E�V�K�I�� �T�M�T�I�P�M�R�I�W����
�8�L�I�W�I���M�R�G�P�Y�H�I���W�X�E�R�H�E�P�S�R�I���H�I�Z�I�P�S�T�I�V�W���E�R�H���W�S�Q�I���W�T�I�G�M�E�P���T�Y�V�T�S�W�I���Z�I�L�M�G�P�I�W�����7�4�:�W�
��
�S�V�� �N�S�M�R�X�� �Z�I�R�X�Y�V�I�W�� ���.�:�W�
�� �P�M�R�O�I�H�� �X�S�� �P�E�V�K�I�V�� �K�V�S�Y�T�W���� �8�L�I�M�V�� �V�S�P�I�� �M�W�� �H�I�‡�R�I�H�� �Q�S�V�I�� �F�]��
�T�P�E�R�R�I�H���T�V�S�N�I�G�X�W���X�L�E�R���F�]���G�Y�V�V�I�R�X���S�T�I�V�E�X�M�S�R�W����

�8�L�I���X�[�S���S�X�L�I�V���V�I�J�I�V�I�R�G�I���G�S�V�R�I�V�W���b���f�W�X�E�K�R�E�R�X���M�R�G�Y�Q�F�I�R�X�W�g�����L�M�K�L���M�R�W�X�E�P�P�I�H���G�E�T�E-
city + low expansion capacity) and “minor players” (low installed capacity + low 
�I�\�T�E�R�W�M�S�R���G�E�T�E�G�M�X�]�
���b���E�V�I���W�G�E�V�G�I�P�]���V�I�T�V�I�W�I�R�X�I�H���E�R�H���E�V�I���R�S�X���I�Q�T�L�E�W�M�^�I�H���L�I�V�I����



24 25

�������8�L�I���G�S�E�P���T�M�T�I�P�M�R�I���M�W���H�S�Q�M�R�E�X�I�H���F�]���I�W�X�E�F�P�M�W�L�I�H���M�R�G�Y�Q�F�I�R�X�W����

�1�S�W�X���T�P�E�R�R�I�H���G�S�E�P���I�\�T�E�R�W�M�S�R���M�R���7�S�Y�X�L���E�R�H���7�S�Y�X�L�I�E�W�X���%�W�M�E���M�W���H�V�M�Z�I�R���F�]���E���L�E�R�H�J�Y�P���S�J���P�E�V�K�I�����P�S�R�K���W�X�E�R�H�M�R�K���S�T�I�V�E�X�S�V�W�����8�L�I���P�I�E�H�M�R�K���H�I�Z�I�P�S�T�I�V�W��
�E�V�I�����'�,�2���)�R�I�V�K�]���������������+�;���T�P�E�R�R�I�H�������������������+�;���M�R�W�X�E�P�P�I�H�
�����'�L�M�R�E�'�S�E�P���������������+�;�����������������+�;�
�����2�8�4�'���������������+�;�����������������+�;�
�����%�H�E�R�M���������������+�;������
�����������+�;�
�����E�R�H���W�I�Z�I�V�E�P���W�X�E�X�I���P�M�R�O�I�H���Y�X�M�P�M�X�M�I�W���W�Y�G�L���E�W���9�4�6�:�9�2�0�����8�2�)�&�����4�8���4�0�2�����E�R�H���(�:�'�����8�S�K�I�X�L�I�V�����X�L�I�]���E�G�G�S�Y�R�X���J�S�V���R�I�E�V�P�]���L�E�P�J���S�J���E�P�P���T�P�E�R�R�I�H��
�E�H�H�M�X�M�S�R�W�����8�L�I�W�I���T�P�E�]�I�V�W���E�V�I���I�J�J�I�G�X�M�Z�I�P�]���H�S�Y�F�P�M�R�K���H�S�[�R���S�R���G�S�E�P���E�R�H���J�E�P�P���[�M�X�L�M�R���S�Y�V���G�E�X�I�K�S�V�]���S�J���M�R�G�Y�Q�F�I�R�X�W��

�8�L�I���Q�E�M�R���R�I�[�G�S�Q�I�V�W�����E�W���H�I�‡�R�I�H���E�F�S�Z�I�����M�R�G�P�Y�H�I�����1�I�N�E���9�V�N�E���2�M�K�E�Q���4�Z�X���0�X�H�������������+�;���T�P�E�R�R�I�H���������������+�;���M�R�W�X�E�P�P�I�H�
�����2�0�'���-�R�H�M�E���0�X�H�������������+�;��������������
�+�;�
�����'�S�E�P���-�R�H�M�E���0�X�H�������������+�;�����������������+�;�
�����+�'�1���6�I�W�S�Y�V�G�I�W���T�P�G�������������+�;�����������+�;�
�����8�I�P�E�R�K�E�R�E���7�X�E�X�I���4�S�[�I�V���+�I�R�I�V�E�X�M�S�R���'�S�V�T�������������+�;���������������+�;�
����
�;�I�W�X���&�I�R�K�E�P���4�S�[�I�V���(�I�Z�I�P�S�T�Q�I�R�X���'�S�V�T���0�X�H�������������+�;���������������+�;�
�����E�R�H���3�H�M�W�L�E���8�L�I�V�Q�E�P���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R���0�X�H�������������+�;�����������+�;�
�����8�S�K�I�X�L�I�V����
�X�L�I�]���S�T�I�V�E�X�I���S�R�P�]���E���Q�S�H�I�W�X���W�L�E�V�I���S�J���X�L�I���I�\�M�W�X�M�R�K���K�P�S�F�E�P���G�S�E�P���ˆ�I�I�X���F�Y�X���G�S�Q�Q�E�R�H���E���W�M�^�E�F�P�I���T�S�V�X�M�S�R���S�J���X�L�I���T�P�E�R�R�I�H���E�H�H�M�X�M�S�R�W���M�R���X�L�I���G�S�Y�R�X�V�M�I�W��
�E�R�E�P�]�^�I�H��

�������:�E�V�M�I�H���G�S�Q�T�E�R�]���W�X�V�Y�G�X�Y�V�I�W���F�P�Y�V���X�L�I���P�M�R�I���F�I�X�[�I�I�R���M�R�G�Y�Q�F�I�R�X�W���E�R�H���f�R�I�[�G�S�Q�I�V�W���g��

�%�P�X�L�S�Y�K�L���W�I�Z�I�V�E�P���I�R�X�M�X�M�I�W���E�T�T�I�E�V���E�W���f�R�I�[�G�S�Q�I�V�W�g���M�R���T�V�S�N�I�G�X���H�E�X�E�F�E�W�I�W�����X�L�I�M�V���P�I�K�E�P���E�R�H���M�R�W�X�M�X�Y�X�M�S�R�E�P���E�V�V�E�R�K�I�Q�I�R�X�W���S�J�X�I�R���F�P�Y�V���[�L�S���Y�P�X�M�Q�E�X�I�P�]��
�F�I�E�V�W���V�I�W�T�S�R�W�M�F�M�P�M�X�]�� �E�R�H���G�S�R�X�V�S�P���� �1�I�N�E���9�V�N�E���2�M�K�E�Q���4�Z�X���0�X�H���� �J�S�V���M�R�W�X�E�R�G�I���� �M�W���E�� �N�S�M�R�X���Z�I�R�X�Y�V�I�� �F�I�X�[�I�I�R���2�8�4�'�� �E�R�H���9�4�6�:�9�2�0�� �X�L�E�X���I�J�J�I�G�X�M�Z�I�P�]��
�I�\�X�I�R�H�W���X�L�I���V�I�E�G�L���S�J���F�S�X�L���T�E�V�I�R�X���Y�X�M�P�M�X�M�I�W���[�L�M�P�I���E�T�T�I�E�V�M�R�K���E�W���E���W�I�T�E�V�E�X�I���H�I�Z�I�P�S�T�I�V�����3�H�M�W�L�E���8�L�I�V�Q�E�P���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R���0�X�H���F�V�M�R�K�W���X�S�K�I�X�L�I�V��
two Odisha state-owned entities — the Odisha Mining Corporation (OMC) and the Odisha Hydro Power Corporation (OHPC) — in a shared 
�T�V�S�N�I�G�X���Z�I�L�M�G�P�I�����Q�E�O�M�R�K���M�X���L�E�V�H�I�V���X�S���H�M�W�X�M�R�K�Y�M�W�L���S�[�R�I�V�W�L�M�T���E�R�H�����X�L�I�V�I�J�S�V�I�����E�G�G�S�Y�R�X�E�F�M�P�M�X�]�����8�I�P�E�R�K�E�R�E���7�X�E�X�I���4�S�[�I�V���+�I�R�I�V�E�X�M�S�R���'�S�V�T�����8�7�+�)�2-
�'�3�
���E�R�H���X�L�I���;�I�W�X���&�I�R�K�E�P���4�S�[�I�V���(�I�Z�I�P�S�T�Q�I�R�X���'�S�V�T���0�X�H�����;�&�4�(�'�0�
�����X�L�S�Y�K�L���J�S�V�Q�E�P�P�]���M�R�H�I�T�I�R�H�I�R�X���Y�X�M�P�M�X�M�I�W�����V�I�Q�E�M�R���H�M�V�I�G�X�P�]���G�S�R�X�V�S�P�P�I�H���F�]��
�X�L�I�M�V���V�I�W�T�I�G�X�M�Z�I���W�X�E�X�I���K�S�Z�I�V�R�Q�I�R�X�W�����8�S�K�I�X�L�I�V�����X�L�I�W�I���Z�E�V�M�I�H���G�S�V�T�S�V�E�X�I���W�X�V�Y�G�X�Y�V�I�W���W�L�S�[���L�S�[���X�L�I���E�T�T�E�V�I�R�X���W�X�E�X�Y�W���S�J���f�R�I�[�G�S�Q�I�V�W�g���G�E�R���S�F�W-
�G�Y�V�I���X�L�I���G�S�R�X�M�R�Y�I�H���M�R�ˆ�Y�I�R�G�I���E�R�H���V�I�W�T�S�R�W�M�F�M�P�M�X�M�I�W���S�J���M�R�G�Y�Q�F�I�R�X���E�G�X�S�V�W����

�8�L�M�W���S�V�K�E�R�M�^�E�X�M�S�R�E�P���E�V�G�L�M�X�I�G�X�Y�V�I���L�E�W���H�M�J�J�I�V�I�R�X���M�Q�T�P�M�G�E�X�M�S�R�W���J�S�V���L�S�[���G�S�E�P���I�\�T�E�R�W�M�S�R���Y�R�J�S�P�H�W���E�R�H���L�S�[���M�X���M�W���‡�R�E�R�G�I�H�����*�M�V�W�X�����E���W�Q�E�P�P���K�V�S�Y�T���S�J��
�T�E�V�I�R�X���G�S�Q�T�E�R�M�I�W���Y�P�X�M�Q�E�X�I�P�]���G�S�R�X�V�S�P�W���Q�S�W�X���T�P�E�R�R�I�H���T�V�S�N�I�G�X�W�����I�M�X�L�I�V���H�M�V�I�G�X�P�]���S�V���X�L�V�S�Y�K�L���W�Y�F�W�M�H�M�E�V�M�I�W���E�R�H���N�S�M�R�X���Z�I�R�X�Y�V�I�W�����W�Y�K�K�I�W�X�M�R�K���X�L�E�X���X�L�I��
�X�V�Y�I���G�S�R�G�I�R�X�V�E�X�M�S�R���S�J���H�I�G�M�W�M�S�R���Q�E�O�M�R�K���T�S�[�I�V���Q�E�]���F�I���L�M�K�L�I�V���X�L�E�R���T�V�S�N�I�G�X���P�I�Z�I�P���H�E�X�E���E�P�S�R�I���M�R�H�M�G�E�X�I���b���E�P�X�L�S�Y�K�L���P�M�Q�M�X�I�H���H�M�W�G�P�S�W�Y�V�I���T�V�I�Z�I�R�X�W��
�Y�W���J�V�S�Q���U�Y�E�R�X�M�J�]�M�R�K���X�L�M�W���I�J�J�I�G�X�����7�I�G�S�R�H�����‡�R�E�R�G�M�E�P���X�V�E�R�W�T�E�V�I�R�G�]���M�W���P�M�Q�M�X�I�H�����X�L�I���Y�W�I���S�J���7�4�:�W���E�R�H���.�:�W���S�F�W�G�Y�V�I�W���X�L�I���V�I�E�P���I�\�T�S�W�Y�V�I���S�J���F�E�R�O�W���b���‡-
nancing that appears dispersed across many entities often traces back to the same state-owned utilities or conglomerates, creating a po -
�X�I�R�X�M�E�P���G�S�R�G�I�R�X�V�E�X�M�S�R���S�J���V�M�W�O���X�L�E�X���M�W���Z�M�W�M�F�P�I���M�R���W�S�Q�I���H�S�G�Y�Q�I�R�X�I�H���G�E�W�I�W���F�Y�X���G�E�R�R�S�X���F�I���J�Y�P�P�]���Q�I�E�W�Y�V�I�H���[�M�X�L���X�L�I���M�R�J�S�V�Q�E�X�M�S�R���G�Y�V�V�I�R�X�P�]���E�Z�E�M�P�E�F�P�I��

KEY OBSERVATIONS
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D. REGIONAL DYNAMICS 
OF COAL POWER 
EXPANSION IN SOUTH 
AND SOUTHEAST ASIA: 
DOMESTIC DRIVERS AND 
FOREIGN INFLUENCES  

Coal expansion in South and Sou -
�X�L�I�E�W�X�� �%�W�M�E�� �M�W�� �W�L�E�T�I�H�� �F�]�� �X�L�I�� �Z�E-
rying roles of domestic and foreign 
�H�I�Z�I�P�S�T�I�V�W���� �E�R�H�� �L�S�[�� �G�S�Y�R�X�V�M�I�W�� �E�V�I��
connected within a broader regio -
�R�E�P�� �R�I�X�[�S�V�O���� �9�R�H�I�V�W�X�E�R�H�M�R�K�� �X�L�I�W�I��
connections is crucial to grasp who 
�M�W���H�V�M�Z�M�R�K���X�L�I���G�S�E�P���I�\�T�E�R�W�M�S�R�����[�L�I�V�I��
projects are located, and how the 
dynamics between countries in -
�ˆ�Y�I�R�G�I���G�S�E�P���H�I�Z�I�P�S�T�Q�I�R�X����

India is an inward node in the re -
�K�M�S�R�E�P�� �G�S�E�P�� �R�I�X�[�S�V�O���� �1�S�W�X�� �S�J�� �M�X�W��
coal pipeline projects (~97 GW) 
�E�V�I�� �F�I�M�R�K�� �H�I�Z�I�P�S�T�I�H�� �H�S�Q�I�W�X�M�G�E�P�P�]��
�F�]�� �-�R�H�M�E�R�� �W�X�E�X�I���S�[�R�I�H�� �E�R�H�� �T�V�M�Z�E�X�I��
�G�S�Q�T�E�R�M�I�W���W�Y�G�L���E�W���2�8�4�'���E�R�H���%�H�E-
�R�M���� �8�L�M�W�� �Q�E�O�I�W�� �-�R�H�M�E�� �E�� �W�I�P�J���V�I�P�M�E�R�X��
hub in coal expansion, with the ma -
jority of planned projects being led 
�F�]�� �P�S�G�E�P�� �H�I�Z�I�P�S�T�I�V�W���� �8�L�I�� �J�Y�X�Y�V�I�� �S�J��
coal in India will largely be shaped 
by domestic economic factors such 
as the push for economic growth 
and so-called energy security, and 
Indian companies will probably be 
�X�L�I���T�V�M�Q�E�V�]���H�V�M�Z�I�V�W���S�J���X�L�M�W����

Indonesia presents a hybrid sys -
�X�I�Q�����[�L�I�V�I���W�X�E�X�I���S�[�R�I�H���4�8���4�0�2���M�W��
a major player in coal generation, 
but the majority of its coal expan -
�W�M�S�R�� ���b������ �+�;�
�� �M�W�� �H�V�M�Z�I�R�� �F�]�� �J�S�V�I�M�K�R��

�H�I�Z�I�P�S�T�I�V�W���� �T�E�V�X�M�G�Y�P�E�V�P�]�� �J�V�S�Q�� �'�L�M-
�R�E���� �8�L�M�W�� �T�S�W�M�X�M�S�R�W�� �-�R�H�S�R�I�W�M�E�� �E�W�� �E�R��
outward-linked hub, highly connec -
�X�I�H�� �X�S�� �'�L�M�R�E�d�W�� �I�R�I�V�K�]�� �W�X�V�E�X�I�K�M�I�W����
Because of this foreign-backed na -
ture, Indonesia’s coal future is more 
closely tied to China’s political eco -
nomy compared to India’s more 
�W�I�P�J���V�I�P�M�E�R�X�� �W�]�W�X�I�Q���� �8�L�M�W�� �H�I�T�I�R-
�H�I�R�G�I�� �S�R�� �'�L�M�R�I�W�I�� �M�R�ˆ�Y�I�R�G�I�� �Q�E�O�I�W��
Indonesia’s coal sector particularly 
�Z�Y�P�R�I�V�E�F�P�I�� �X�S�� �W�L�M�J�X�W�� �M�R�� �'�L�M�R�E�d�W�� �H�S-
mestic policies, its broader geopoli -
tical actions, and international mar -
�O�I�X���H�]�R�E�Q�M�G�W��19

Vietnam and Pakistan are both 
strongly connected to foreign mar -
�O�I�X�W���� �-�R�� �:�M�I�X�R�E�Q���� �'�L�M�R�I�W�I�� �H�I�Z�I�P�S-
�T�I�V�W�� �E�V�I�� �M�R�Z�S�P�Z�I�H�� �M�R�� �E�V�S�Y�R�H�� �����	��
of planned coal capacity, which 
highlights the country’s depen -
�H�I�R�G�I�� �S�R���I�\�X�I�V�R�E�P���J�S�V�G�I�W���� �7�M�Q�M�P�E�V�P�]����
Pakistan’s coal expansion is largely 
controlled by foreign entities, pre -
�H�S�Q�M�R�E�R�X�P�]�� �J�V�S�Q�� �'�L�M�R�E���� �V�I�ˆ�I�G�X�M�R�K��
the country’s peripheral role in the 
�V�I�K�M�S�R�E�P���G�S�E�P���R�I�X�[�S�V�O���� �8�L�I�� �G�S�E�P���J�Y-
tures of these two countries are 
�L�I�E�Z�M�P�]�� �M�R�ˆ�Y�I�R�G�I�H�� �F�]�� �K�P�S�F�E�P�� �G�S�E�P��
�Q�E�V�O�I�X���X�V�I�R�H�W���E�R�H���I�\�X�I�V�R�E�P���T�S�P�M�G�M�I�W����
Bangladesh and the Philippines 
both exhibit a mixed network of do -
�Q�I�W�X�M�G�� �E�R�H�� �J�S�V�I�M�K�R�� �M�R�Z�S�P�Z�I�Q�I�R�X�� �M�R��
�X�L�I�M�V�� �G�S�E�P�� �W�I�G�X�S�V�W���� �-�R�� �&�E�R�K�P�E�H�I�W�L����
�X�L�I�� �T�V�I�W�I�R�G�I�� �S�J�� �9�/���F�E�W�I�H�� �H�I�Z�I�P�S-
pers alongside domestic compa -
nies makes its coal expansion more 
�H�I�T�I�R�H�I�R�X�� �S�R�� �J�S�V�I�M�K�R�� �M�R�ˆ�Y�I�R�G�I����
�W�M�Q�M�P�E�V�� �X�S�� �:�M�I�X�R�E�Q�� �E�R�H�� �4�E�O�M�W�X�E�R����
Lastly, Laos and the Philippines 
constitute peripheral inward nodes, 
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�*�M�K�Y�V�I�����������7�Y�Q�Q�E�V�]���Q�E�T���S�J���G�S�E�P���T�S�[�I�V���I�\�T�E�R�W�M�S�R���ˆ�S�[�W��
in South and Southeast Asia 

as they exist in the ecosystem but 
with lower capacity and no inter -
�G�S�R�R�I�G�X�M�S�R�W����

In summary, the regional network 
of coal expansion in South and Sou -
theast Asia is highly interconnec -
�X�I�H���� �-�R�H�M�E�� �E�R�H�� �-�R�H�S�R�I�W�M�E�� �E�V�I�� �X�L�I��
�Q�E�N�S�V�� �L�Y�F�W�� �H�V�M�Z�M�R�K�� �X�L�I�� �F�Y�P�O�� �S�J�� �X�L�I��
region’s coal capacity, while smal -
ler countries like Vietnam, Pakis -
tan, and Bangladesh are more 
�H�I�T�I�R�H�I�R�X�� �S�R�� �I�\�X�I�V�R�E�P�� �J�S�V�G�I�W���� �9�R-
derstanding these dynamics is cru -
cial to bringing the right focus to 
�W�T�I�G�M�‡�G�� �G�S�Y�R�X�V�M�I�W�� �E�R�H�� �G�S�Q�T�E�R�M�I�W��
in an effort to halt further coal ex -
pansion and shift the region toward 
�G�P�I�E�R�I�V���I�R�I�V�K�]���E�P�X�I�V�R�E�X�M�Z�I�W����

�,�S�[�I�Z�I�V���� �X�L�M�W�� �I�J�J�S�V�X�� �[�S�Y�P�H�� �F�I�� �M�Q-
�T�S�W�W�M�F�P�I�� �[�M�X�L�S�Y�X�� �X�L�I�� �W�Y�T�T�S�V�X�� �S�J�� �‡-
�R�E�R�G�M�E�P�� �E�G�X�S�V�W���� �[�L�S�W�I�� �M�R�Z�S�P�Z�I�Q�I�R�X��
�M�R���J�Y�R�H�M�R�K���G�S�E�P���H�I�Z�I�P�S�T�I�V�W���M�W���G�I�R�X�V�E�P��
�X�S�� �X�L�I�� �V�I�K�M�S�R�d�W�� �I�R�I�V�K�]�� �P�E�R�H�W�G�E�T�I����
�8�L�M�W�� �W�I�X�W�� �X�L�I�� �W�X�E�K�I�� �J�S�V�� �I�\�E�Q�M�R�M�R�K��
�X�L�I�� �V�S�P�I�� �S�J�� �‡�R�E�R�G�M�E�P�� �M�R�W�X�M�X�Y�X�M�S�R�W�� �M�R��
�H�V�M�Z�M�R�K���G�S�E�P���I�\�T�E�R�W�M�S�R����
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A. COAL POWER 
EXPANSION FINANCE IN 
SOUTH AND SOUTHEAST 
ASIA  

�8�L�M�W���W�I�G�X�M�S�R���I�\�E�Q�M�R�I�W���X�L�I���‡�R�E�R�G�M�E�P��
actors enabling coal power expan -
�W�M�S�R���M�R���7�S�Y�X�L���E�R�H���7�S�Y�X�L�I�E�W�X���%�W�M�E�����-�X��
�M�H�I�R�X�M�‡�I�W���[�L�M�G�L���F�E�R�O�W���E�V�I���T�V�S�Z�M�H�M�R�K��
�X�L�I�� �P�E�V�K�I�W�X�� �Z�S�P�Y�Q�I�W�� �S�J�� �‡�R�E�R�G�M�R�K����
where they are headquartered, and 
which corporate groups they sup -
�T�S�V�X�����-�X���E�P�W�S���F�V�I�E�O�W���H�S�[�R���X�L�I���M�R�W�X�V�Y-
�Q�I�R�X�W���Y�W�I�H���X�S���J�Y�R�H���G�S�E�P���H�I�Z�I�P�S�T�I�V�W��
— from corporate loans to bond 
underwriting — and compares the 
�‡�R�E�R�G�M�R�K�� �T�E�X�X�I�V�R�W�� �S�J�� �Q�E�N�S�V�� �T�V�M�Z�E�X�I��
conglomerates and state-owned 
�I�R�X�I�V�T�V�M�W�I�W���� �8�S�K�I�X�L�I�V���� �X�L�I�W�I�� �I�P�I-
�Q�I�R�X�W�� �W�L�S�[�� �L�S�[�� �E�� �V�I�P�E�X�M�Z�I�P�]�� �W�Q�E�P�P��
�K�V�S�Y�T���S�J���‡�R�E�R�G�M�E�P���M�R�W�X�M�X�Y�X�M�S�R�W���G�S�R�X�M-
nues to play an outsized role in sus -
�X�E�M�R�M�R�K���X�L�I���V�I�K�M�S�R�d�W���G�S�E�P���T�M�T�I�P�M�R�I����

Between 2021 and 2024, banks 
�T�V�S�Z�M�H�I�H�� �9�7������������ �F�M�P�P�M�S�R�� �X�S�� �X�L�I�� ������
parent companies 20 responsible 
for 99% of coal expansion in Sou -
�X�L�� �E�R�H�� �7�S�Y�X�L�I�E�W�X�� �%�W�M�E��21 Financing 
�V�I�E�G�L�I�H�� �9�7������������ �F�M�P�P�M�S�R�� �M�R�� ������������ �E��
37% increase from 2022, indicating 
a resurgence of support for coal 
companies consistent with current 
�K�P�S�F�E�P���J�S�W�W�M�P���J�Y�I�P�W���X�V�I�R�H�W��22 

�8�L�I���‡�R�E�R�G�M�R�K���S�J���G�S�E�P���T�S�[�I�V���I�\�T�E�R-
sion in South and Southeast Asia 
�M�W�� �L�M�K�L�P�]�� �G�S�R�G�I�R�X�V�E�X�I�H���� ������ �F�E�R�O�W��
accounted for 42% of all identi -
�‡�I�H�� �‡�R�E�R�G�M�R�K�� �J�S�V�� �G�S�E�P�� �I�\�T�E�R�W�M�S�R��
�F�I�X�[�I�I�R�� ���������� �E�R�H�� ������������ �8�L�M�W�� �H�]-
namic mirrors the high concentra -
�X�M�S�R���S�J���G�S�V�T�S�V�E�X�M�S�R�W���M�R�Z�S�P�Z�I�H���M�R���G�S�E�P��
expansion in the region, with more 
than two-thirds of planned coal ex -
pansion controlled by just 15 corpo -
�V�E�X�I���K�V�S�Y�T�W������

�8�L�M�W�� �G�S�R�G�I�R�X�V�E�X�M�S�R�� �S�J�� �‡�R�E�R�G�M�E�P��
�ˆ�S�[�W�� �L�M�K�L�P�M�K�L�X�W�� �X�L�I�� �T�S�X�I�R�X�M�E�P�� �M�Q-
�T�E�G�X�� �S�J�� �E�� �J�I�[�� �O�I�]�� �T�P�E�]�I�V�W���� �M�J�� �X�L�I�W�I��
10 banks were to adopt stringent 
coal exclusion policies, they could 
substantially limit the pace of coal 
expansion in South and Southeast 
�%�W�M�E��

�2�S�X�E�F�P�]�����R�S���‡�R�E�R�G�M�R�K���[�E�W���M�H�I�R�X�M�‡�I�H��
�F�I�X�[�I�I�R�������������E�R�H�������������J�S�V���W�I�Z�I�V�E�P��
of the largest expansionist compa -
�R�M�I�W�����M�R�G�P�Y�H�M�R�K�����9�X�X�E�V���4�V�E�H�I�W�L���6�E�N�]�E��
�:�M�H�]�Y�X�� �9�X�T�E�H�E�R�� �2�M�K�E�Q���� �1�I�N�E�� �9�V�N�E��
�2�M�K�E�Q���4�Z�X�����E�R�H���2�0�'���-�R�H�M�E������

�8�L�M�W�� �W�Y�K�K�I�W�X�W�� �X�L�E�X�� �[�L�M�P�I�� �M�R�ˆ�Y�I�R-
�G�M�R�K�� �T�V�M�Z�E�X�I�� �F�E�R�O�M�R�K�� �T�V�E�G�X�M�G�I�W�� �V�I-
�Q�E�M�R�W���E���Z�E�P�Y�E�F�P�I���W�X�V�E�X�I�K�]�����M�X���G�E�R�R�S�X��
�F�I�� �X�L�I�� �S�R�P�]�� �P�I�Z�I�V�� �J�S�V�� �G�Y�V�F�M�R�K�� �G�S�E�P��
�I�\�T�E�R�W�M�S�R��

333333
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Figure 5 - Top 100 Banks supporting coal power developers between 2021 and 2024 (in US$ million)  
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B. ASIAN BANKS DRIVING 
COAL POWER EXPANSION 
IN THE REGION  

Coal power expansion in South and 
�7�S�Y�X�L�I�E�W�X�� �%�W�M�E�� �M�W�� �H�V�M�Z�I�R�� �T�V�M�Q�E-
�V�M�P�]�� �F�]�� �%�W�M�E�R�� �F�E�R�O�W���� �&�I�X�[�I�I�R�� ����������
�E�R�H�� ������������ �'�L�M�R�I�W�I�� �F�E�R�O�W�� �T�V�S�Z�M�H�I�H��
�9�7������������ �F�M�P�P�M�S�R�� �M�R�� �‡�R�E�R�G�M�R�K�� �X�S�� �G�S�E�P��
expansionists in the region, fol -
�P�S�[�I�H�� �F�]�� �-�R�H�M�E�R�� �F�E�R�O�W�� ���9�7������ �F�M�P-
�P�M�S�R�
���� �.�E�T�E�R�I�W�I�� �F�E�R�O�W�� ���9�7���������� �F�M�P-
�P�M�S�R�
���� �E�R�H�� �-�R�H�S�R�I�W�M�E�R�� �F�E�R�O�W�� ���9�7������
�F�M�P�P�M�S�R�
������

�9�7�� �F�E�R�O�W�� ���9�7���������� �F�M�P�P�M�S�R�
�� �E�R�H�� �4�L�M-
�P�M�T�T�M�R�I�� �F�E�R�O�W�� ���9�7���������� �F�M�P�P�M�S�R�
�� �E�P�W�S��
�G�S�R�X�V�M�F�Y�X�I�H���W�M�K�R�M�‡�G�E�R�X���‡�R�E�R�G�M�R�K����

�;�L�M�P�I�� �X�L�I�M�V�� �‡�R�E�R�G�M�E�P�� �M�R�Z�S�P�Z�I�Q�I�R�X�� �M�W��
�G�S�Q�T�E�V�E�X�M�Z�I�P�]���P�M�Q�M�X�I�H�����)�Y�V�S�T�I�E�R���E�R�H��
�9�/�� �F�E�R�O�W�� �G�S�R�X�M�R�Y�I�� �X�S�� �T�E�V�X�M�G�M�T�E�X�I�� �M�R��
�G�S�E�P�� �‡�R�E�R�G�M�R�K�� �E�G�V�S�W�W�� �X�L�I�� �V�I�K�M�S�R����
�8�L�I�W�I�� �M�R�G�P�Y�H�I�� �7�X�E�R�H�E�V�H�� �'�L�E�V�X�I�V�I�H��
������������ �9�7���������� �Q�M�P�P�M�S�R�
���� �/�J�;�� ������������
�9�7���������� �Q�M�P�P�M�S�R�
���� �(�I�Y�X�W�G�L�I�� �&�E�R�O��
������������ �9�7���������� �Q�M�P�P�M�S�R�
���� �9�&�723 (#59, 
�9�7���������� �Q�M�P�P�M�S�R�
���� �)�P�E�V�E�� �'�E�T�M�X�E�P�� ������������
�9�7���������� �Q�M�P�P�M�S�R�
���� �-�2�+�� ������������ �9�7��������
�Q�M�P�P�M�S�R�
�����0�&�&�;���������������9�7���������Q�M�P�P�M�S�R�
��
�E�R�H���,�7�&�'���������������9�7���������Q�M�P�P�M�S�R�
������

�*�M�K�Y�V�I�����������8�S�T���������F�E�R�O�W���‡�R�E�R�G�M�R�K���X�L�I���������G�S�Q�T�E�R�M�I�W���[�M�X�L���X�L�I���P�E�V�K�I�W�X��
coal expansion plans in South and Southeast Asia 

Bank name Main coal expansionist clients

�'�-�8�-�'���&�E�R�O

�'�,�2���)�R�I�V�K�]���-�R�Z�I�W�X�Q�I�R�X���+�V�S�Y�T���'�S���0�X�H�����9�7�����������������Q�M�P�P�M�S�R�
��

�'�L�M�R�E���2�E�X�M�S�R�E�P���'�S�E�P���+�V�S�Y�T���'�S�V�T�����9�7�������������Q�M�P�P�M�S�R�
��

�'�L�M�R�E���'�S�E�P���)�R�I�V�K�]���'�S���0�X�H�����9�7�����������Q�M�P�P�M�S�R�


Bank of Beijing �'�,�2���)�R�I�V�K�]���-�R�Z�I�W�X�Q�I�R�X���+�V�S�Y�T���'�S���0�X�H�����9�7�����������������Q�M�P�P�M�S�R�


China Merchants 
Bank

�'�,�2���)�R�I�V�K�]���-�R�Z�I�W�X�Q�I�R�X���+�V�S�Y�T���'�S���0�X�H�����9�7�����������������Q�M�P�P�M�S�R�
��

�'�L�M�R�E���'�S�E�P���)�R�I�V�K�]���'�S���0�X�H�����9�7�����������Q�M�P�P�M�S�R�


Jefferies Financial 
Group

�%�H�E�R�M���+�V�S�Y�T�����9�7�����������������Q�M�P�P�M�S�R�


State Bank of 
India

�%�H�E�R�M���+�V�S�Y�T�����9�7�����������������Q�M�P�P�M�S�R�
��

�2�8�4�'���0�X�H�����9�7�������������Q�M�P�P�M�S�R�
��

�'�S�E�P���-�R�H�M�E���0�X�H�����9�7�������������Q�M�P�P�M�S�R�


Bank Mandiri
�4�8���4�0�2�����9�7�����������������Q�M�P�P�M�S�R�
��

�4�8���%�H�E�V�S���)�R�I�V�K�]���-�R�H�S�R�I�W�M�E���8�F�O�����9�7�����������Q�M�P�P�M�S�R�


Bank of China

�'�,�2���)�R�I�V�K�]���-�R�Z�I�W�X�Q�I�R�X���+�V�S�Y�T���'�S���0�X�H�����9�7�������������Q�M�P�P�M�S�R�
��

�'�L�M�R�E���2�E�X�M�S�R�E�P���'�S�E�P���+�V�S�Y�T���'�S�V�T�����9�7�������������Q�M�P�P�M�S�R�
��

�4�S�[�I�V�'�L�M�R�E�������&�E�R�K�P�E�H�I�W�L���&�E�V�M�W�E�P���4�S�[�I�V���'�S�����9�7�����Q�M�P�P�M�S�R�


CSC Financial

�'�,�2���)�R�I�V�K�]���-�R�Z�I�W�X�Q�I�R�X���+�V�S�Y�T���'�S���0�X�H�����9�7�������������Q�M�P�P�M�S�R�
��

�'�L�M�R�E���'�S�E�P���)�R�I�V�K�]���'�S���0�X�H�����9�7�������������Q�M�P�P�M�S�R�
��

�'�L�M�R�E���2�E�X�M�S�R�E�P���'�S�E�P���+�V�S�Y�T���'�S�V�T�����9�7�������������Q�M�P�P�M�S�R�


Industrial Bank 
Company

�'�,�2���)�R�I�V�K�]���-�R�Z�I�W�X�Q�I�R�X���+�V�S�Y�T���'�S���0�X�H�����9�7�����������������Q�M�P�P�M�S�R�


Bank Negara 
Indonesia

�4�8���4�0�2�����9�7�������������Q�M�P�P�M�S�R�
��

�4�8���%�H�E�V�S���)�R�I�V�K�]���-�R�H�S�R�I�W�M�E���8�F�O�����9�7�������������Q�M�P�P�M�S�R�
��

�7�E�R���1�M�K�Y�I�P���'�S�V�T�S�V�E�X�M�S�R�����9�7���������Q�M�P�P�M�S�R�
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�*�M�K�Y�V�I�����������7�Y�Q�Q�E�V�]���Q�E�T���S�J���X�L�I���K�I�S�K�V�E�T�L�M�G���W�L�E�V�I���S�J���‡�R�E�R�G�M�R�K��
for coal expansion (2021–2024) 
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The heavy reliance of coal 
expansionists on bond 
issuances. 

Bond issuances accounted for 
nearly 60% of the total amount of 
�J�Y�R�H�M�R�K�� �V�E�M�W�I�H�� �J�S�V�� �G�S�E�P�� �T�P�E�R�X�� �H�I�Z�I-
lopers in South and Southeast Asia 
�S�Z�I�V�� ���������������������� �8�L�M�W�� �Y�R�H�I�V�W�G�S�V�I�W��
the strong dependence on capital 
markets to raise large-scale, long-
�X�I�V�Q�� �J�Y�R�H�M�R�K���� �'�S�V�T�S�V�E�X�I�� �P�S�E�R�W�� �E�R�H��
�V�I�Z�S�P�Z�M�R�K�� �G�V�I�H�M�X�� �J�E�G�M�P�M�X�M�I�W�� ���6�'�*�W�
��

together represented around 32% 
�S�J�� �X�S�X�E�P�� �‡�R�E�R�G�M�R�K���� �)�U�Y�M�X�]�� �‡�R�E�R�G�M�R�K��
through share issuances played a 
�P�M�Q�M�X�I�H���V�S�P�I���E�X���S�R�P�]�����	���S�J���‡�R�E�R�G�M�R�K��

When lending constraints are in -
�X�V�S�H�Y�G�I�H���� �‡�V�Q�W�� �Q�E�]�� �T�M�Z�S�X�� �X�S�� �F�S�R�H��
�Q�E�V�O�I�X�W���E�W���E�R���E�P�X�I�V�R�E�X�M�Z�I���W�S�Y�V�G�I���S�J��
�G�E�T�M�X�E�P��26�� �8�S�� �T�V�I�Z�I�R�X�� �X�L�M�W���� �‡�R�E�R�G�I��
restrictions need to apply to capi -
tal market transactions, including 
share and bond underwriting — not 
�N�Y�W�X���X�S���P�I�R�H�M�R�K����

�*�M�K�Y�V�I�����������8�]�T�I���S�J���‡�R�E�R�G�M�R�K

�*�M�K�Y�V�I�����������7�L�E�V�I���S�J���T�V�S�N�I�G�X���‡�R�E�R�G�I��

C. CORPORATE FINANCE 
AND BONDS ARE THE 
MAIN INSTRUMENTS 
SUPPORTING COAL POWER 
EXPANSION  

The limited role of project 
�‡�R�E�R�G�I������

�'�S�V�T�S�V�E�X�I���‡�R�E�R�G�I���E�G�G�S�Y�R�X�I�H���J�S�V���E�T-
�T�V�S�\�M�Q�E�X�I�P�]�������	���S�J���X�L�I���X�S�X�E�P���‡�R�E�R-
cing supporting coal power expan -
sion in South and Southeast Asia 
�F�I�X�[�I�I�R�� ���������� �E�R�H�� ������������ �4�V�S�N�I�G�X��
�‡�R�E�R�G�I�� �V�I�T�V�I�W�I�R�X�I�H�� �S�R�P�]�� ���	���� �E�R�H��

�Q�M�\�I�H���‡�R�E�R�G�I24�����	�����&�E�R�O�W���E�V�I���X�L�I-
�V�I�J�S�V�I�� �T�V�S�Z�M�H�M�R�K�� �‡�R�E�R�G�I�� �T�V�M�Q�E�V�M�P�]��
to the parent companies that own 
and operate multiple coal projects, 
�V�E�X�L�I�V���X�L�E�R���‡�R�E�R�G�M�R�K���M�R�H�M�Z�M�H�Y�E�P���R�I�[��
�T�P�E�R�X�W���S�R���E���W�X�E�R�H�E�P�S�R�I���F�E�W�M�W������

�8�L�I���S�Z�I�V�[�L�I�P�Q�M�R�K���Y�W�I���S�J���G�S�V�T�S�V�E�X�I��
�‡�R�E�R�G�I�� �W�Y�K�K�I�W�X�W�� �X�L�E�X�� �F�E�R�O�W�� �E�V�I��
�X�V�I�E�X�M�R�K�� �G�S�E�P�� �H�I�Z�I�P�S�T�I�V�W�� �E�W�� �P�S�R�K��
term strategic clients, rather than 
as  funding considerations on an in -
�H�M�Z�M�H�Y�E�P�� �T�V�S�N�I�G�X�� �F�E�W�M�W���� �4�S�P�M�G�M�I�W�� �V�I�W-
�X�V�M�G�X�M�R�K���G�S�E�P���‡�R�E�R�G�I���X�L�I�V�I�J�S�V�I���R�I�I�H��
�X�S���S�T�I�V�E�X�I���E�X���X�L�I���G�S�V�T�S�V�E�X�I���P�I�Z�I�P��25 
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• �)�\�T�E�R�W�M�S�R���E�R�H���K�I�S�K�V�E�T�L�M�G���J�S�S�X�T�V�M�R�X����With approximately 
16 GW of new coal power planned, Adani is one of the main 
�H�V�M�Z�I�V�W���S�J���G�S�E�P���K�V�S�[�X�L���M�R���7�S�Y�X�L���%�W�M�E�����-�X�W���I�\�M�W�X�M�R�K���E�W�W�I�X�W���E�R�H��
�R�I�[���T�V�S�N�I�G�X�W���E�V�I���T�V�M�Q�E�V�M�P�]���P�S�G�E�X�I�H���M�R���-�R�H�M�E����

• �'�S�Q�Q�M�X�Q�I�R�X���X�S���I�\�M�X���G�S�E�P�����2�S���G�S�E�P���I�\�M�X���G�S�Q�Q�M�X�Q�I�R�X����

• �'�S�R�X�V�S�Z�I�V�W�M�I�W���� �%�H�E�R�M�� �L�E�W�� �J�E�G�I�H�� �V�I�T�I�E�X�I�H�� �I�R�Z�M�V�S�R�Q�I�R�X�E�P����
�P�E�R�H�� �V�M�K�L�X�W���� �K�S�Z�I�V�R�E�R�G�I���� �E�R�H�� �G�P�M�Q�E�X�I���V�I�P�E�X�I�H�� �G�S�R�X�V�S�Z�I�V-
�W�M�I�W��27 

• �*�M�R�E�R�G�M�R�K�������������a���������
���� �%�H�E�R�M���V�I�G�I�M�Z�I�H���‡�R�E�R�G�M�R�K���J�V�S�Q��������
�F�E�R�O�W���S�Z�I�V���X�L�I���T�I�V�M�S�H�����I�\�G�P�Y�W�M�Z�I�P�]���Z�M�E���G�S�V�T�S�V�E�X�I���‡�R�E�R�G�I����

• �������-�R�H�M�E�R���F�E�R�O�W���W�Y�T�T�S�V�X�I�H���X�L�I���K�V�S�Y�T�����•�����	���S�J���E�H�N�Y�W�X�I�H���‡-
�R�E�R�G�M�R�K�
����

• �8�[�S���J�S�V�I�M�K�R���F�E�R�O�W���T�V�S�Z�M�H�I�H���•�����	���S�J���‡�R�E�R�G�M�R�K����

�ƒ�� �.�I�J�J�I�V�M�I�W���*�M�R�E�R�G�M�E�P���+�V�S�Y�T�����9�7�%�
���T�V�S�Z�M�H�I�H���•�����	��

�ƒ�� �)�P�E�V�E���'�E�T�M�X�E�P�����9�/�
���T�V�S�Z�M�H�I�H���•���	��

�8�L�M�W���Q�M�\���W�L�S�[�W���X�L�E�X���[�L�M�P�I���%�H�E�R�M���b���S�R�I���S�J���X�L�I���[�S�V�P�H�d�W���Q�S�W�X���E�K-
�K�V�I�W�W�M�Z�I���G�S�E�P���I�\�T�E�R�H�I�V�W���b���M�W���T�V�I�H�S�Q�M�R�E�R�X�P�]���‡�R�E�R�G�I�H���H�S�Q�I�W�X�M-
�G�E�P�P�]�����J�S�V�I�M�K�R���‡�R�E�R�G�M�E�P���E�G�X�S�V�W���W�X�M�P�P���T�P�E�]���E���Q�E�X�I�V�M�E�P���V�S�P�I���M�R���W�Y�T�T�S�V-
�X�M�R�K���M�X����

�'�%�7�)���7�8�9�(�=���‘���%�(�%�2�-���+�6�3�9�4���“�-�2�(�-�%�”����
�%���4�6�-�:�%�8�)���'�3�2�+�0�3�1�)�6�%�8�)���%�2�(��
�'�3�%�0���)�<�4�%�2�7�-�3�2���+�-�%�2�8���;�-�8�,���2�3��
�-�2�8�)�2�8�-�3�2���3�*���7�0�3�;�-�2�+���(�3�;�2��

• �)�\�T�E�R�W�M�S�R�� �E�R�H�� �K�I�S�K�V�E�T�L�M�G�� �J�S�S�X�T�V�M�R�X����With ~18 GW of 
�T�P�E�R�R�I�H���R�I�[���G�S�E�P���G�E�T�E�G�M�X�]�����2�8�4�'���M�W���X�L�I���P�E�V�K�I�W�X���G�S�E�P���T�S�[�I�V��
�H�I�Z�I�P�S�T�I�V���M�R���-�R�H�M�E���E�R�H���S�R�I���S�J���X�L�I���F�M�K�K�I�W�X���K�P�S�F�E�P�P�]�����-�X�W�����E�W-
�W�I�X�W���E�R�H���T�V�S�N�I�G�X�W���E�V�I���I�\�G�P�Y�W�M�Z�I�P�]���P�S�G�E�X�I�H���M�R���-�R�H�M�E��28

• �'�S�Q�Q�M�X�Q�I�R�X�� �X�S�� �I�\�M�X�� �G�S�E�P���� �2�8�4�'�� �L�E�W�� �R�S�� �G�S�E�P�� �T�L�E�W�I���S�Y�X��
date and continues to commission new coal plants, while 
�E�P�W�S�� �M�R�Z�I�W�X�M�R�K�� �M�R�� �V�I�R�I�[�E�F�P�I�W���� �-�X�W�� �W�X�V�E�X�I�K�]�� �V�I�ˆ�I�G�X�W�� �G�S�E�P�� �I�\-
�T�E�R�W�M�S�R���E�P�S�R�K�W�M�H�I���H�M�Z�I�V�W�M�‡�G�E�X�M�S�R�����R�S�X���E���G�S�E�P���X�V�E�R�W�M�X�M�S�R����

• �7�X�E�X�I���S�[�R�I�H���M�R�ˆ�Y�I�R�G�I�����2�8�4�'���T�P�E�]�W���E���G�I�R�X�V�E�P���V�S�P�I���M�R���-�R�H�M�E�R��
�I�R�I�V�K�]���T�S�P�M�G�]���E�W���E���W�X�E�X�I���S�[�R�I�H���Y�X�M�P�M�X�]�����-�X�W���I�\�T�E�R�W�M�S�R���M�W���I�R-
abled by policy support, long-term power purchase agree -
�Q�I�R�X�W�����4�4�%�W�
�����E�R�H���T�V�M�Z�M�P�I�K�I�H���E�G�G�I�W�W���X�S���T�Y�F�P�M�G���‡�R�E�R�G�I����

• �*�M�R�E�R�G�M�R�K�������������a���������
�����2�8�4�'���V�I�G�I�M�Z�I�H���‡�R�E�R�G�M�R�K���J�V�S�Q��������
�F�E�R�O�W����

• �������-�R�H�M�E�R���F�E�R�O�W�����•�����	���S�J���E�H�N�Y�W�X�I�H���‡�R�E�R�G�M�R�K�
���T�V�S�Z�M�H�I�H���X�L�I��
�F�Y�P�O���S�J���W�Y�T�T�S�V�X�����*�M�R�E�R�G�M�E�P���W�Y�T�T�S�V�X���[�E�W���T�V�S�Z�M�H�I�H���W�S�P�I�P�]���Z�M�E��
�G�S�V�T�S�V�E�X�I���‡�R�E�R�G�I���������	���S�J���[�L�M�G�L���G�E�Q�I���Z�M�E���F�S�R�H���M�W�W�Y�E�R�G�I�W����

• �*�S�Y�V���J�S�V�I�M�K�R���F�E�R�O�W�����•�����	�
���[�I�V�I���E�P�W�S���M�R�Z�S�P�Z�I�H����

�ƒ�� �8�L�V�I�I�� �8�E�M�[�E�R�I�W�I�� �F�E�R�O�W���� �'�L�E�R�K�� �,�[�E�� �'�S�Q�Q�I�V�G�M�E�P�� �&�E�R�O����
�,�Y�E���2�E�R���*�M�R�E�R�G�M�E�P���E�R�H���'�8�&�'���*�M�R�E�R�G�M�E�P���,�S�P�H�M�R�K����

�ƒ�� �3�R�I���.�E�T�E�R�I�W�I���F�E�R�O�����7�1�&�'���+�V�S�Y�T��

�'�%�7�)���7�8�9�(�=���‘���2�8�4�'���0�8�(���“�-�2�(�-�%�”����
�7�8�%�8�)�Š�&�%�'�/�)�(���)�<�4�%�2�7�-�3�2���;�-�8�,���2�3��
�'�3�%�0���4�,�%�7�)�Š�3�9�8���4�0�%�2��
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ALL BANKS STILL LACK 
POLICIES TO END COAL 
POWER EXPANSION

03



46 47

Despite global calls to phase out 
�G�S�E�P���� �F�E�R�O�W�� �G�S�R�X�M�R�Y�I�� �X�S�� �‡�R�E�R�G�I��
�G�S�Q�T�E�R�M�I�W�� �H�V�M�Z�M�R�K�� �G�S�E�P�� �I�\�T�E�R�W�M�S�R����
As already described, global coal 
�‡�R�E�R�G�M�R�K�� �V�S�W�I�� �E�K�E�M�R�� �P�E�W�X�� �]�I�E�V�� �E�R�H��
remains high enough to enable 
�R�I�[���T�V�S�N�I�G�X�W�����8�L�M�W���M�W���T�E�V�X�P�]���F�I�G�E�Y�W�I��
many banks’ existing coal policies 
�E�V�I�� �W�X�M�P�P�� �X�S�S�� �[�I�E�O���� �7�S�Q�I�� �F�E�R�O�W�� �G�S-

�Z�I�V�I�H�� �M�R�� �X�L�M�W�� �V�I�T�S�V�X�� �L�E�Z�I�� �E�H�S�T�X�I�H��
coal policies, yet these are mostly 
�M�R�E�H�I�U�Y�E�X�I�� �X�S�� �T�V�I�Z�I�R�X�� �X�L�I�� �‡�R�E�R-
�G�M�R�K���S�J���G�S�E�P���H�I�Z�I�P�S�T�I�V�W�����1�E�R�]���Q�E�N�S�V��
banks, particularly in Japan, China, 
and India, as well as in Southeast 
Asia (notably Indonesia and the 
Philippines), still lack meaningful 
�G�S�E�P���V�I�W�X�V�M�G�X�M�S�R�W��

�%���V�S�F�Y�W�X���G�S�E�P���T�S�P�M�G�]���W�L�S�Y�P�H����

• �)�\�G�P�Y�H�I���‡�R�E�R�G�M�R�K���S�J���R�I�[���G�S�E�P���T�V�S�N�I�G�X�W���E�R�H���X�L�I���G�S�Q�T�E�R�M�I�W��
�H�I�Z�I�P�S�T�M�R�K���X�L�I�Q����

• �)�\�G�P�Y�H�I���X�L�I�V�Q�E�P���G�S�E�P���G�S�Q�T�E�R�M�I�W���E�F�S�Z�I���W�T�I�G�M�‡�G���V�I�P�E�X�M�Z�I���E�R�H��
�E�F�W�S�P�Y�X�I���X�L�V�I�W�L�S�P�H�W�����E�G�G�S�V�H�M�R�K���X�S���X�L�I���+�P�S�F�E�P���'�S�E�P���)�\�M�X���0�M�W�X����

• Commit to a full thermal coal phase-out (in OECD coun -
tries by 2030, and worldwide by 2040), and require clients 
�X�S���E�H�S�T�X���E���G�S�Q�T�V�I�L�I�R�W�M�Z�I���G�S�E�P���I�\�M�X���T�P�E�R���X�S���X�L�I���W�E�Q�I���H�I�E�H-
�P�M�R�I�W����

• �'�S�Z�I�V�� �Q�I�X�E�P�P�Y�V�K�M�G�E�P�� �G�S�E�P�� �E�R�H�� �I�\�G�P�Y�H�I�� �Q�I�X�E�P�P�Y�V�K�M�G�E�P�� �G�S�E�P��
�T�V�S�N�I�G�X�W���E�R�H���H�I�Z�I�P�S�T�I�V�W����

�;�,�%�8���-�7���%���f�6�3�&�9�7�8���'�3�%�0���4�3�0�-�'�=�g�#��
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�*�M�K�Y�V�I�������������%�R�E�P�]�W�M�W���S�J���X�L�I���G�S�E�P���T�S�P�M�G�M�I�W���S�J���X�L�I���X�S�T�����������F�E�R�O�W���‡�R�E�R�G�M�R�K���G�S�E�P���T�S�[�I�V���I�\�T�E�R�W�M�S�R���M�R���7�S�Y�X�L���E�R�H���7�S�Y�X�L�I�E�W�X���%�W�M�E��

Bank Country of HQ Explicit coal policy exists
�4�V�S�N�I�G�X���‡�R�E�R�G�I�����I�\�T�E�R�W�M�S�R���S�J��

capacity in MW) 29

�'�S�V�T�S�V�E�X�I���‡�R�E�R�G�I�����G�S�E�P��
power) 30 Robust policy

�'�-�8�-�'���&�E�R�O China no no no no

Bank of Beijing China no no no no

Jefferies Financial Group �9�R�M�X�I�H���7�X�E�X�I�W no no no no

Mizuho Financial Japan yes yes yes no

China Merchants Bank China yes yes no no

State Bank of India India no no no no

SMBC Group Japan yes yes yes no

�1�M�X�W�Y�F�M�W�L�M���9�*�.���*�M�R�E�R�G�M�E�PJapan yes yes no no

Bank Mandiri Indonesia yes no no no

CSC Financial China no no no no

Bank of China China yes yes no no

Industrial Bank Company China no no no no

Bank Negara Indonesia Indonesia yes no no no

Industrial and Commercial 
Bank of China

China no no no no

Agricultural Bank of China China yes yes no no

Bank of Communications China no no no no

Bank of Shanghai China no no no no

Bank Rakyat Indonesia Indonesia no no no no

China International Capital 
Corporation

China no no no no

ICICI Bank India no no no no
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Bank Country of HQ Explicit coal policy exists
�4�V�S�N�I�G�X���‡�R�E�R�G�I�����I�\�T�E�R�W�M�S�R���S�J��

capacity in MW) 29

�'�S�V�T�S�V�E�X�I���‡�R�E�R�G�I�����G�S�E�P��
power) 30 Robust policy

Bank of Baroda India no no no no

Shanghai Pudong 
�(�I�Z�I�P�S�T�Q�I�R�X���&�E�R�O

China no no no no

Huaxi Securities China no no no no

Nomura Bank Japan yes yes no no

Ping An Insurance Group China yes no no no

Standard Chartered �9�R�M�X�I�H���/�M�R�K�H�S�Q yes yes yes no

�8�V�Y�W�X���+�V�S�Y�T India no no no no

Japan Bank for International 
Cooperation (JBIC)

Japan yes yes no no

Bank Central Asia (BCA) Indonesia no no no no

National Bank for Financing 
Infrastructure and 

�(�I�Z�I�P�S�T�Q�I�R�X�����2�E�&�*�-�(�

India no no no no

Punjab National Bank (PNB) India no no no no

World Bank �9�R�M�X�I�H���7�X�E�X�I�W yes yes no no

Axis Bank India no no no no

Daiwa Securities Group Japan yes yes no no

China Construction Bank China yes yes no no

�%�W�M�E�R���(�I�Z�I�P�S�T�Q�I�R�X���&�E�R�OPhilippines yes yes no no

Mirae Asset Financial Group �7�S�Y�X�L���/�S�V�I�E no no no no

�/�J�; Germany yes yes no no

Haitong Securities China no no no no

India Infrastructure Finance 
Company

India no no no no
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Bank Country of HQ Explicit coal policy exists
�4�V�S�N�I�G�X���‡�R�E�R�G�I�����I�\�T�E�R�W�M�S�R���S�J��

capacity in MW) 29

�'�S�V�T�S�V�E�X�I���‡�R�E�R�G�I�����G�S�E�P��
power) 30 Robust policy

�%�/���+�V�S�Y�T India no no no no

Huatai Securities China no no no no

�7�Y�Q�M�X�S�Q�S���1�M�X�W�Y�M���8�V�Y�W�XJapan yes yes yes no

Norinchukin Bank Japan yes yes no no

China Banking Corporation Philippines no no no no

Hiroshima Bank Japan yes yes no no

�/�S�X�E�O���1�E�L�M�R�H�V�E���&�E�R�O India no no no no

JM Financial India no no no no

DBS Singapore yes yes yes no

Deutsche Bank Germany yes yes yes no

�&�(�3���9�R�M�F�E�R�O Philippines yes yes no no

CIMB Group Malaysia yes yes yes no

Philippine National Bank Philippines yes yes no no

HDFC Bank India no no no no

Bank of Philippine Islands Philippines yes yes no no

Security Bank Philippines yes yes no no

Malayan Banking Malaysia yes yes yes no

Guotai Junan Securities China no no no no

�9�&�7 Switzerland yes yes yes no

IIFL India no no no no

Monarch Networth Capital India no no no no
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Bank Country of HQ Explicit coal policy exists
�4�V�S�N�I�G�X���‡�R�E�R�G�I�����I�\�T�E�R�W�M�S�R���S�J��

capacity in MW) 29

�'�S�V�T�S�V�E�X�I���‡�R�E�R�G�I�����G�S�E�P��
power) 30 Robust policy

Elara Capital �9�R�M�X�I�H���/�M�R�K�H�S�Q no no no no

IDBI Bank India no no no no

�9�R�M�S�R���&�E�R�O���S�J���-�R�H�M�E India no no no no

�8�S�O�E�M���8�S�O�]�S���*�M�R�E�R�G�M�E�P���,�S�P�H�M�R�K�WJapan no no no no

Yes Bank India no no no no

Indian Bank India no no no no

Shenwan Hongyuan Group China yes yes no no

Canara Bank India no no no no

China Eximbank China yes yes no no

ANZ Australia yes yes yes no

�(�I�Z�I�P�S�T�Q�I�R�X���&�E�R�O���S�J���.�E�T�E�RJapan yes yes no no

Citigroup �9�R�M�X�I�H���7�X�E�X�I�W yes yes yes no

Darashaw India no no no no

�2�E�X�M�S�R�E�P���&�E�R�O���S�J���/�Y�[�E�M�X �/�Y�[�E�M�X no no no no

�'�8�&�'���*�M�R�E�R�G�M�E�P���,�S�P�H�M�R�K �8�E�M�[�E�R yes yes no no

Hua Nan Financial �8�E�M�[�E�R yes yes yes no

Chang Hwa Commercial Bank �8�E�M�[�E�R yes yes yes no

�2�M�T�T�S�R���)�\�T�S�V�X���E�R�H���-�R�Z�I�W�X�Q�I�R�X��
Insurance

Japan yes yes no no

Rizal Commercial Banking Philippines yes yes no no

�9�R�M�X�I�H���3�Z�I�V�W�I�E�W���&�E�R�O Singapore yes yes yes no

ING Group Netherlands yes yes yes no
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Bank Country of HQ Explicit coal policy exists
�4�V�S�N�I�G�X���‡�R�E�R�G�I�����I�\�T�E�R�W�M�S�R���S�J��

capacity in MW) 29

�'�S�V�T�S�V�E�X�I���‡�R�E�R�G�I�����G�S�E�P��
power) 30 Robust policy

�8�M�T�W�S�R�W India no no no no

Landesbank Baden-
Württemberg (LBBW)

Germany yes yes yes no

�&�E�R�O���8�E�F�Y�R�K�E�R���2�I�K�E�V�E Indonesia yes no no no

Industrial Securities China no no no no

Bangkok Bank �8�L�E�M�P�E�R�H no no no no

�3�Z�I�V�W�I�E���'�L�M�R�I�W�I���&�E�R�O�M�R�K��
Corporation

Singapore yes yes yes no

�+�I�R�I�Z���'�E�T�M�X�E�P India no no no no

Philippine Commercial Capital Philippines no no no no

�'�L�M�R�E���)�Z�I�V�F�V�M�K�L�X China no no no no

Mega Financial �8�E�M�[�E�R yes yes no no

China Minsheng Banking China no no no no

HSBC �9�R�M�X�I�H���/�M�R�K�H�S�Q yes yes yes no

JPMorganChase �9�R�M�X�I�H���7�X�E�X�I�W yes yes no no

Shinkin Central Bank Japan yes yes no no

IDB Group Saudi Arabia no no no no

�8�E�M�[�E�R���&�Y�W�M�R�I�W�W���&�E�R�O �8�E�M�[�E�R yes yes no no

�8�E�M�[�E�R���*�M�R�E�R�G�M�E�P���,�S�P�H�M�R�K �8�E�M�[�E�R yes yes no no

San-in Godo Bank Japan yes yes no no
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A. MANY BANKS STILL 
LACK EVEN BASIC COAL 
POLICIES 

Adopting a coal policy is a priority 
for banks aiming to contribute to 
�X�L�I���������s�'���G�P�M�Q�E�X�I���K�S�E�P�����;�L�M�P�I���Q�E�R�]��
banks in the scope of this report 
�L�E�Z�I�� �R�S�[�� �M�R�X�V�S�H�Y�G�I�H�� �E�X�� �P�I�E�W�X���E�� �F�E-
sic coal policy, 31 these measures re -
�Q�E�M�R���P�E�V�K�I�P�]���W�Y�T�I�V�‡�G�M�E�P�����%�Q�S�R�K���X�L�I��
�X�S�T�����������F�E�R�O�W�����S�R�P�]���E���Q�M�R�S�V�M�X�]���L�E�Z�I��
any meaningful restrictions on coal 
�‡�R�E�R�G�I�����E�R�H���R�S�R�I���L�E�W���E�H�S�T�X�I�H���E���V�S-
bust coal policy aligned with what 
would be required to meet their cli -
�Q�E�X�I���G�S�Q�Q�M�X�Q�I�R�X�W����

Among the top 100 banks analy -
�^�I�H�����S�R�P�]�������	���L�E�Z�I���E�R�]���O�M�R�H���S�J���G�S�E�P��
�T�S�P�M�G�]�����E�R�H���R�S�R�I���E�V�I���V�S�F�Y�W�X�����;�L�I�V�I��
policies do exist, they are mostly fo -
�G�Y�W�I�H���S�R���T�V�S�N�I�G�X���P�I�Z�I�P���‡�R�E�R�G�I���������	��
of policies), such as restrictions on 
new coal plants, plant life exten -
�W�M�S�R�W���� �S�V�� �G�E�T�E�G�M�X�]�� �E�H�H�M�X�M�S�R�W���� �'�S�V-
�T�S�V�E�X�I���P�I�Z�I�P�� �V�I�W�X�V�M�G�X�M�S�R�W�� �E�V�I�� �Q�Y�G�L��
rarer, applying in only 18% of cases 
— meaning most banks still allow 
�K�I�R�I�V�E�P�� �‡�R�E�R�G�M�R�K�� �X�S�� �G�S�E�P�� �G�S�Q�T�E-
�R�M�I�W���H�I�W�T�M�X�I���T�V�S�N�I�G�X���P�I�Z�I�P���P�M�Q�M�X�W����

�3�Z�I�V�E�P�P���� �F�E�R�O�W�� �L�I�E�H�U�Y�E�V�X�I�V�I�H�� �M�R��
South and Southeast Asia either 
lack coal policies altogether or ap -
ply restrictions that are too narrow 
�X�S���G�S�R�W�X�V�E�M�R���G�S�E�P���I�\�T�E�R�W�M�S�R��

B. COAL POLICY GAPS IN 
SOUTH AND SOUTHEAST 
ASIA 

Regionally, coal policies remain 
�Y�R�I�Z�I�R���E�G�V�S�W�W���7�S�Y�X�L���E�R�H���7�S�Y�X�L�I�E�W�X��
�%�W�M�E���� �-�R�� �S�Y�V�� �W�Y�F�W�I�X�� �S�J�� �F�E�R�O�W�� �L�I�E�H-
quartered in India, Indonesia, Pa -
kistan, Bangladesh, Vietnam, Laos, 
and the Philippines, explicit coal po -
licies and concrete lending restric -
�X�M�S�R�W���E�V�I���W�X�M�P�P���P�M�Q�M�X�I�H�����%�Q�S�R�K���-�R�H�M�E�R��
�F�E�R�O�W���M�R���X�L�I���W�E�Q�T�P�I���������	���L�E�Z�I���E�R���I�\-
plicit coal policy and, therefore, 0% 
�E�T�T�P�]�� �T�V�S�N�I�G�X���P�I�Z�I�P�� �S�V�� �G�S�V�T�S�V�E�X�I���P�I-
�Z�I�P�� �G�S�E�P�� �V�I�W�X�V�M�G�X�M�S�R�W���� �-�R�� �-�R�H�S�R�I�W�M�E����
�����	�� �S�J�� �F�E�R�O�W�� �L�E�Z�I�� �E�R�� �I�\�T�P�M�G�M�X�� �G�S�E�P��
policy, but none apply project-le -
�Z�I�P�� �S�V�� �G�S�V�T�S�V�E�X�I���P�I�Z�I�P�� �P�M�Q�M�X�W���� �8�L�I��
�4�L�M�P�M�T�T�M�R�I�W�� �W�L�S�[�W�� �G�S�Q�T�E�V�E�X�M�Z�I�P�]��
�L�M�K�L�I�V�� �Y�T�X�E�O�I���� �����	�� �S�J�� �F�E�R�O�W�� �L�E�Z�I��
an explicit coal policy and the same 
�W�L�E�V�I���������	�
���E�T�T�P�]���T�V�S�N�I�G�X���P�I�Z�I�P���V�I�W-
trictions, yet 0% apply restrictions 
�E�X���X�L�I�� �G�S�V�T�S�V�E�X�I�� �P�I�Z�I�P���� �&�]�� �G�S�R�X�V�E�W�X����
Japanese banks in the dataset dis -
play much broader adoption of coal 
�T�S�P�M�G�M�I�W���� �����	�� �L�E�Z�I�� �E�R�� �I�\�T�P�M�G�M�X�� �G�S�E�P��
�T�S�P�M�G�]�� �E�R�H�� �E�T�T�P�]�� �T�V�S�N�I�G�X���P�I�Z�I�P�� �V�I�W-
trictions, while 21% apply limits at 
�X�L�I���G�S�V�T�S�V�E�X�I���P�I�Z�I�P�����2�S���F�E�R�O�W���J�V�S�Q��
Pakistan, Bangladesh, Vietnam or 
Laos appear in this sample, so no 
conclusions can be drawn for those 
�Q�E�V�O�I�X�W�����)�\�M�W�X�M�R�K���G�S�Q�Q�M�X�Q�I�R�X�W���E�V�I��
�L�M�K�L�P�]���M�R�W�Y�J�‡�G�M�I�R�X����
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• �2�S���I�\�T�P�M�G�M�X���I�\�G�P�Y�W�M�S�R���S�J���G�S�E�P���H�I�Z�I�P�S�T�I�V�W�����&�E�R�O�W���S�R�P�]���I�\�G�P�Y�H�I��
�X�L�I���P�E�V�K�I�W�X���G�S�E�P���G�S�Q�T�E�R�M�I�W���E�F�S�Z�I���E���G�I�V�X�E�M�R���X�L�V�I�W�L�S�P�H����

• �(�M�W�X�M�R�G�X�M�S�R�� �F�I�X�[�I�I�R�� �I�\�M�W�X�M�R�K�� �Z�W���� �R�I�[�� �G�P�M�I�R�X�W���� �&�E�R�O�W�� �G�S�Q-
mit to stop onboarding new coal clients but continue ser -
�Z�M�G�M�R�K���I�\�M�W�X�M�R�K���S�R�I�W����

• �2�S���I�\�G�P�Y�W�M�S�R�W���J�S�V���G�E�T�X�M�Z�I���G�S�E�P���T�P�E�R�X�W�����3�R���W�M�X�I���T�S�[�I�V���T�P�E�R�X�W��
�J�S�V���M�R�H�Y�W�X�V�M�E�P���Y�W�I�V�W���E�V�I���W�S�Q�I�X�M�Q�I�W���I�\�I�Q�T�X�I�H����

• �7�Y�F�W�M�H�M�E�V�]�� �Z�W���� �K�V�S�Y�T���P�I�Z�I�P�� �G�S�Z�I�V�E�K�I���� �6�I�W�X�V�M�G�X�M�S�R�W�� �E�T�T�P�]��
only to direct coal subsidiaries, not parent companies or 
�‡�R�E�R�G�M�E�P���W�Y�F�W�M�H�M�E�V�M�I�W��

�1�3�7�8���'�3�1�1�3�2���0�3�3�4�,�3�0�)�7���-�2��
�)�<�-�7�8�-�2�+���'�3�%�0���4�3�0�-�'�-�)�7��

C. LOOPHOLES IN GLOBAL 
COAL POLICIES KEEP 
FINANCE FLOWING TO 
COAL

Beyond South and Southeast Asia, 
many large international banks, in -
cluding in Europe, North America 
�E�R�H�� �S�X�L�I�V�� �V�I�K�M�S�R�W�� �L�E�Z�I�� �E�H�S�T�X�I�H��
more sophisticated coal policies — 
�S�V���E�X���P�I�E�W�X�����S�R���E���W�Y�V�J�E�G�I���P�I�Z�I�P�����,�S�[�I-
�Z�I�V�����X�L�I���U�Y�E�P�M�X�]���E�R�H���M�Q�T�P�I�Q�I�R�X�E�X�M�S�R��
of these policies remain deeply pro -
blematic, and they still allow signi -
�‡�G�E�R�X���‡�R�E�R�G�M�R�K���S�J���G�S�E�P���H�I�Z�I�P�S�T�I�V�W����

�4�S�P�M�G�M�I�W�� �X�L�E�X�� �S�R�P�]�� �G�S�Z�I�V�� �T�V�S�N�I�G�X�� �‡-
�R�E�R�G�I�� �E�V�I�� �L�M�K�L�P�]�� �M�R�W�Y�J�‡�G�M�I�R�X���� �W�M�R�G�I��
�����	���S�J���X�L�I���‡�R�E�R�G�I���K�S�M�R�K���X�S���W�Y�T�T�S�V�X��
�G�S�E�P���I�\�T�E�R�W�M�S�R���M�W���T�V�S�Z�M�H�I�H���X�L�V�S�Y�K�L��
�G�S�V�T�S�V�E�X�I���‡�R�E�R�G�I�����&�Y�X���I�Z�I�R���T�S�P�M�G�M�I�W��
�G�S�Z�I�V�M�R�K�� �G�S�V�T�S�V�E�X�I�� �‡�R�E�R�G�I�� �E�V�I�� �R�S�X��
of the quality required to exclude all 
�G�S�E�P���H�I�Z�I�P�S�T�I�V�W����

�-�R�H�I�I�H�����Q�E�R�]���T�S�P�M�G�M�I�W���G�S�Z�I�V�M�R�K���G�S�V-
�T�S�V�E�X�I�� �‡�R�E�R�G�I�� �H�S�� �R�S�X�� �I�\�T�P�M�G�M�X�P�]�� �I�\-
�G�P�Y�H�I�� �G�S�E�P�� �H�I�Z�I�P�S�T�I�V�W���� �F�Y�X�� �V�E�X�L�I�V��
only the largest thermal coal com -
�T�E�R�M�I�W�����8�L�M�W���M�W���X�L�I���G�E�W�I���S�J���-�2�+�d�W���T�S�P�M-
cy, which excludes companies with 
�E���T�S�[�I�V���G�E�T�E�G�M�X�]���H�I�V�M�Z�I�H���J�V�S�Q���G�S�E�P��
�E�X�� �K�V�I�E�X�I�V�� �X�L�E�R�� �����	���� �*�S�V�� �M�R�W�X�E�R�G�I����
�I�Z�I�R���X�L�S�Y�K�L���-�2�+���L�E�W���E���G�S�Q�Q�M�X�Q�I�R�X��
to phase out thermal coal by the 
�I�R�H���S�J���������������X�L�M�W���H�M�H���R�S�X���T�V�I�Z�I�R�X���M�X��
�J�V�S�Q���‡�R�E�R�G�M�R�K���X�L�I���7�E�R���1�M�K�Y�I�P���'�S�V-
poration in 2024 —– a coal power 
�H�I�Z�I�P�S�T�I�V���M�R���X�L�I���4�L�M�P�M�T�T�M�R�I�W���b���[�M�X�L��
�E���P�S�E�R���Q�E�X�Y�V�M�R�K���M�R����������������

Among existing bank coal exclusion 
�T�S�P�M�G�M�I�W���� �S�R�I�� �W�M�K�R�M�‡�G�E�R�X�� �P�S�S�T�L�S�P�I��
�X�I�R�H�W�� �X�S�� �I�\�M�W�X���� �X�L�I�� �I�\�G�P�Y�W�M�S�R�� �S�R�P�]��
�S�J�� �R�I�[�� �G�P�M�I�R�X�W���� �8�L�M�W�� �M�W�� �X�L�I�� �G�E�W�I�� �E�X��
�X�L�I�� �9�7�� �F�E�R�O�� �'�M�X�M���� �[�L�M�G�L�� �I�\�G�P�Y�H�I�W��
�G�S�E�P�� �T�S�[�I�V�� �T�V�S�N�I�G�X�� �H�I�Z�I�P�S�T�I�V�W�� �E�W��
new clients, but does not impose 
�V�I�W�X�V�M�G�X�M�S�R�W�� �S�R�� �T�V�S�Z�M�H�M�R�K�� �G�S�V�T�S�V�E�X�I��
�‡�R�E�R�G�I�� �X�S�� �I�\�M�W�X�M�R�K�� �G�S�E�P�� �G�S�Q�T�E�R�]��
�G�P�M�I�R�X�W�����-�R���J�E�G�X�����'�M�X�M���L�E�W���‡�R�E�R�G�I�H���H�S-
zens of coal companies in the past 
�J�I�[���]�I�E�V�W�����*�S�V���M�R�W�X�E�R�G�I�����M�X�W���G�S�E�P���I�\-
clusion policy did not stop it from 
�‡�R�E�R�G�M�R�K���X�L�I���G�S�E�P���T�S�[�I�V���H�I�Z�I�P�S�T�I�V��
Mitsubishi in Vietnam in 2024, or 
�X�L�I�� �G�S�E�P�� �T�S�[�I�V�� �H�I�Z�I�P�S�T�I�V�� �:�I�H�E�R-
�X�E�� �M�R�� �-�R�H�M�E���� �W�M�R�G�I�� �F�S�X�L�� �L�E�Z�I�� �F�I�I�R��
�G�P�M�I�R�X�W���S�J���'�M�X�M���J�S�V���]�I�E�V�W������

Another recurring issue lies in the 
�H�I�‡�R�M�X�M�S�R�� �S�J�� �f�G�S�E�P�� �H�I�Z�I�P�S�T�I�V�W���g��
�[�L�M�G�L�� �G�E�R�� �Z�E�V�]�� �[�M�H�I�P�]�� �J�V�S�Q�� �S�R�I��
�F�E�R�O�� �X�S�� �E�R�S�X�L�I�V���� �8�L�M�W�� �L�E�W�� �X�L�I�� �T�S-
tential to create important gaps in 
�G�S�Z�I�V�E�K�I�� �M�J�� �X�L�I�� �H�I�‡�R�M�X�M�S�R�� �Y�W�I�H�� �M�W��
different from the Global Coal Exit 
�0�M�W�X���� �7�X�E�R�H�E�V�H�� �'�L�E�V�X�I�V�I�H�d�W�� �H�I�‡�R�M-
tion, for instance, does not capture 
�G�S�E�P�� �T�P�E�R�X�� �H�I�Z�I�P�S�T�I�V�W�� �X�L�E�X�� �E�V�I�� �I�R-
�K�E�K�I�H�� �M�R�� �X�L�I�� �H�I�Z�I�P�S�T�Q�I�R�X�� �S�J�� �G�E�T-
�X�M�Z�I�� �T�P�E�R�X�W�� �f�X�S�� �W�Y�T�T�S�V�X�� �X�L�I�� �Q�E�R�Y-
facturing process in industries such 
�E�W�� �E�P�Y�Q�M�R�M�Y�Q���� �G�I�Q�I�R�X�� �E�R�H�� �W�X�I�I�P�g����
�8�L�M�W���M�W���[�L�]���7�X�E�R�H�E�V�H���'�L�E�V�X�I�V�I�H���[�E�W��
�E�F�P�I���X�S���T�V�S�Z�M�H�I���‡�R�E�R�G�I���X�S���.�7�;���7�X�I�I�P��
in 2023 and 2024, despite the bank 
�L�E�Z�M�R�K�� �E�R�� �I�\�T�P�M�G�M�X�� �G�S�E�P�� �T�S�P�M�G�]�� �G�S�Z�I-
ring both project and corporate fun -
�H�M�R�K������

�8�L�I�� �P�I�Z�I�P�� �S�J�� �M�Q�T�P�I�Q�I�R�X�E�X�M�S�R�� �S�J�� �E��
policy exclusion can also impact 
the scope of companies that get 
�F�P�E�G�O�P�M�W�X�I�H���� �*�S�V�� �I�\�E�Q�T�P�I���� �,�7�&�'�d�W��
�G�S�E�P�� �T�S�P�M�G�]�� �W�X�M�P�P�� �E�P�P�S�[�W�� �M�X�� �X�S�� �‡�R�E�R�G�I��
“other members of the (coal plant 
�H�I�Z�I�P�S�T�I�V�
�� �G�P�M�I�R�X�� �K�V�S�Y�T�� �M�J�� �,�7�&�'�� �M�W��
�W�E�X�M�W�‡�I�H���X�L�E�X���X�L�I���T�V�S�G�I�I�H�W���S�J���W�Y�G�L��
�R�I�[�� �‡�R�E�R�G�I�� �S�V�� �R�I�[�� �E�H�Z�M�W�S�V�]�� �W�I�V-
�Z�M�G�I�W�� �[�M�P�P�� �R�S�X�� �F�I�� �Y�W�I�H�� �J�S�V�� �X�L�I�V�Q�E�P��

�G�S�E�P�� �I�\�T�E�R�W�M�S�R���g�� �8�L�M�W�� �M�W�� �T�V�S�F�P�I�Q�E-
�X�M�G�����L�S�[�I�Z�I�V�����W�M�R�G�I���‡�R�E�R�G�M�R�K���M�W���J�Y�R-
gible and can indirectly contribute 
�X�S���G�S�E�P���I�\�T�E�R�W�M�S�R����

�8�L�I�W�I���V�I�G�Y�V�V�M�R�K���P�S�S�T�L�S�P�I�W���M�P�P�Y�W�X�V�E�X�I��
how banks can appear to be aligned 
with climate goals while still main -
�X�E�M�R�M�R�K���‡�R�E�R�G�M�E�P���ˆ�S�[�W���E�R�H���G�L�E�R�R�I�P�W��
�S�J���W�Y�T�T�S�V�X���J�S�V���G�S�E�P����
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Financial institutions remain a core enabler of coal expansion in the South and Southeast 
�%�W�M�E���V�I�K�M�S�R�����1�E�R�]���W�X�M�P�P���P�E�G�O���G�S�Q�T�V�I�L�I�R�W�M�Z�I���G�S�E�P���T�S�P�M�G�M�I�W���S�V���Q�E�M�R�X�E�M�R���R�E�V�V�S�[���V�Y�P�I�W���X�L�E�X���S�R�P�]��
�V�I�W�X�V�M�G�X���H�M�V�I�G�X���T�V�S�N�I�G�X���‡�R�E�R�G�I���[�L�M�P�I���E�P�P�S�[�M�R�K���G�S�V�T�S�V�E�X�I���‡�R�E�R�G�I���X�S���ˆ�S�[���X�S���G�S�E�P���H�I�Z�I�P�S�T�I�V�W����
 
�8�S���G�P�S�W�I���X�L�I�W�I���K�E�T�W�����F�E�R�O�W���W�L�S�Y�P�H���X�E�O�I���X�L�I���J�S�P�P�S�[�M�R�K���W�X�I�T�W����

ADOPT A COAL POLICY IF NONE EXISTS 

• Banks with no existing coal policy must — as a priority — adopt one that fully rules out 
�W�Y�T�T�S�V�X���J�S�V���R�I�[���G�S�E�P���T�V�S�N�I�G�X�W���E�R�H���G�S�Q�T�E�R�M�I�W���H�I�Z�I�P�S�T�M�R�K���X�L�I�Q����

�9�4�+�6�%�(�)���*�6�3�1���4�6�3�.�)�'�8�Š�0�)�:�)�0���8�3���'�3�6�4�3�6�%�8�)�Š�0�)�:�)�0���6�)�7�8�6�-�'�8�-�3�2�7��

• �)�\�X�I�R�H���V�I�W�X�V�M�G�X�M�S�R�W���F�I�]�S�R�H���T�V�S�N�I�G�X���‡�R�E�R�G�I����

• �(�I�R�]�� �K�I�R�I�V�E�P�� �G�S�V�T�S�V�E�X�I�� �‡�R�E�R�G�I�� �b�� �M�R�G�P�Y�H�M�R�K�� �P�S�E�R�W���� �V�I�Z�S�P�Z�M�R�K�� �G�V�I�H�M�X���� �E�R�H�� �F�S�R�H�� �S�V�� �I�U�Y�M�X�]��
�Y�R�H�I�V�[�V�M�X�M�R�K���b���X�S���E�R�]���G�S�Q�T�E�R�]���T�Y�V�W�Y�M�R�K���R�I�[���G�S�E�P���H�I�Z�I�P�S�T�Q�I�R�X����

CLOSE COMMON LOOPHOLES 
�'�S�E�P���T�S�P�M�G�M�I�W���Q�Y�W�X���I�\�T�P�M�G�M�X�P�]���I�P�M�Q�M�R�E�X�I���I�\�G�I�T�X�M�S�R�W���X�L�E�X���G�S�R�X�M�R�Y�I���X�S���I�R�E�F�P�I���G�S�E�P���‡�R�E�R�G�I�����W�Y�G�L��
�E�W����

• �)�\�G�P�Y�H�M�R�K���S�R�P�]���X�L�I���P�E�V�K�I�W�X���G�S�E�P���G�S�Q�T�E�R�M�I�W���[�L�M�P�I���S�Q�M�X�X�M�R�K���W�Q�E�P�P�I�V���H�I�Z�I�P�S�T�I�V�W����

• �)�\�G�P�Y�H�M�R�K���S�R�P�]���R�I�[���G�P�M�I�R�X�W���[�L�M�P�I���Q�E�M�R�X�E�M�R�M�R�K���I�\�M�W�X�M�R�K���G�S�E�P���V�I�P�E�X�M�S�R�W�L�M�T�W����

• �%�P�P�S�[�M�R�K���I�\�I�Q�T�X�M�S�R�W���J�S�V���G�E�T�X�M�Z�I���G�S�E�P���T�P�E�R�X�W���S�V���W�Y�F�W�M�H�M�E�V�M�I�W����

• ���%�T�T�P�]�M�R�K���T�S�P�M�G�M�I�W���S�R�P�]���E�X���X�L�I���T�E�V�I�R�X���S�V���W�Y�F�W�M�H�M�E�V�]���P�I�Z�I�P���V�E�X�L�I�V���X�L�E�R���K�V�S�Y�T���[�M�H�I����

ADOPT ALL ELEMENTS OF A ROBUST POLICY 
�%���G�S�Q�T�V�I�L�I�R�W�M�Z�I���E�R�H���G�V�I�H�M�F�P�I���G�S�E�P���T�S�P�M�G�]���W�L�S�Y�P�H���M�R�G�P�Y�H�I����

• �4�V�S�N�I�G�X���I�\�G�P�Y�W�M�S�R�W�����2�S���‡�R�E�R�G�M�R�K���J�S�V���R�I�[���G�S�E�P���Q�M�R�I�W�����T�S�[�I�V���T�P�E�R�X�W�����S�V���V�I�P�E�X�I�H���M�R�J�V�E�W�X�V�Y�G�X�Y�V�I����

• ���'�S�V�T�S�V�E�X�I���I�\�G�P�Y�W�M�S�R�W�����2�S���W�Y�T�T�S�V�X���J�S�V���G�S�Q�T�E�R�M�I�W���W�X�M�P�P���H�I�Z�I�P�S�T�M�R�K���R�I�[���G�S�E�P���T�V�S�N�I�G�X�W����

• �8�L�V�I�W�L�S�P�H�W�����)�\�G�P�Y�W�M�S�R�� �S�J�� �‡�V�Q�W�� �H�I�V�M�Z�M�R�K�� �Q�S�V�I�� �X�L�E�R�� �����	�� �S�J�� �V�I�Z�I�R�Y�I�� �J�V�S�Q�� �X�L�I�V�Q�E�P�� �G�S�E�P����
�T�V�S�H�Y�G�M�R�K���S�Z�I�V���������1�X���T�I�V���]�I�E�V���S�J���G�S�E�P�����S�V���S�T�I�V�E�X�M�R�K���S�Z�I�V���������+�;���S�J���G�S�E�P���G�E�T�E�G�M�X�]����

• �4�L�E�W�I���S�Y�X���X�M�Q�I�P�M�R�I�W�����%���J�Y�P�P���T�L�E�W�I���S�Y�X���S�J���X�L�I�V�Q�E�P���G�S�E�P���‡�R�E�R�G�M�R�K���F�]��

�ƒ��2030  in Europe and OECD countries, 

�ƒ��2040 ���M�R���X�L�I���V�I�W�X���S�J���X�L�I���[�S�V�P�H����

• ���'�S�Q�T�E�R�]���X�V�E�R�W�M�X�M�S�R���V�I�U�Y�M�V�I�Q�I�R�X�W�����8�L�I���V�I�U�Y�M�V�I�Q�I�R�X���X�L�E�X���‡�R�E�R�G�I�H���G�S�Q�T�E�R�M�I�W���E�H�S�T�X���G�V�I-
�H�M�F�P�I���T�L�E�W�I���S�Y�X���T�P�E�R�W���E�P�M�K�R�I�H���[�M�X�L���X�L�I�W�I���X�M�Q�I�P�M�R�I�W����
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IX
Companies in the scope of this report 

Parent Company Company

Adani Group Adani Group

Adani Group Adani Enterprises Ltd

Adani Group Adani Infra (India) Ltd

Adani Group Adani Power Dahej Ltd

Adani Group Adani Power Ltd

Adani Group �%�R�Y�T�T�Y�V���8�L�I�V�Q�E�P���)�R�I�V�K�]�����1�4�
���4�Z�X���0�X�H

Adani Group �/�E�P�M�R�K�E���%�P�Y�Q�M�R�E���0�X�H

Adani Group �/�E�X�R�M���8�L�I�V�Q�E�P���)�R�I�V�K�]�����1�4�
���0�X�H

Adani Group �/�Y�X�G�L�L���4�S�[�I�V���+�I�R�I�V�E�X�M�S�R���0�X�H

Adani Group Lanco Amarkantak Power Ltd

Adani Group Mahan Energen Ltd

Adani Group �1�M�V�^�E�T�Y�V���8�L�I�V�Q�E�P���)�R�I�V�K�]�����9�4�
���4�Z�X���0�X�H

Adani Group �4�I�R�G�L���8�L�I�V�Q�E�P���)�R�I�V�K�]�����1�4�
���0�X�H

�%�P�W�S�R�W���8�L�I�V�Q�E�P���)�R�I�V�K�]���'�S�V�T �%�P�W�S�R�W���8�L�I�V�Q�E�P���)�R�I�V�K�]���'�S�V�T

�%�P�W�S�R�W���8�L�I�V�Q�E�P���)�R�I�V�K�]���'�S�V�T San Ramon Power Inc

�%�R���/�L�E�R�L���)�P�I�G�X�V�M�G�M�X�]���.�7�' �%�R���/�L�E�R�L���)�P�I�G�X�V�M�G�M�X�]���.�7�'

�%�R���/�L�E�R�L���)�P�I�G�X�V�M�G�M�X�]���.�7�' �%�R���/�L�E�R�L�������&�E�G���+�M�E�R�K���8�L�I�V�Q�S�I�P�I�G�X�V�M�G���.�7�'

�&�E�R�K�P�E�H�I�W�L���4�S�[�I�V���(�I�Z�I�P�S�T�Q�I�R�X���&�S�E�V�H��
(BPDB)

�&�E�R�K�P�E�H�I�W�L���4�S�[�I�V���(�I�Z�I�P�S�T�Q�I�R�X���&�S�E�V�H��
(BPDB)

�&�E�R�K�P�E�H�I�W�L���4�S�[�I�V���(�I�Z�I�P�S�T�Q�I�R�X���&�S�E�V�H��
(BPDB)

�&�E�R�K�P�E�H�I�W�L���'�L�M�R�E���4�S�[�I�V���'�S���4�Z�X���0�X�H

Parent Company Company

�&�E�R�K�P�E�H�I�W�L���'�L�M�R�E���4�S�[�I�V���'�S���4�Z�X���0�X�H �&�E�R�K�P�E�H�I�W�L���'�L�M�R�E���4�S�[�I�V���'�S���4�Z�X���0�X�H

Bodal Chemicals Ltd Bodal Chemicals Ltd

China National Coal Group Corp 
(ChinaCoal)

China National Coal Group Corp 
(ChinaCoal)

China National Coal Group Corp 
(ChinaCoal)

China Coal Energy Co Ltd

China National Coal Group Corp 
(ChinaCoal)

�'�L�M�R�E���2�E�X�M�S�R�E�P���'�S�E�P���(�I�Z�I�P�S�T�Q�I�R�X���'�S���0�X�H

China National Machinery Import and 
Export Corp (CMC)

China National Machinery Import and 
Export Corp (CMC)

China National Machinery Import and 
Export Corp (CMC)

�&�E�R�K�P�E�H�I�W�L���'�L�M�R�E���4�S�[�I�V���'�S���4�Z�X���0�X�H

�'�,�2���)�R�I�V�K�]���-�R�Z�I�W�X�Q�I�R�X���+�V�S�Y�T���'�S���0�X�H �'�,�2���)�R�I�V�K�]���-�R�Z�I�W�X�Q�I�R�X���+�V�S�Y�T���'�S���0�X�H

�'�,�2���)�R�I�V�K�]���-�R�Z�I�W�X�Q�I�R�X���+�V�S�Y�T���'�S���0�X�HChina Shenhua Energy Co Ltd (CSEC)

�'�,�2���)�R�I�V�K�]���-�R�Z�I�W�X�Q�I�R�X���+�V�S�Y�T���'�S���0�X�H
�4�8���7�L�I�R�L�Y�E���+�Y�S�L�Y�E���0�M�S�R���4�S�[�I�V��

Indonesia

Chugoku Electric Power Co Inc Chugoku Electric Power Co Inc

Chugoku Electric Power Co Inc OneEnergy Asia Ltd

Chugoku Electric Power Co Inc �:�Y�R�K���%�R�K���-�-���8�L�I�V�Q�E�P���4�S�[�I�V���0�0�'

CIHC Pak Power Co Ltd CIHC Pak Power Co Ltd

Coal India Ltd Coal India Ltd

Coal India Ltd Mahanadi Basin Power Ltd

Coal India Ltd �1�E�L�E�R�E�H�M���'�S�E�P�‡�I�P�H�W���0�X�H

Coal India Ltd �7�S�Y�X�L���)�E�W�X�I�V�R���'�S�E�P�‡�I�P�H�W���0�X�H

Coal Power Generation Company 
Bangladesh Ltd (CPGCBL)

Coal Power Generation Company 
Bangladesh Ltd (CPGCBL)
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Parent Company Company

Damodar Valley Corp Damodar Valley Corp

DMCI Holdings Inc DMCI Holdings Inc

DMCI Holdings Inc Semirara Mining and Power Corp

DMCI Holdings Inc St Raphael Power Generation Corp

Essar Global Fund Ltd Essar Global Fund Ltd

Essar Global Fund Ltd Essar Energy Ltd

Essar Global Fund Ltd Essar Power Gujarat Ltd

Essar Global Fund Ltd Essar Power Ltd

�*�M�P�M�R�Z�I�W�X���(�I�Z�I�P�S�T�Q�I�R�X���'�S�V�T �*�M�P�M�R�Z�I�W�X���(�I�Z�I�P�S�T�Q�I�R�X���'�S�V�T

�*�M�P�M�R�Z�I�W�X���(�I�Z�I�P�S�T�Q�I�R�X���'�S�V�TFDC Misamis Power Corp

�*�M�P�M�R�Z�I�W�X���(�I�Z�I�P�S�T�Q�I�R�X���'�S�V�T �*�(�'���9�X�M�P�M�X�M�I�W���-�R�G

GCM Resources Plc GCM Resources Plc

GCM Resources Plc �%�W�M�E���)�R�I�V�K�]�����&�E�R�K�P�E�H�I�W�L�
���4�Z�X���0�X�H

�+�1�6���)�R�X�I�V�T�V�M�W�I�W���4�V�M�Z�E�X�I���0�X�H �+�1�6���)�R�X�I�V�T�V�M�W�I�W���4�V�M�Z�E�X�I���0�X�H

�+�1�6���)�R�X�I�V�T�V�M�W�I�W���4�V�M�Z�E�X�I���0�X�H GMR Energy Ltd

�+�1�6���)�R�X�I�V�T�V�M�W�I�W���4�V�M�Z�E�X�I���0�X�H �+�1�6���/�E�Q�E�P�E�R�K�E���)�R�I�V�K�]���0�X�H

�+�1�6���)�R�X�I�V�T�V�M�W�I�W���4�V�M�Z�E�X�I���0�X�H �+�1�6���4�S�[�I�V���E�R�H���9�V�F�E�R���-�R�J�V�E���0�X�H

�+�1�6���4�S�[�I�V���E�R�H���9�V�F�E�R���-�R�J�V�E���0�X�H �+�1�6���4�S�[�I�V���E�R�H���9�V�F�E�R���-�R�J�V�E���0�X�H

�+�1�6���4�S�[�I�V���E�R�H���9�V�F�E�R���-�R�J�V�E���0�X�H GMR Energy Ltd

�+�1�6���4�S�[�I�V���E�R�H���9�V�F�E�R���-�R�J�V�E���0�X�H �+�1�6���/�E�Q�E�P�E�R�K�E���)�R�I�V�K�]���0�X�H

Haryana Power Generation Co Ltd Haryana Power Generation Co Ltd

Parent Company Company

�,�
�;�&���%�W�M�E���4�E�G�M�‡�G�����4�X�I���0�X�H�
���'�S�V�T �,�
�;�&���%�W�M�E���4�E�G�M�‡�G�����4�X�I���0�X�H�
���'�S�V�T

Jamshoro Power Co Ltd Jamshoro Power Co Ltd

Jhabua Power Ltd Jhabua Power Ltd

Jharkhand Bijli Vitran Nigam Ltd Jharkhand Bijli Vitran Nigam Ltd

Jharkhand Bijli Vitran Nigam Ltd �4�E�X�V�E�X�Y���:�M�H�]�Y�X���9�X�T�E�H�E�R���2�M�K�E�Q���0�X�H

Jiangsu Delong Nickel Industry Co Jiangsu Delong Nickel Industry Co

�.�M�R�H�E�P���7�X�I�I�P���
���4�S�[�I�V���0�X�H �.�M�R�H�E�P���7�X�I�I�P���
���4�S�[�I�V���0�X�H

JSW Energy Ltd JSW Energy Ltd

JSW Energy Ltd �-�R�H���&�E�V�E�X�L���)�R�I�V�K�]���9�X�O�E�P���0�X�H

JSW Steel Ltd JSW Steel Ltd

JSW Steel Ltd �.�7�;���9�X�O�E�P���7�X�I�I�P���0�X�H

�/�E�V�R�E�X�E�O�E���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R���0�X�H �/�E�V�R�E�X�E�O�E���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R���0�X�H

�/�S�V�I�E���)�P�I�G�X�V�M�G���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R��
���/�)�4�'�3�


�/�S�V�I�E���)�P�I�G�X�V�M�G���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R��
���/�)�4�'�3�


�/�S�V�I�E���)�P�I�G�X�V�M�G���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R��
���/�)�4�'�3�


�/�S�V�I�E���)�P�I�G�X�V�M�G���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R��
���/�)�4�'�3�


�/�S�V�I�E���)�P�I�G�X�V�M�G���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R��
���/�)�4�'�3�


OneEnergy Asia Ltd

�/�S�V�I�E���)�P�I�G�X�V�M�G���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R��
���/�)�4�'�3�


�4�8���-�R�H�S���6�E�]�E���8�I�R�E�K�E

�/�S�V�I�E���)�P�I�G�X�V�M�G���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R��
���/�)�4�'�3�


�:�Y�R�K���%�R�K���-�-���8�L�I�V�Q�E�P���4�S�[�I�V���0�0�'

�/�7�/���)�R�I�V�K�]���'�S���4�Z�X���0�X�H �/�7�/���)�R�I�V�K�]���'�S���4�Z�X���0�X�H

�/�7�/���)�R�I�V�K�]���:�I�R�X�Y�V�I�W���0�X�H �/�7�/���)�R�I�V�K�]���:�I�R�X�Y�V�I�W���0�X�H

�/�7�/���1�E�L�E�R�E�H�M���4�S�[�I�V���'�S���0�X�H �/�7�/���1�E�L�E�R�E�H�M���4�S�[�I�V���'�S���0�X�H
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Parent Company Company

�0�]�K�I�R�H���6�I�W�S�Y�V�G�I�W���
���8�I�G�L�R�S�P�S�K�]���'�S���0�X�H �0�]�K�I�R�H���6�I�W�S�Y�V�G�I�W���
���8�I�G�L�R�S�P�S�K�]���'�S���0�X�H

�0�]�K�I�R�H���6�I�W�S�Y�V�G�I�W���
���8�I�G�L�R�S�P�S�K�]���'�S���0�X�H �4�8���,�E�P�Q�E�L�I�V�E���4�I�V�W�E�H�E���0�]�K�I�R�H

Madhya Pradesh Power Generating Co Ltd Madhya Pradesh Power Generating Co Ltd

Magna Resources Corp Pte Ltd Magna Resources Corp Pte Ltd

Magna Resources Corp Pte Ltd �4�8���&�E�V�M�X�S���4�E�G�M�‡�G���8�F�O

Magna Resources Corp Pte Ltd �4�8���-�R�H�S���6�E�]�E���8�I�R�E�K�E

Manila Electric Company (Meralco) Manila Electric Company (Meralco)

Manila Electric Company (Meralco) Global Business Power Corp

Manila Electric Company (Meralco) MERALCO PowerGen Corp

Manila Electric Company (Meralco) �%�P�W�S�R�W���8�L�I�V�Q�E�P���)�R�I�V�K�]���'�S�V�T

Manila Electric Company (Meralco) San Ramon Power Inc

�1�I�N�E���9�V�N�E���2�M�K�E�Q���4�Z�X���0�X�H �1�I�N�E���9�V�N�E���2�M�K�E�Q���4�Z�X���0�X�H

�1�I�X�V�S���4�E�G�M�‡�G���-�R�Z�I�W�X�Q�I�R�X�W���'�S�V�T�S�V�E�X�M�S�R �1�I�X�V�S���4�E�G�M�‡�G���-�R�Z�I�W�X�Q�I�R�X�W���'�S�V�T�S�V�E�X�M�S�R

Mitsubishi Corporation Mitsubishi Corporation

Mitsubishi Corporation OneEnergy Asia Ltd

Mitsubishi Corporation �:�Y�R�K���%�R�K���-�-���8�L�I�V�Q�E�P���4�S�[�I�V���0�0�'

MSEB Holding Company Ltd MSEB Holding Company Ltd

MSEB Holding Company Ltd
Maharashtra State Power Generation Co 

Ltd

Nanshan Group Co Ltd Nanshan Group Co Ltd

Nanshan Group Co Ltd Shandong Yili Electric Industry Co Ltd

Nanshan Group Co Ltd Global Aluminium International Pte Ltd

Parent Company Company

Nanshan Group Co Ltd �4�8���&�M�R�X�E�R���%�P�Y�Q�M�R�Y�Q���-�R�H�S�R�I�W�M�E

Nanshan Group Co Ltd Shandong Nanshan Aluminum Co Ltd

NLC India Ltd NLC India Ltd

NLC India Ltd �2�I�]�Z�I�P�M���9�X�X�E�V���4�V�E�H�I�W�L���4�S�[�I�V���0�X�H

�2�8�4�'���0�X�H �2�8�4�'���0�X�H

�2�8�4�'���0�X�H �4�E�X�V�E�X�Y���:�M�H�]�Y�X���9�X�T�E�H�E�R���2�M�K�E�Q���0�X�H

�2�8�4�'���0�X�H �8�,�(�'���-�R�H�M�E���0�X�H

�2�8�4�'���0�X�H Jhabua Power Ltd

�2�8�4�'���0�X�H �1�I�N�E���9�V�N�E���2�M�K�E�Q���4�Z�X���0�X�H

�2�8�4�'���0�X�H �8�,�(�'�-�0���9�.�:�2�0���)�R�I�V�K�]���'�S���0�X�H

Odisha Hydro Power Corp Ltd Odisha Hydro Power Corp Ltd

Odisha Hydro Power Corp Ltd �3�H�M�W�L�E���8�L�I�V�Q�E�P���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R���0�X�H

Odisha Mining Corporation Ltd Odisha Mining Corporation Ltd

Odisha Mining Corporation Ltd �3�H�M�W�L�E���8�L�I�V�Q�E�P���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R���0�X�H

�3�H�M�W�L�E���8�L�I�V�Q�E�P���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R���0�X�H �3�H�M�W�L�E���8�L�I�V�Q�E�P���4�S�[�I�V���'�S�V�T�S�V�E�X�M�S�R���0�X�H

OneEnergy Asia Ltd OneEnergy Asia Ltd

OneEnergy Asia Ltd �:�Y�R�K���%�R�K���-�-���8�L�I�V�Q�E�P���4�S�[�I�V���0�0�'

Oracle Power Plc Oracle Power Plc

Oracle Power Plc �8�L�E�V���)�P�I�G�X�V�M�G�M�X�]���4�Z�X���0�X�H

Palm Concepcion Power Corp Palm Concepcion Power Corp

�4�I�X�V�S�P�I�Y�Q���8�V�E�H�M�R�K���0�E�S���4�Y�F�P�M�G���'�S �4�I�X�V�S�P�I�Y�Q���8�V�E�H�M�R�K���0�E�S���4�Y�F�P�M�G���'�S
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�4�L�S�R�K�W�Y�F�X�L�E�Z�]���+�V�S�Y�T���'�S���0�X�H �4�L�S�R�K�W�Y�F�X�L�E�Z�]���+�V�S�Y�T���'�S���0�X�H

�4�S�[�I�V���'�S�R�W�X�V�Y�G�X�M�S�R���'�S�V�T���S�J���'�L�M�R�E������
PowerChina

�4�S�[�I�V���'�S�R�W�X�V�Y�G�X�M�S�R���'�S�V�T���S�J���'�L�M�R�E������
PowerChina

�4�S�[�I�V���'�S�R�W�X�V�Y�G�X�M�S�R���'�S�V�T���S�J���'�L�M�R�E������
PowerChina

Bangladesh Barisal Power Co Ltd

Press Metal Aluminium Holdings Bhd Press Metal Aluminium Holdings Bhd

Press Metal Aluminium Holdings Bhd �4�8���&�M�R�X�E�R���%�P�Y�Q�M�R�Y�Q���-�R�H�S�R�I�W�M�E

�4�8���%�H�E�V�S���)�R�I�V�K�]���-�R�H�S�R�I�W�M�E���8�F�O �4�8���%�H�E�V�S���)�R�I�V�K�]���-�R�H�S�R�I�W�M�E���8�F�O

�4�8���%�H�E�V�S���)�R�I�V�K�]���-�R�H�S�R�I�W�M�E���8�F�O �4�8���%�H�E�V�S���4�S�[�I�V

�4�8���%�H�E�V�S���)�R�I�V�K�]���-�R�H�S�R�I�W�M�E���8�F�O �4�8���/�E�P�X�E�V�E���4�S�[�I�V���-�R�H�S�R�I�W�M�E

�4�8���%�P�J�E���)�R�I�V�K�M���-�R�Z�I�W�X�E�Q�E���8�F�O �4�8���%�P�J�E���)�R�I�V�K�M���-�R�Z�I�W�X�E�Q�E���8�F�O

�4�8���&�M�R�X�E�R�K���(�I�P�E�T�E�R���+�V�S�Y�T �4�8���&�M�R�X�E�R�K���(�I�P�E�T�E�R���+�V�S�Y�T

�4�8���&�M�R�X�E�R�K���(�I�P�E�T�E�R���+�V�S�Y�T �4�8���-�R�H�S�R�I�W�M�E���1�S�V�S�[�E�P�M���-�R�H�Y�W�X�V�M�E�P���4�E�V�O

�4�8���+�V�E�L�E���;�E�L�]�Y���/�I�R�G�E�R�E �4�8���+�V�E�L�E���;�E�L�]�Y���/�I�R�G�E�R�E

�4�8���+�V�E�L�E���;�E�L�]�Y���/�I�R�G�E�R�E �4�8���0�M�S�R���4�S�[�I�V���)�R�I�V�K�]

�4�8���+�V�E�L�E���;�E�L�]�Y���/�I�R�G�E�R�E
�4�8���7�L�I�R�L�Y�E���+�Y�S�L�Y�E���0�M�S�R���4�S�[�I�V��

Indonesia

�4�8���,�E�V�M�X�E���+�Y�R�E���(�L�E�V�Q�E���&�L�E�O�X�M �4�8���,�E�V�M�X�E���+�Y�R�E���(�L�E�V�Q�E���&�L�E�O�X�M

�4�8���,�E�V�M�X�E���+�Y�R�E���(�L�E�V�Q�E���&�L�E�O�X�M �4�8���'�M�X�E���1�M�R�I�V�E�P���-�R�Z�I�W�X�M�R�H�S���8�F�O

�4�8���,�E�V�M�X�E���+�Y�R�E���(�L�E�V�Q�E���&�L�E�O�X�M �4�8���,�E�V�M�X�E���.�E�]�E�V�E�]�E

�4�8���,�E�V�M�X�E���+�Y�R�E���(�L�E�V�Q�E���&�L�E�O�X�M �4�8���8�V�M�Q�I�K�E�L���&�E�R�K�Y�R���4�I�V�W�E�H�E���8�F�O

�4�8���,�E�V�M�X�E���+�Y�R�E���(�L�E�V�Q�E���&�L�E�O�X�M �4�8���,�E�P�Q�E�L�I�V�E���4�I�V�W�E�H�E���0�]�K�I�R�H

�4�8���,�E�V�M�X�E���+�Y�R�E���(�L�E�V�Q�E���&�L�E�O�X�M �4�8���/�E�P�X�E�V�E���4�S�[�I�V���-�R�H�S�R�I�W�M�E

�4�8���-�R�H�S�R�I�W�M�E���1�S�V�S�[�E�P�M���-�R�H�Y�W�X�V�M�E�P���4�E�V�O �4�8���-�R�H�S�R�I�W�M�E���1�S�V�S�[�E�P�M���-�R�H�Y�W�X�V�M�E�P���4�E�V�O

Parent Company Company

�4�8���1�E�O�Q�Y�V���)�P�S�O���+�V�E�L�E �4�8���1�E�O�Q�Y�V���)�P�S�O���+�V�E�L�E

�4�8���4�I�Q�F�E�R�K�O�M�X�E�R���4�I�V�O�E�W�E���(�E�]�E �4�8���4�I�Q�F�E�R�K�O�M�X�E�R���4�I�V�O�E�W�E���(�E�]�E

�4�8���4�0�2�����4�I�V�W�I�V�S�
�����4�I�V�Y�W�E�L�E�E�R���0�M�W�X�V�M�O��
Negara)

�4�8���4�0�2�����4�I�V�W�I�V�S�
�����4�I�V�Y�W�E�L�E�E�R���0�M�W�X�V�M�O��
Negara)

�4�8���4�0�2�����4�I�V�W�I�V�S�
�����4�I�V�Y�W�E�L�E�E�R���0�M�W�X�V�M�O��
Negara)

�4�8���-�R�H�S���6�E�]�E���8�I�R�E�K�E

�4�8���4�0�2�����4�I�V�W�I�V�S�
�����4�I�V�Y�W�E�L�E�E�R���0�M�W�X�V�M�O��
Negara)

�4�8���4�0�2���-�R�H�S�R�I�W�M�E���4�S�[�I�V

�4�8���4�0�2�����4�I�V�W�I�V�S�
�����4�I�V�Y�W�E�L�E�E�R���0�M�W�X�V�M�O��
Negara)

�4�8���4�0�2���2�Y�W�E�R�X�E�V�E���4�S�[�I�V

�4�8���4�0�2�����4�I�V�W�I�V�S�
�����4�I�V�Y�W�E�L�E�E�R���0�M�W�X�V�M�O��
Negara)

�4�8���4�0�2���2�Y�W�E�R�X�E�V�E���6�I�R�I�[�E�F�P�I�W

�4�8���4�0�2�����4�I�V�W�I�V�S�
�����4�I�V�Y�W�E�L�E�E�R���0�M�W�X�V�M�O��
Negara)

�4�8���7�Y�Q�F�E�K�W�I�P�I�R�I�V�K�M���7�E�O�X�M���4�I�[�E�P�M

�4�8���4�4���)�R�I�V�K�M���8�F�O �4�8���4�4���)�R�I�V�K�M���8�F�O

�4�8���7�Y�Q�F�I�V�I�R�I�V�K�M���7�E�O�X�M���4�V�M�Q�E �4�8���7�Y�Q�F�I�V�I�R�I�V�K�M���7�E�O�X�M���4�V�M�Q�E

�4�8���7�Y�Q�F�I�V�I�R�I�V�K�M���7�E�O�X�M���4�V�M�Q�E �4�8���7�Y�Q�F�E�K�W�I�P�I�R�I�V�K�M���7�E�O�X�M���4�I�[�E�P�M

�6�E�N�E�W�X�L�E�R���6�E�N�]�E���:�M�H�]�Y�X���9�X�T�E�H�E�R���2�M�K�E�Q��
Ltd

�6�E�N�E�W�X�L�E�R���6�E�N�]�E���:�M�H�]�Y�X���9�X�T�E�H�E�R���2�M�K�E�Q��
Ltd

RCPL-NORINCO International Power Ltd RCPL-NORINCO International Power Ltd

Rural Power Company Ltd Rural Power Company Ltd

Rural Power Company Ltd RCPL-NORINCO International Power Ltd

San Miguel Corporation San Miguel Corporation

San Miguel Corporation �1�E�V�M�Z�I�P�I�W���4�S�[�I�V���+�I�R�I�V�E�X�M�S�R���'�S�V�T

San Miguel Corporation Masinloc Power Partners Co Ltd

San Miguel Corporation San Miguel Global Power Holdings Corp

�7�E�V�H�E���)�R�I�V�K�]���
���1�M�R�I�V�E�P�W���0�X�H �7�E�V�H�E���)�R�I�V�K�]���
���1�M�R�I�V�E�P�W���0�X�H
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Parent Company Company

�7�E�V�H�E���)�R�I�V�K�]���
���1�M�R�I�V�E�P�W���0�X�H �7�/�7���4�S�[�I�V���+�I�R�I�V�E�X�M�S�R�����'�L�L�E�X�X�M�W�K�E�V�L�
���0�X�H

Shandong Nanshan Aluminum Co Ltd Shandong Nanshan Aluminum Co Ltd

Shandong Nanshan Aluminum Co Ltd Global Aluminium International Pte Ltd

Shandong Nanshan Aluminum Co Ltd �4�8���&�M�R�X�E�R���%�P�Y�Q�M�R�Y�Q���-�R�H�S�R�I�W�M�E

Shikoku Electric Power Co Inc Shikoku Electric Power Co Inc

Shikoku Electric Power Co Inc OneEnergy Asia Ltd

Shikoku Electric Power Co Inc �:�Y�R�K���%�R�K���-�-���8�L�I�V�Q�E�P���4�S�[�I�V���0�0�'

SJVN Ltd SJVN Ltd

SJVN Ltd �7�.�:�2���8�L�I�V�Q�E�P���4�Z�X���0�X�H

�8�I�P�E�R�K�E�R�E���7�X�E�X�I���4�S�[�I�V���+�I�R�I�V�E�X�M�S�R���'�S�V�T �8�I�P�E�R�K�E�R�E���7�X�E�X�I���4�S�[�I�V���+�I�R�I�V�E�X�M�S�R���'�S�V�T

�8�I�\�L�S�R�K���-�R�X�I�V�R�E�X�M�S�R�E�P���+�V�S�Y�T���0�X�H �8�I�\�L�S�R�K���-�R�X�I�V�R�E�X�M�S�R�E�P���+�V�S�Y�T���0�X�H

�8�I�\�L�S�R�K���-�R�X�I�V�R�E�X�M�S�R�E�P���+�V�S�Y�T���0�X�H �8�I�\�L�S�R�K���-�R�H�Y�W�X�V�M�E�P���4�E�V�O���:�M�I�X�R�E�Q���0�X�H

�8�,�(�'�-�0���9�.�:�2�0���)�R�I�V�K�]���'�S���0�X�H �8�,�(�'�-�0���9�.�:�2�0���)�R�I�V�K�]���'�S���0�X�H

�8�L�I���7�M�R�K�E�V�I�R�M���'�S�P�P�M�I�V�M�I�W���'�S���0�X�H �8�L�I���7�M�R�K�E�V�I�R�M���'�S�P�P�M�I�V�M�I�W���'�S���0�X�H

�8�M�E�R�N�M�R���)�R�I�V�K�]���-�R�Z�I�W�X�Q�I�R�X���+�V�S�Y�T �8�M�E�R�N�M�R���)�R�I�V�K�]���-�R�Z�I�W�X�Q�I�R�X���+�V�S�Y�T

�8�2�)�&���0�X�H �8�2�)�&���0�X�H

�8�2�)�&���0�X�H
�8�E�Q�M�P���2�E�H�Y���+�I�R�I�V�E�X�M�S�R���E�R�H���(�M�W�X�V�M�F�Y�X�M�S�R��

Corporation Ltd

�8�S�T���*�V�S�R�X�M�I�V���-�R�Z�I�W�X�Q�I�R�X���,�S�P�H�M�R�K�W���-�R�G �8�S�T���*�V�S�R�X�M�I�V���-�R�Z�I�W�X�Q�I�R�X���,�S�P�H�M�R�K�W���-�R�G

�8�S�T���*�V�S�R�X�M�I�V���-�R�Z�I�W�X�Q�I�R�X���,�S�P�H�M�R�K�W���-�R�G �1�E�V�M�Z�I�P�I�W���4�S�[�I�V���+�I�R�I�V�E�X�M�S�R���'�S�V�T

�8�S�T���*�V�S�R�X�M�I�V���-�R�Z�I�W�X�Q�I�R�X���,�S�P�H�M�R�K�W���-�R�GMasinloc Power Partners Co Ltd

�8�S�T���*�V�S�R�X�M�I�V���-�R�Z�I�W�X�Q�I�R�X���,�S�P�H�M�R�K�W���-�R�GSan Miguel Corporation

Parent Company Company

�8�S�T���*�V�S�R�X�M�I�V���-�R�Z�I�W�X�Q�I�R�X���,�S�P�H�M�R�K�W���-�R�GSan Miguel Global Power Holdings Corp

�8�S�]�S���:�I�R�X�Y�V�I�W���,�S�P�H�M�R�K�W���&�L�H �8�S�]�S���:�I�R�X�Y�V�I�W���,�S�P�H�M�R�K�W���&�L�H

�8�S�]�S���:�I�R�X�Y�V�I�W���,�S�P�H�M�R�K�W���&�L�HSong Hau 2 Power Co Ltd

�8�7�&�4���7�I�O�S�R�K���4�S�[�I�V���E�R�H���1�M�R�I�V�E�P���'�S���0�X�H �8�7�&�4���7�I�O�S�R�K���4�S�[�I�V���E�R�H���1�M�R�I�V�E�P���'�S���0�X�H

�9�X�X�E�V���4�V�E�H�I�W�L���6�E�N�]�E���:�M�H�]�Y�X���9�X�T�E�H�E�R��
Nigam Ltd

�9�X�X�E�V���4�V�E�H�I�W�L���6�E�N�]�E���:�M�H�]�Y�X���9�X�T�E�H�E�R��
Nigam Ltd

�9�X�X�E�V���4�V�E�H�I�W�L���6�E�N�]�E���:�M�H�]�Y�X���9�X�T�E�H�E�R��
Nigam Ltd

�.�E�[�E�L�E�V�T�Y�V���:�M�H�]�Y�X���9�X�T�E�H�E�R���2�M�K�E�Q���0�X�H

�9�X�X�E�V���4�V�E�H�I�W�L���6�E�N�]�E���:�M�H�]�Y�X���9�X�T�E�H�E�R��
Nigam Ltd

�1�I�N�E���9�V�N�E���2�M�K�E�Q���4�Z�X���0�X�H

�9�X�X�E�V���4�V�E�H�I�W�L���6�E�N�]�E���:�M�H�]�Y�X���9�X�T�E�H�E�R��
Nigam Ltd

�2�I�]�Z�I�P�M���9�X�X�E�V���4�V�E�H�I�W�L���4�S�[�I�V���0�X�H

�9�X�X�E�V�E�O�L�E�R�H���.�E�P���:�M�H�]�Y�X���2�M�K�E�Q���0�X�H �9�X�X�E�V�E�O�L�E�R�H���.�E�P���:�M�H�]�Y�X���2�M�K�E�Q���0�X�H

�9�X�X�E�V�E�O�L�E�R�H���.�E�P���:�M�H�]�Y�X���2�M�K�E�Q���0�X�H �8�,�(�'�-�0���9�.�:�2�0���)�R�I�V�K�]���'�S���0�X�H

Vedanta Resources Ltd Vedanta Resources Ltd

Vedanta Resources Ltd Athena Chhattisgarh Power Ltd

Vedanta Resources Ltd Vedanta Ltd

Vedanta Resources Ltd Vedanta Resources Finance Ltd

Vietnam Electricity Group (EVN) Vietnam Electricity Group (EVN)

Vietnam National Coal Mineral Industries 
Holding Corp Ltd (Vinacomin)

Vietnam National Coal Mineral Industries 
Holding Corp Ltd (Vinacomin)

Vietnam National Coal Mineral Industries 
Holding Corp Ltd (Vinacomin)

Vinacomin - Power Holding Corp Ltd

Vietnam Oil and Gas Group 
(PetroVietnam)

Vietnam Oil and Gas Group 
(PetroVietnam)

�;�I�W�X���&�I�R�K�E�P���4�S�[�I�V���(�I�Z�I�P�S�T�Q�I�R�X���'�S�V�T��
Ltd

�;�I�W�X���&�I�R�K�E�P���4�S�[�I�V���(�I�Z�I�P�S�T�Q�I�R�X���'�S�V�T��
Ltd

�<�I�O�S�R�K���8�L�I�V�Q�E�P���4�S�[�I�V���4�P�E�R�X���'�S���0�X�H �<�I�O�S�R�K���8�L�I�V�Q�E�P���4�S�[�I�V���4�P�E�R�X���'�S���0�X�H

Xinyi Glass Holdings Ltd Xinyi Glass Holdings Ltd
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������Reclaim Finance, �'�S�E�P�d�W���Y�R�I�Z�I�R���H�I�G�P�M�R�I�����;�L�E�X���X�L�I���H�E�X�E���X�I�P�P�W���Y�W�����.�Y�R�I������������

������ �%�W�M�E�����E�W���H�I�‡�R�I�H���M�R���X�L�M�W���V�I�T�S�V�X�����V�I�J�I�V�W���X�S���X�L�I���W�I�X���S�J���G�S�Y�R�X�V�M�I�W���G�P�E�W�W�M�‡�I�H���Y�R�H�I�V���)�E�W�X��
�%�W�M�E�����7�S�Y�X�L���%�W�M�E�����7�S�Y�X�L�I�E�W�X���%�W�M�E�����E�R�H���'�I�R�X�V�E�P���%�W�M�E���M�R���X�L�I���+�'�)�0�������������H�E�X�E�W�I�X����
In the underlying data, this includes Bangladesh, Cambodia, China (including 
�,�S�R�K���/�S�R�K�
�����-�R�H�M�E�����-�R�H�S�R�I�W�M�E�����.�E�T�E�R�����/�E�^�E�O�L�W�X�E�R�����/�]�V�K�]�^�W�X�E�R�����0�E�S�W�����1�S�R�K�S�P�M�E����
�1�]�E�R�Q�E�V�����4�E�O�M�W�X�E�R�����X�L�I���4�L�M�P�M�T�T�M�R�I�W�����7�S�Y�X�L���/�S�V�I�E�����8�E�N�M�O�M�W�X�E�R�����8�L�E�M�P�E�R�H�����9�^�F�I�O�M�W�X�E�R����
�E�R�H���:�M�I�X�R�E�Q��

������ �-�R���X�L�M�W���V�I�T�S�V�X���[�I���Y�W�I���n�b�~���X�S���Q�I�E�R���f�E�T�T�V�S�\�M�Q�E�X�I�P�]�f���E�R�H���f�•�f���X�S���Q�I�E�R��
�f�E�T�T�V�S�\�M�Q�E�X�I�P�]���I�U�Y�E�P���X�S�f��

������ �8�L�M�W���T�E�V�X�M�E�P���G�S�Z�I�V�E�K�I�����������S�Y�X���S�J���������G�S�Q�T�E�R�M�I�W�
���V�I�ˆ�I�G�X�W���X�L�I���‡�R�E�R�G�M�R�K�W���[�I���[�I�V�I��
�E�F�P�I���X�S���M�H�I�R�X�M�J�]���M�R���E�Z�E�M�P�E�F�P�I���W�S�Y�V�G�I�W�����R�S�X���E���P�M�Q�M�X�E�X�M�S�R���M�R���X�L�I���W�G�S�T�I���S�J���G�S�Q�T�E�R�M�I�W��
�V�I�Z�M�I�[�I�H��

������Global Coal Exit List �����+�'�)�0�
���������������H�E�X�E��

������Here, only parent companies were accounted for, as they represent, according to 
�9�V�K�I�[�E�P�H�d�W���Q�I�X�L�H�S�P�S�K�]�����X�L�I���E�K�K�V�I�K�E�X�I�H���W�Y�Q���S�J���E�P�P���X�L�I�M�V���V�I�W�T�I�G�X�M�Z�I���W�Y�F�W�M�H�M�E�V�M�I�W����
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