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KEY FINDINGS

3ZI1V XLI TEWX JI[ ]IE VA s N 2 RO S AR S T | VW EGGSYRX JSV b S X L
coal power plants has slowed in many parts of — most are headquartered in China, India, and Indonesia, including CHN
XLI [SVPH ERH TP E R XSS s = i R G RINBAKCEF SRS G et R M ERH 284"

IWTIGMEREL MR )Y VSR e E ’-S[-I§‘—|VMEdW S R MW PEVKIP] PIH F] HSQIW
global coal use and installed capacity remain close

XS V.G M K L W iR S Z 1V XLl PSR IL:\):> h\]&;zR)TLSF(I;V;yFE)(:\\I/V] GGSSEZFI)VI\(-)I-SE\?IWXMLSERR I\ﬁ\éVPI\E]PSV\\;SMZIVI\-/I
% WMENESSEIRIEX L |« O EMIRESEREROWAES X 'SJ RI[ HIZIPSTQ
X

SRR IS QY G LRSS ENG P MR SFWIVZIH M I%/QSYRX > QO LMRIWI GSQTERMIW

VIKMSRW » Between 2021 and 2024, the top 100 banks funding coal expansion in

In a subset of key countries in South and Southeast 7SYXL ERH o N = < e e

Asia? — India, Indonesia, Pakistan, Bangladesh GSQTERMIW BRI =
i ’ ’ ’ T RERGMRK M HI'R XV ERIP M-SR 3.\ SHE) e RO

Vietnam, Laos, and the Philippines — around 216
EEEEESSE PG E TEGMX]T MW GYVVIRXP] TPERRIHMRIMW -RHMER ERH .ETERIWI FEROW EVI XLI PEV

represents more than a third of the global pipeline INTERWMSR MR XLI G S R i s E R s
RN WG SEP TS|V GETEGMX] JIEXYVI TVSQMRIR X P | G i S R T e
e i . &IMNMRK 97 M P P M S RS e VMW MERER GIME
Most of the new coal capacity is located in India Q = o 7
(45% of new projects, representing ~97 GW 3) and e 71ZIR )YVSTIER FEROW E I e S EAE
-RHSRIWME ENEED Y+ SUEERAEOEIVIR MR K RI[ VITVIWIRXMRK SJ XS X EP GS ERGHIRERESNRE il
capacity (~56 GW) is spread across Bangladesh, (LY XWGLI &ERO 9&7 ERIGIEEES
B A REQUOESW ERH XL 4LMPMTTMR{( 2 Sl L [E R S J XSS F E'R-OW*HNM MZMERIK 4G S
South and Southeast Asia’s new coal pipeline mixes TSYXLIEWX %WME LEZI E T Y F P M G R e e e

RS ROV GIXMS R [MXL TVSNIGX FEGOMRRKEWRBRERH VEVIP] KS FIJSRH PMQMXIHSTVSNEGX PIZIE

.SLVM:II\fVIIPS;SI_RRXHl\IjI]EFF;EVKIV B K RLPE VW 'QEMB]P] SJ FEROW MRGEREGEREEESRETESVIEX [HEREIRIGHEGS R | [
MR XLIMV GSEP VIPEXIH I\GPYWMSR TSPMGMIW

e« 2SRI SJ XLI [SVPHdW PEVKIWX FEROW LEZI E JYPP]
GSEP TSPMG]

» Most banks still lack meaningful coal exclusion rules — particularly banks in
'‘CMRE .ETER ERH -RHSRIWME [LMG L SENIEE——————X |




Company scope Bank scope

LMW VITSVX HVE[W SR XLI IHMXMSR SJ QVKI[EPHdW +PSFEP '"SIENPW\MER BRI W' )RS ZIVW XS
E GSQTVILIRWMZI TYFPMG HEXEFEWI TVSiPMRK SZIV TE VIR BanksS Qi & B kta\of [1BY Rlénti - i

[MHI MRZSPZIH MR GSEP QMRMRK TS[IV KIRIVEXMSR ERH MRJVEWMWXEWGKXEZVWRK GERERMAH X L
F] TRERGMEP MRWXMXYXMSRW TSPMG]QEOIVW ERH GMZMP W && WomphniesLbetweg® 2021\aad W E W Eﬁ
Ol] VIJIVIRGI JSV EWWIWWMRK GSVTSVEXI NTSWYVI XS GSEP ERH TRERRMIHWXFBRRYW BFIR FER }
selected because it represents 98% -'
According to GCEL 2024, the global coal power expansion pipeline (parent SJ XSXEP FRERGMRK VIGSV
companies only) © totals approximately 660 GW, of which Asia (East, South, and XLl TIVMSH -
7SYXLIEWX %WME EGGSYRXW JSV EFSYX +; SV VSYKLP] SJ XLI KPSFEP %
KYVI ;LMPI 'LMRE VIQEMRW F] JEV XLI PEVKIWX GSRXVMFYXSV Kisaxdalldstd\TERWMSR [MXL
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 8LI YRHIVP]MRK tRERGME P ot
MRHITIRHIRXP] SJ JSVIMKR tRERGMEP EGXSVW ERH [MXLMR E HdthXdndyGisXisTad RNracViiGrE P GSR‘ =
8LIVIJSVI 'LMREdAW HSQIWXMG INTERWMSR MRGPYHMRK ,SRK /SRKI MW RHMWIPYHAIMWNMSR SJ XLi&
XLMW EREP]J]WMW Banking on Climate Chaos report, ’
[LMGL HSGYQIRXW iRERGM
8LI VIWX SJ XLI VIKMSR b MRGPYHMRK 7SYXL /SVIE 8LEMPERHEHMHIGIFFHMREREGREP MRWX

mar, and other East, South, and Southeast Asian countries — accounts for only GSQTERMIW EGXMZI EGVSW

around 9 GW of additional coal power expansion, or roughly 1-2% of Asia’s pipe - JYIP MRHYWXV] *SV XLMW V§g#
PMRI '"IRXVEP %YWMER GSYRXVMIW /E"EOLWXER -/]VK]"WXER 8EhsRtibNs\ihKed B thE Rhpa@ntF IO MW 5

tan) add a further small amount of capacity — on the order of 6 GW — which is companies (and their 204 subsidia -

MRGPYHIH MR XLI %WME XSXEP EFSZI FYX RSX EREP]JWIH MR HIXEMWV MIFKIXGEBRWMHASWIX . ELT ETH-EEIES
is also excluded, as it no longer builds new domestic coal projects, though Ja - GSZIVW EPP XVERWEGXMSRW

TERIWI 1tVQW ERH FEROW VIQEMR QENSV ftRERGMIVW ERH HIZIPM8ary Vs¥W2@®E ahf Beétember 31st,

A distinction is made between parent companies and their special purpose it |
ZILMGPIW 74:W SV NSMRX ZIRXYVIW .:W 8LIWI IRXMXMIW X]BUMGERPR @¥RE KM RWMKR/KRII R X §
TVSNIGXW [LMPI WXVEXIKMG ERH tRERGMEP GSRXVSP VIWXW [atixtludeléndirg\coRpXrateoansy/ 8V IE §
ting SPVs and JVs as independent actors can fragment accountability and dis - ERH VIZSPZMRK GVIHMX JE
XSVX XLI EREP]WMW &] XVEGMRK IEGL TVSNIGX FEGO XS MXWthe tinderitinG @ QrimariRgnd>xe MW V|
TSVX IRWYVIW EGGYVEXI EXXVMFYXMSR SJ VIWTSRWMFMPMX] BEZSRHBEYW HESRRIERHAY RXEMRK M
TVSZMHIW E GPIEVIV ZMI[ SJ GSVTSVEXI WXVEXIKMIW ERH S[RESXLMAT]RWHXWGE BEXINAVEWR H BAWI P B
JYVXLIV NTPEMRIH MR XLI VITSVX GMRK EVI MRGPYHIH 41 SJ[IZ]
HIVPIMRK HEXEWIXW TVSZ
8LI tREP GSQTER] WGSTI JSV XLMW VIWIEVGL MRGPYHIW T E WMsight inBbiaieEaRIdhdNG, Vied/ -
TSRWMFPI JSV ETTVS\MQEXIP] +; SJI TPERRIH GSEP GETE G M Xijing W ackbdrEsFfoRaxnoacE smaller
SJ XLI KPSFEP NTERWMSR TMTIPMRI ERH SJ XLI XSXEP N'TERWMSR RMYERXNBIIEKIMRVATEV X
TSVXMSR SJ 7SYXL ERH 7SYXLIEWX %WWME GSZIVIH F] XLMW WXYHRH GSVTSVEXI|I IRERGI EVIZE!
ZIVIH +VIIR PEFIPIH XVERWES
such as green bonds and green



loans, were considered out of scope

According to Reclaim Finances "
ERH XLIVIJSVI I\GPYHIH v

TVEGXMGIW XLI FEROW GSZIVIH MR&
analysis were consulted and had the "%;3 »
8S EGGSYRX JSV XLI JEGX STESVWERMX] XS ZIVMJ] ERH .e
companies operate in multiple sec - XLl ZEPMHMX] SJ HEXE VIKEVHMRK &f 4
tors, adjustment factors (from 0% HIEPW MR [LMGL XLI] [IVI MHIRXM %1 g%
XS HIZIPSTIH F] 9VKI[EPH '
[IVI ETTPMIH 8LIWI EHNY Wxlicyvanalysis
“IGX XLI T WXMQEXIH TVSTSVXMSR S1J
IEGL GSQTER]AW EGXMZMXBILWWEXKNVIWHY IZEPYEX-IW XLI GSEP
XEFPI XS GSEP cies of the 100 banks in scope for

this research, focusing on their ef -
Banks were credited for their parti - JIGXMZIRIWW MR EPMKRMRK [MXL GP
GMTEXMSR MR fRERGMRK YWMRHKWXLBYWE EWWIWWQIRX VIPMIW
approach as in the 2025 Banking on TYFPMGP] EZEMPEFPI-GSEP TSPMG]
'PMQEXI "LESW VITSVX 8LI ERSXYWRXIRERGMEP VITSVXW ERH T \ :
of credit that each bank is allocated WXEXIQIRXW
for each deal is determined in one
SJ XLVII [E]W

+MZIR XLI FVIEHXL SJ XLI WEQTPI *
* |n cases where the actual bank the top 100 banks were analyzed A

GSRXVMFYXMSR MW ORS%%D?—; ml'%ga””er to priori -

PYI MW YWIH . XL SZIV HITXL &EROW
categorised based on the presence @

« If the percentage of fees earned SJ E GSEP TS[IV TSPM-G] E FEWMG @&
by each bank is reported, that G] NGPYHIW fRERGMRK JSV RI[ GSE

percentage is applied to represent power projects, while a robust poli -
XLI TIVGIRXEKI SJ TEVXMG ByTrtekitesS Re exclusion of all coal

T Vv I ZIPSTIVW VIPIZERX TLEWI
e 3XLIV[MWI XLI ZEPYI SJ Xl_ﬁ[.‘-IIEI_IL S

out timeline group-wide ap -
MW HMZMHIH EQSRk EPP 3\%@@3!\?2& R TVEGXMG|

ticipants, with a greater tota.l assessed on whether they (1) had
share allocated to the banks in . .
leading roles (bookrunners) a consolidated coal power policy or
. g . ’ HMWGPSWYVI IZIR MJ TEVXMEP
using the bookratio methodolo - trictions reqarding new
K] b ER ETTVSEGL HIZIPSY @Z ns regarding
coal power projects, (3) had some

the research consultancy Pro - estrictions regarding coal power
JYRHS 8LMW QIXLSHSPSR]YR® regarding P

EFPIW EPP FEROW XLEX @ E_’)?C/'%ﬁg (4) had robust coal

; o GMIW EX EPP 8LI ERW]I
cial contributions to a deal to be ] . -
. the second and third criteria was
credited, rather than only those

MR PIEHMRK vspiw espiW XIELIWG [LIRIZIVIEX PIEWX E

RSX MRZSPZI ¢RERGMEPp¢a' AERYIieR yould be identi -
XMSRW EVI NGPYHIH

10

3RP] tRERGMRK VIWXVMGXM
are considered; engagement po -
licies and enhanced due diligence
EVI RSX MRGPYHIH MR XLI ER
more details regarding our metho -
dology on policy analysis, please
VIJIV XS SYV 'SEP 45SPMG] 8V

Limits of the report

3YV GSZIVEKI SJ GSVTSVEXI
is partial, especially regarding bila -

XIVEP PIRHMRK 8LI $KYVIW
EVI PMOIP] XS YRHIVIWXMQE?>
VEPP PIZIP SJ tRERGMEP WY
XS GSEP HIZIPSTIVW

(EXE EZEMPEFMPMX] ZEVMIW
XVMIW ERH GSZIVEKI MW W
PEVKI MRXIVREXMSREPP] E(
than for smaller domestic institu -

XMSRW %W E VIWYPX- [LMPI
sis highlights clear patterns of coal

TRERGMRK MX GERRSX TVSZ
GSQTVILIRWMZI SV KPSFEP E
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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
KIRIVEXMeE R is also the most harmful ®* ERH GEVFSR MRXIRWMIMXLSWMNLMR JY
MQTEGXW SR EMV UYEPMX] TYFPMG LIEPXL ERH KVIIRLSYWI KEW
SJ GSEP GETEGMX] ERH VETMHP] TLEWMRK SYX I\MWXMRK TPERXYV
GPMQEXI SENIGXMZIW

%JIXIV JIEVW SJ HMZIVWMIiIH EGXMSRW b WYGL EW WGMIRXMtG [EV
REXMSREP TLEWI SYX GSQQMXQIRXW YXMPMX] GSEP VIXMVIQIRX
tor and bank restrictions — momentum was reinforced at COP26 in Glasgow (2021) when
KSZIVRQIRXW EKVIIH XS fEGGIPIVEXI I1JJSVXW XS[EVHW XLI TLEWIH
ERH TLEWI SYX SJ MRI1J$GMIR X ZEnandiaMistitliyon? nWrgred/vhis shidt Iy g
WXVIRKXLIRMRK ERH FVSEHIRMRK GSEP I\GPYWMSR TSPMGMIW EG
Natwest, and Lloyds Bank, ¥ WMKREPMRK E TEVXMEP FYX WMKRMtiGERX WLMJ

'SEP TS[IV KIRIVEXMSR MR EHZERGIH IGSRSQMIW LEW WMRGI HIG
TPERXW LEW GSRXMRYIH EGVSWW )YVSTI ERH EX RPSENNKXY YREKMP RS
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

JRIVK] %KIRG] -)% ERH -RXIVKSZIVRQIRXEP 4ERIP SR 'PMQEXI "LER
MW GSQTEXMFPI [MXL XLI * As'ofGoBdy GhésKdod &pdnsion is concentrated

MR 7SYXL ERH 7SYXLIEWX %YWME -R 'LMRE EPSRI EGGSYRXIH J
GSEP TS[IV TMTIPMRI [MXL -RHME ERH -RHSRIWME JSPPS[MRK EW

1ENSV FEROW GSRXMRYI XS TVSZMHI GETMXEP XS GSEP HIZIPSTIV
XLIMV TYFPMG GPMQEXI GSQQMXQIRXW -J 'LMRE HSQMREXIW MR

HSQIWXMGEPP] tRERGIH [MXL PMQMXIH MRZSPZIQIRX SJ MRXIVRE)>
GSEP N'TERWMSR MR 7SYXL ERH 7SYXLIEWX %9WME VIPMIW LIEZMP]

GETMXEP QEOMRK XLIWI QEVOIXW E TMZSXEP EVIRE [LIVI KPSFEP
LEZI ER MQTEGX

BLEX MW [L] XLMW VITSVX JSGYWIW SR WIZIR GSYRXVMIW-SYXWMH
tan, Bangladesh, Vietnam, Laos, and the Philippines — where coal build-out remains deeply

WLETIH F] MRXIVREXMSREP tRERGMEP EGXSVW 8SKIXLIV XLI] EGG
GSEP TS[IV TMTIPMRI QEOMRK XLIQ HIGMWMZI JSV [LIXLIV -XLI VIKM
PH b GER QSZI FI]JSRH GSEP

LMW VITSVX PSSOW EX XLI FEROW WXMPP tRERGMRK GSEP I\TERW

MRZIWXMKEXIW [L] XLI] EVI WXMPP EFPI XS HS WS -X WTSXPMKLXW
IREFPIVW SJ XLI SRKSMRK EGXMZMXMIW SJ GSEP HIZIPSTIVW HIWT

13
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HIZIPSTIVW [MXL PEVKI bot1 sDwithiKhe same domestic

As set out in the introduction, Asia Section A analyzes the geographic “IIXW JVSQ ETTEVIRX RI[GBRRPWM\W] ERH $fRERGMRK GSF
is now the epicentre of global coal distribution of the coal pipeline b XLI VSPI SJ [LMGL MW RBXRHHEFSZI 'LMREdW TMTI
TS[IV INTERWMSR LMW WGEEEMIR 7SYXL ERH 7SYXLIEWX %WMBMRP] F] XLIMV TVSNIGX PEWKIPYRHEQIWXMGEPP] HVI
UYERXMIIW XLEX HSQMRERGKMBRH & TVSHPIW XLI TEVIRXgection D examines the regional insulated from international bank

unpacks its internal structure GSQTERMIW PIEHMRK HIZIPSTQIRXdynamics of coal expansion, tRERG!I ERH XLIVIJSVI PMIW
— examining where new coal ERH XLIMV WXVEXIKMG SVMIRXEXMIKRPMKLXMRK HSQIWXMG XHYWASW ERHKLMW VITSVX
capacity is concentrated, and Section C compares coal expansion JSVIMKR MR YIRGIW WLETMRK 7SYXL

[LMGL GSQTERMIW EVI HVMWZIMPKWMX HMWXMRKYMWLMRK  PIERGE] 7SYXLIEWX %WMEdW @& SsEddnd) YnjorVdluster of coal

8SKIXLIV XLIWI TIVWTI @otvbt 2xpension is found in India,
indicate which countries matter Indonesia, Pakistan, Bangladesh,
QSWX ERH [LMGL HIZIPSTIVMnam]/LAds| and the Philippines,
VIKMSREP XVENIGXSVMIW which together account for
around 216 GW — roughly one-

A. THE GEOGRAPHY OF third of global planned coal power

capacity and about a third of Asia’s
COAL POWER EXPANSION total pipeline (excluding China’s

IN ASIA HSQIWXMGEPP] $RERGIH TVS
XLI TYVTSWIW SJ XLMW VITSV
WWME EGGSYRXW JSV SZIVthis grdag, I¥dial leads with 97 GW,
KPSFEP GSEP HIZIPSTQIR Xreprdséntind/ Bdout 45% of the
IUYMZEPIRX XS ETTVS\MQARIB|SYRXV] XSXEP JSPP

+; SYX SJ +; 8L MWdonesia with 63 GW, or roughly
dominance highlights Asia’s central 29% of the group's combined
role in shaping the future of global TMTIPMRI 8LIWI WIZIR GSY
GSEP TSI[IV HIZIPSTQIRX foMX thd Reey hotspot for new
Asia, China accounts for roughly GSEP HIZIPSTQIRX SYXWMHI
399 GW of planned coal power representing the next frontier for
capacity — about 60% of global KPSFEP GSEP TLEWI SYX [JJS

planned capacity and around 63%
SJ %WMEdW XSXEP TMTIPM R Iglob@IRdsal/ 8xpdfision is to be
by contrast, has no meaningful halted, efforts must focus on this

coal expansion of its own, but is 7SYXL ERH 7SYXLIEWX %WME
grouped with China here because

16 17
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Figure 1 - Coal expansion concentration in the analyzed region (in GW)
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B. COMPANIES DRIVING
COAL POWER EXPANSION

&1JSVI HMZMRK MRXS- VIKMS
mics, tackling coal expansion in this

set of countries requires pinpointing

the corporations most responsible

JSV MX ;I VEROIH EPP XLI G
behind coal power expansion plans

in the region, attributing a ratio

SJ] VIWTSRWMFMPMX] XS IEG
MHIRXM%tIH [LMGL GSQTERMIV
GETXMZI GSEP TPERXW ERH
GETEGMX] XLIWI TPERXW V
LMW QEXXIVW FIGEYWI GET.
tie coal generation directly to indus -

trial users, locking in demand and

making phase-out efforts more dif -

tGYPX 8LI VEROMRK WLS[W >
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 -

XL ERH 7SYXLIEWX %WME 3F
the top expanders is not an Asian
GSQTER] 2IEVP] EPP PEGO
coal exit commitments, eroding the

climate credibility of the banks that
GSRXMRYI XS fRERGI XLIQ

8LI HEXE VIZIEPW XLEX GSE
sion in South and Southeast Asia

Is highly concentrated in the hands

SJ E WQEPP KVSYT SJ GSQTE
XST HIZIPSTIVW EPSRI G
68% of planned capacity, with just

four companies — CHN Energy, Chi-
RE'SEP 284' ERH %HERM b E
ting for nearly 47% of the total pi -
TIPMRI



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

Parent compan Country ex Ca(l):slicr))swfa:ns Ratiowof Captive units Captive Main Countries of Entity type =~ Commitment regarding coal '°
pany of HQ P (MW)p regional plans (count) capacity (MW) expansion y P g g
',2 JRIVK] -RZIWXQIRX £VSYT . . . No — no public coal exit
Co Lid China 44,604 31 8,805 China, Indonesia Public GSQOQMXOQIRX
China National Coal Group . : . . No — no public coal exit
Corp (ChinaCoal) China 24,292 0 0 China, Pakistan Public GSQOQMXQIRX
, : : . No — no public coal exit
284' 0XH India 18,205 13 2,050 India Public GSOQOMXOQIRX
: . . No — no public coal exit
Adani Group India 16,059 0 0 India 4VMZEKXI GSQQMXQIRX
IXXEV 4VEHIWL BEN]E No — no public coal exit
MH]YX 9XTEHER 2MKmB@a0XH 5,750 0 0 India Public GSpQQMXQIRX
946:920
1INE OVNE 2MKEQ 47X OXH |: SJ No —no public coal exit
, _ T7 India ' 5,600 0 0 India Public (JV) GSQQMXQIRX .: SJ 284" ER
284 946:920
946:920
. . . . No — no public coal exit
NLC India Ltd India 4979 0 0 India Public GSQQMXQIRX
. : : No — no public coal exit
82)& OXH 8%2+)(]3 India 4,900 0 0 India Public GSQQMXOQIRX
Partial'” — mentioned in Indonesia’s
48 402 41VWIVS| Indonesia 4,504 2 60 Indonesia Public .)84 VSEHQET XS GSEP|TLEWI .
: : . : No — no public coal exit
Coal India Ltd India 4,330 2% 0 0 India Public GSQQMXQIRX
9RMXIH No — no public coal exit
4VMZEXI
GCM Resources Plc IMRKHS O 4,000 0 0 Bangladesh GSQQMXOQIRX
SIPERKERE 7XEXI 4S[EI1V : : No — no public coal exit
Publ
FIRIVEXMSR 'SVT 87+)% 4,000 0 0 India ublic GSQQMXQIRX
. . . No — no public coal exit
Damodar Valley Corp (DVC) India 3,720 8 1,326 India Public GSQOQMXQIRX
West Bengal Power N bl | exit
(1ZIPSTQIRX 'SVT |0XIHdia 2,920 0 0 India Public o OMXO!
QQMXQIRX
(WBPDCL)
SHMWLE 8LIVQEP |4S]1V : : No — no public coal exit
Publ
Corporation Ltd I[ndla 2,400 0 0 India ublic GSQQMXQIRX
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%QSRK XLI PEVKIWX HIZIPST
owned enterprises dominate the coal

TS[IV NTERWMSR 8LI -XST

butors are CHN Energy, ChinaCoal,

ERH 284" JSPPS[IH F] WIzZIV
WXEXI S[RIH IRXIVTVMWIW 9
20" -RHME 82)& 48 402 'S
HME 8IPERKERE (:' ERH ;&
[LMGL XSKIXLIV EGGSYRX JS
LEPJ SJ XLI TMTIPMRI

*MKYVI 4VSIPIW SJ GSEP HIZIPSTIVW )\MWXN

HN|ENERGY @
Up Co Ltd

=]
®
4l
4
D
3
O
=
o

Installed capacity threshpld

@ ncumbent
(5,000 MW)

40,000 ‘ @ Newcomer ‘

30,000

ChinaCoa

&] GSRXVEWX SRP] XI[S
KVSYTW ETTIEV EQSRK XLI
lopers — Adani and GCM Resources

— together contributing ~9% of the

coal expansion across this group of
GSQTERMIW

20,000 T

!
i

Adani Group .

LC India ltd

Telangana $tate Power
Gengration|Corp

10,000 t
! ) ) Uttar Pradesh Rajya| Vidyut
eja Urja Utpadan Nigam Ltd
igam Pvt Lt ‘
. 6 PLN ((Persefro
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. Coall Indiia|Ltd .
Lion Laphci West Bengal Poywer bahjodar

Expan| X
threshiold (100 MW) Development Corp|Ltd alldy|corp
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Planned Coal power Capacity in the analysed countries (MW)

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

(0]
30 60 100 300 600 1,000 3,000 6,000 10,000 20,000 40,000 100,000 200,000

Worldwide installed capacity (MW)

Within this framework, ¥ X[S QEMR KVSYTW IQIVKI

&YMPHMRK SR XLI NTERWMS
companies, this section maps the re -
PEXMZI TSWMXMSRW SJ XLI
ZIPSTIVW MR XLI GSEP TSJ[IV
landscape by combining their exis -

ting coal capacity worldwide with

their planned expansion capacity in

XLl EREP]*"IH GSYRXVMIW 8
XS WLS[ IEGL ¥VvQdW IN\TERW
ERH LS[ MX GSQTEVIW [MXL
other words, it is not possible to dis -

cern whether growth comes fromes -
XEFPMWLIH STIVEXSVW- SV
lopers by looking at expansion alone;

pairing expansion with installed ca -

pacity helps distinguish legacy scale

JVSQ RI[ FYMPH QSQIRXYQ

+VSYT a -RGYQNFKRXMRWXEPPIH GETEGMX] LMKL INTER
+; MRWXEPPIH 1;, NTERWMSR

BLIWI EVI GSQTERMIW XLEX EPVIEH] STIVEXI WM~EFPI GS
XERXMEP EHHMXMSRW 8LI] VIQEMR GIRXVEP XS RIEV XI)\

+VSYT a 2I1[G SlQw\indtalled capacity + high expansion capacity (< 5
+; MRWXEPPIH 1; N"TERWMSR

LIWI EVI HIZIPSTIVW [MXL VIPEXMZIP] WQEPP I\MWXMR
LIWI MRGPYHI WXERHEPSRI HIZIPSTIVW ERH WSQI WTIGI
SV NSMRX ZIRXYVIW .:W PMROIH XS PEVKIV KVSYTW ¢
TPERRIH TVSNIGXW XLER F] GYVVIRX STIVEXMSRW

8LI X[S SXLIV VIJIVIRGI GSVRIVW b fWXEKRERX MRGYQFIR
city + low expansion capacity) and “minor players” (low installed capacity + low
NTERWMSR GETEGMX] b EVI WGEVGIP] VITVIWIRXIH ERH E
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D. REGIONAL DYNAMICS JVSQ 'LM
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EXPANSION IN SOUTH

AND SOUTHEAST ASIA:

DOMESTIC DRIVERS AND

FOREIGN INFLUENCES

EXIKMIW

HITIR
DEOIW

'LMREdAW HS

1ZIPS
YRH

MQMPEVP]

"IGXMRK
GSEP JY
P GSEP

TSPMGMIW

PZIQIRX MR
RKPEHIWL

4AEOMWXER






THE BANKS BEHIND
COAL POWER
EXPANSION IN SOUTH
AND SOUTHEAST ASIA
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CITIC

Bank of Beijing

Jefferies Financial Group
Mizuho Financial

China Merchants Bank
State Bank of India
SMBC Group

Mitsubishi UFJ Financial
Bank Mandiri

CSC Financial

Bank of China

Industrial Bank Company
Bank Negara Indonesia
ICBC

Agricultural Bank of China
Bank of Communications
Bank of Shanghai

Bank Rakyat Indonesia

China International
Capital Corporation

ICICI Bank

Bank of Baroda
Shanghai Pudong
Development Bank

Huaxi Securities
Nomura

Ping An Insurance Group
Standard Chartered
Trust Group

JBIC

Bank Central Asia
NaBFID

Punjab National Bank
World Bank

Axis Bank

Daiwa Securities

China Construction Bank

Asian Development Bank

Mirae Asset Financial
Group

Kfw

Haitong Securities

India Infrastructure
Finance Company

A.K. Group

Huatai Securities
Sumitomo Mitsui Trust
Norinchukin Bank

China Banking Corporation
Hiroshima Bank

Kotak Mahindra Bank

JM Financial

DBS

Deutsche Bank

BDO Unibank

CIMB Group

Philippine National Bank
HDFC Bank

Bank of Philippine Islands
Security Bank

Malayan Banking

Guotai Junan Securities
UBS

IIFL

Monarch Networth Capital
Elara Capital

IDBI Bank

Union Bank of India
Tokai Tokyo Financial
Holdings

Yes Bank

Indian Bank

Shenwan Hongyuan Group
Canara Bank

China Eximbank

ANZ

Development Bank
of Japan

Citigroup
Darashaw
National Bank of Kuwait
CTBC Financial Holding

Hua Nan Financial

Chang Hwa

Commercial Bank
Nippon Export

and Investment Insurance
Rizal Commercial Banking

United Overseas Bank
ING Group

Tipsons

LBBW

Bank Tabungan Negara
Industrial Securities

Bangkok Bank

Oversea-Chinese
Banking Corporation

Genev Capital

Philippine Commercial
Capital
China Everbright

Mega Financial

China Minsheng Banking
HSBC

JPMorgan Chase
Shinkin Central Bank

IDB Group

Taiwan Business Bank
Taiwan Financial Holding

San-in Godo Bank




Bank name Main coal expansionist clients

'y2 JRIVK] -RZIWXQIRX +VSYT 'S OXH 97 QMPPMSR
'‘LMRE 2EXMSREP 'SEP +VSYT 'SVT 97 QMPPMSR
'LMRE 'SEP )RIVK] 'S OXH 97 QMPPMSR

',2 JRIVK] -RZIWXQIRX +VSYT 'S OXH 97 QMPPMSR

"'2 )RIVK] -RZIWXQIRX +VSYT 'S OXH 97 QMPPMSR
'LMRE 'SEP )RIVK] 'S OXH 97 QMPPMSR

%HERM +VSYT 97 QMPPMSR

%YHERM +VSYT 97 QMPPMSR
284' OXH 97 QMPPMSR
'SEP -RHME OXH 97 QMPPMSR

48 402 97 QMPPMSR
48 %HEVS )RIVK] -RHSRIWME 8FO 97 QMPPMSR

''2 )RIVK] -RZIWXQIRX +VSYT 'S OXH 97 QMPPMS
'LMRE 2EXMSREP 'SEP +VSYT 'SVT 97 QMPPMS
4S[IV'LMRE &ERKPEHIWL &EVMWEP 4S[IV 'S 97 QM

"2 JRIVK] -RZIWXQIRX +VSYT 'S OXH 97 QMPPMS
'LMRE 'SEP )RIVK] 'S OXH 97 OQMPPMSR

'LMRE 2EXMSREP 'SEP +VSYT 'SVT 97 QMPPMS

Industrial Bank )2 )RIVK] -RZIWXQIRX +VSYT 'S OXH 97 QMPPMS
Company

48 402 97 QMPPMSR

Bank Negara 48 %HEVS )RIVK] -RHSRIWME 8FO 97 QMPPMSR

Indonesia

7TER 1MKYIP 'SVTSVEXMSR 97 QMPPMSR
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C. CORPORATE FINANCE QM\IH tRERGI&EROW EVI XLI The heavy reliance of coal together represented around 32%

AND BONDS ARE THE VIJSVI TVSZMHMRK fRERGI TVMDQ E&¥p&risionists on bond SJ XSXEP tRERGMRK )UYMX]
to the parent companies that own issuances. through share issuances played a
MAIN INSTRUMENTS and operate multiple coal projects, PMQMXIH VSPI EX SRP] SJ ]
SUPPORTING COAL POWER VEXLIV XLER tRERGMRK MRHMZMHY BdhaR lifsuances accounted for
EXPANSION TPERXW SR E WXERHEPSRI FEWMW nearly 60% of the total amount of When lending constraints are in -
JYRHMRK VEMWIH JSV- GSEXVPHERXIHIZIVQW QE] TMZSX
The limited role of project 8LI SZIV[LIPQMRK YWI SJ GSVTSVE Xlopers in South and Southeast Asia QEVOIXW EW ER EPXIVREXMZ
TRERGI TRERGI WYKKIWXW XLEX FEROW EYZ|V SLMW YRHIVWGEVMNMWKEBE® TVIZIRX XLMW fRI
XVIEXMRK GSEP HIZIPSTIVW EW P @B trong dependence on capital restrictions need to apply to capi -
'SVTSVEXI|I $tRERGI| EGGSYR Xen SttegicTclients, rather than markets to raise large-scale, long- tal market transactions, including
TVS\MQEXIP] SJ XLFI XSXBPfuh@rgRonsiderations on anin - XIVQ JYRHMRK 'SVTSVEXI| phaE R\ beng #nderwriting — not
cing supporting coal power expan - HMZMHYEP TVSNIGX FEWMW 4SPMGMPEPYVIMRK GVIHMX JEGMPWXYWYWAHWS BTRHMRK
sion in South and Southeast Asia XVMGXMRK GSEP tRERGI XLIVIJSVI RIIH
FIX[IIR ERH A4VSNIER STIVEXI EX XLI GSVTSVEXI PIZIP
ftRERGI VITVIWIRXIH SRP] ERH
*MKYVI 8]TI SJ tRERGMRK

*MKYVI /LEVI SJ TVSNIGX ftRERGI

40 41



"% 7) 789(= ' %(%2- +6394 “-2(
% 46-:%8) '32+031)6%8) %2 (
'3%0 )<4%27-32 +-%28 ;-8, 23
-28)28-32 3* 703:-2+ (3:2

JNTERWMSR ERH KISKYVE Witk &pdoKidateliV M R X
16 GW of new coal power planned, Adani is one of the main

HVMZIVW SJ GSEP KVS[XL MR 7SYXL %WME
RI[ TVSNIGXW EVI TVMQEVMP] PSGEXIH MR

'SQQMXQIRX XS IPXGEEPPI\MX GSQQMXQIR

'SRXVSZIVWMBRM LEW JEGIH VITIEXIH IRZ

PERH VMKLXW KSZIVRERGI ERH GPMQE
W MW

*MRERGMRK &&HERM VIGIMZIH tRERGMH
FEROW SzZIV XLI TIVMSH I\GPYWMZIP] ZME

-RHMER FEROW WYTTSVXIH XLI KVSYT -
RERGMRK

8[S JSVIMKR FEROW TVSZMHIH - SJ ftRER
f . 1JJIVMIW *MRERGMEP +VSYT 97%
f JPEVE '"ETMXEP 9/ TVSZMHIH -

LMW QM\ WLS[W XLEX [LMPI %YHERM b SRI SJ
KVIWWMZI GSEP NTERHIVW b MW TVIHSQMRE

GEPP] JSVIMKR FRERGMEP EGXSVW WXMPP
XMRK MX

'%7) 789(= * 284" 08( “-2(-%"
78%8)S&%'/)( )<4%27-32 ;-8, 2
'3%0 4,%7)S398 40%2

* ))NTERWMSR ERH KISKVETWNG-18 S aITV MR X
TPERRIH RI[ GSEP GETEGMX] 284" MW XLI
HIZIPSTIV MR -RHME ERH SRI SJ XLI-FMKK

WIXW ERH TVSNIGXW EVI I\GPYWMZIP] PSG
RK EWWIXW ERH

* 'SQQMXQIRX XS I\MEIGBEEW RS GSEP TLE
date and continues to commission new coal plants, while
EPWS MRZIWXMRK MR VIRI[EFPIW -XW WX
TERWMSR EPSRKWMHI HMZIVWMIGEXMSR

> RXVSZIYXEXI S[RIH MR Y8RGTPE]W E GIRXVEP VSP
IRIVK] TSPMG] EW E WXEXI S[RIH YXMPMX]
abled by policy support, long-term power purchase agree -

RERG| QIRXW 44%W ERH TVMZMPIKIH EGGIWW

IH+ * *MRERGMRK 284' VIGIMZIH tRERGMRK
FEROW

-RHMER FEROW - SJ EHNYWXIH $tRERG
FYPO SJ WYTTSVX *MRERGMEP WYTTSVX
GSVTSVEXI tRERGI SJ [LMGL GEQI ZME

e *SYV JSVIMKR FEROW - [IVI EPWS MRZS

QSWX EK 8LVII 8EM[ERIWI FEROW 'LERK ,[E 'SQQ
HSQIWXMYE 2ER *MRERGMEP ERH '8&" *MRERGMEI

EP VSPIfMERWYENTESR W FERO 71&' +VSYT




ALL BANKS STILL LACK
POLICIES TO END COAL
POWER EXPANSION



EHSTXIH

tRER
R] QENSYV

,,%8 -7 % f63&978 '3%0 430-'=g#

% VSFYWX GSEP TSPMG] WLSYPH

* J)\GPYHI tRERGMRK SJ RI[ GSEP TVSNIGXW ERH X
HIZIPSTMRK XLIQ

* J)\GPYHI XLIVQEP GSEP GSQTERMIW EFSZI WTIGM%
EFWSPYXI|I XLVIWLSPHW EGGSVHMRK XS XLI +PSF

e Commit to a full thermal coal phase-out (in OECD coun -
tries by 2030, and worldwide by 2040), and require clients

XS EHSTX E GSQTVILIRWMZI GSEP I\MX TPER XS
PMRIW

« 'SZIV QIXEPPYVKMGEP GSEP ERH I\GPYHI QIXEHF
TVSNIGXW ERH HIZIPSTIVW



China Merchants Bank
State Bank of India

SMBC Group

IMXWYFMWLM 9*.

Bank Mandiri

CSC Financial

Bank of China
Industrial Bank Company

Bank Negara Indonesia

Industrial and Commercial
Bank of China

Agricultural Bank of China
Bank of Communications
Bank of Shanghai

Bank Rakyat Indonesia
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Bank of Baroda India

Shanghai Pudong

(1IZIPSTQIRX &ERO China
Huaxi Securities China
Nomura Bank Japan
Ping An Insurance Group China
Standard Chartered 9RMXIH /MRKHSQ
8VYWX +VSYT India
Japan Bank fqr International Japan
Cooperation (JBIC)
Bank Central Asia (BCA) Indonesia

National Bank for Financing
Infrastructure and India
(1ZIPSTQIRX 2E&*-(

Punjab National Bank (PNB) India
World Bank IRMXIH 7XEXIW
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Daiwa Securities Group Japan

China Construction Bank China
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%/ +VSYT India

Huatai Securities China

7TYQMXSQS 1MXWYM 8VY W Mdapan

Norinchukin Bank Japan
China Banking Corporation Philippines
Hiroshima Bank Japan

/ISXEO 1ELMRHVE &ERO India

JM Financial India
DBS Singapore
Deutsche Bank Germany
&(3 9RMFERO Philippines
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HDFC Bank India
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Elara Capital 9RMXIH /IMRKHSQ

IDBI Bank India
9RMSR &ERO SJ -RHME India

8SOEM 8S0O]S *MRERGMEP ,SBapahRKW

Yes Bank India
Indian Bank India
Shenwan Hongyuan Group China
Canara Bank India
China Eximbank China

ANZ Australia

(1ZIPSTQIRX &ERO SJ .ETERJapan

Citigroup 9RMXIH 7XEXIW

Darashaw India
2EXMSREP &ERO SJ /Y[EMX
'8&" *MRERGMEP ,SPHMRK
Hua Nan Financial SEM[ER

Chang Hwa Commercial Bank SEMI[ER
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SMTWSRW India

Landesbank Baden-

Wirttemberg (LBBW) Germany

&ERO 8EFYRKER 21KEVE Indonesia

Industrial Securities China
Bangkok Bank SLEMPERH
3ZIVWIE 'I__MRIWI &EROMREingapore
Corporation
+IRI1Z '"ETMXEP India
Philippine Commercial Capital Philippines
'LMRE )ZIVFVMKLX China
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China Minsheng Banking China
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Shinkin Central Bank Japan
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A. MANY BANKS STILL B. COAL POLICY GAPS IN

LACK EVEN BASIC COAL SOUTH AND SOUTHEAST
POLICIES ASIA
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C. LOOPHOLES IN GLOBAL Among existing bank coal exclusion LI PIZIP SJ MQTPIQIRXEXMSEPSINTEERWMSR g 8LMW MW

COAL POLICIES KEEP ;I'<|SRPHMV§/3 MXIgN |\|\S/|5V|x W>Iz/||_K|R|I\<|éS5\$\/>|\</| SPRS SsﬁgFgPeb(clusfion can .alsothieraCtt XbI:AG dLS[I.ZdI'V t|WMT'S|t +FRERGM
cope o companies at ge giole and can Inairectly contripute

FINANCE FLOWING TO SJ RI[ GPMIRXW 8LMW MW XLI GEWAPEXGOPMWXIH *SV I\EQTPXS G&EMWI\TERWMSR
COAL XLl 97 FERO 'MXM [LMGL INGPYHIWGSEP TSPMG] WXMPP EPPS[W MX XS fRERGI

GSEP TS[IV TVSNIGX HIZIPSTIVW E%ther members of the (coal plant 8LIWI VIGYVVMRK PSSTLSPIW
Beyond South and Southeast Asia, new clients, but does not impose HIZIPSTIV GPMIRX KVSYT HKbivhanhis' cav sppear to be aligned
many large international banks, in - VIWXVMGXMSRW SR TVSZMHMRK GSWESMEWIEIH XLEX XLI TVSG I withvclisateWoals while still main -
cluding in Europe, North America TRERGI XS I\MWXMRK GSEP GSQTER][ tRERGI SV RI[ EHZMWSXEMWMRMRK ftRERGMEP "S[W ER
ERH SXLIV VIKMSRW LEZI &pIMIIRXW -R JEGX 'MXM LEW fRERGIMGI® [MPP RSX FI YWIH JS¥ WYLTVYQFER JSV GSEP
more sophisticated coal policies — zens of coal companies in the past

SV EX PIEWX SR E WYVIJEGIJRI4IBVWI[I*SV MRWXERGI MXW GSEP I\
ZIV XLl UYEPMX] ERH MQTPJ@IdR %&i&Mid Rot stop it from
of these policies remain deeply pro - $tRERGMRK XLI GSEP TS[IV HIZIPSTIV
blematic, and they still allow signi - Mitsubishi in Vietnam in 2024, or
$GERX IRERGMRK SJ GSEP RI4IRSHFMWIS[IV HIZIPSTIV :IHER
XE MR -RHME WMRGI FSXL LEZI F

ASPMGMIW XLEX SRP]-GSZIGPIWIRXWXSF "MXM JSV JIEVW
RERGI EVI LMKLP] MRWYJftGMIRX WMRGI

SJ XLI TRERGI KSMRK XS ANothErTreddring issue lies in the
GSEP NTERWMSR MW TVSZMHHERMKWMSKKLS) fGSEP HIZIPSTIV
GSVTSVEXI tRERGI &YX I ZIRLMSAMGM RV ZEV] [MHIP] JVSQ SRI
GSZIVMRK GSVTSVEXI| IRERGERE)VIXRSEKRSXLIV 8LMW LEW XLI
of the quality required to exclude all tential to create important gaps in

W &E

GSEP HIZIPSTIVW GSZIVEKI MJ XLl HItRMXMSR YWIH XEMR

different from the Global Coal Exit
-RHIIH QER] TSPMGMIW GSHINWRK SBVRHEVH 'LEVXIVIHAW HI% PMIR?
TSVEXI $RERGI HS RSX I\TRidhGdvidtahck) does not capture
GPYHI GSEP HIZIPSTIVW FYKEFMEXRERX HIZIPSTIVW XLEX EVI
only the largest thermal coal com - KEKIH MR XLl HIZIPST-QIRX SJ GET W 3R \
TERMIW 8LMW MW XLI-GEWIXSWZ12 T@PW RPBWM XS WYTTSVX XLI QE NQTXI
cy, which excludes companies with facturing process in industries such
E TS[IV GETEGMX] HIVMZIH BWS@F/'SEWRMYQ GIQIRX ERH WXII 61WXV
EX KVIEXIV XLER *SV MBWMXWRBW [L] 7XERHEVH 'LEVXIVIH |
IZIR XLSYKL -2+ LEW E GSQQEWPQRIRX TVSZMHI $RERGI XS .7; 7XII
to phase out thermal coal by the in 2023 and 2024, despite the bank
IRH SJ XLMW HMH RSX TEyAIRK MK NTPMGMX -GSEP TSPMG]
JVSQ $RERGMRK XLI 7-ER 1MdghHdtd pr§eét and corporate fun -
poration in 2024 — a coal power HMRK

HIZIPSTIV MR XLI 4LMPMTTMRIW b [MXL
E PSER QEXYVMRK MR
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%YWME EW HIFfRIH MR XLMW VITSVX VIJIVW XS XLI WIX SJ GSYRXVMIW GPEWWMIfIH YRHIV )EWX

Reclaim Finance, 'SEPdW YRIZIR HIGPMRI ;;LEX XLI HEXE XIPPW YW .YRI TPIHKI VITSVX *IFVYEV] %GGIWWIH Y
YWME 7SYXL %WME 7SYXLIEWX %YWME ERH 'IRXVEP %WME MR XLI +Wgeluse the BIBb&EONal Xxit List (GCEL) and reference

In the underlying data, this includes Bangladesh, Cambodia, China (including thresholds from Reclaim Finances 'SEP 4SPMG]|S5GVEGOIV

, SRK /SRK -RHME -RHSRIWME .ETER /E"EOLWXER /]VK]*"WXER 0E SWRWDSHRKF PHMER H 1; N\TERWMSR EW EREP]XEGFPIKYMHIW
N

l11ERQEV 4EOMWXER XLI 4LMPMTTMRIW 7SYXL /SVIE 8ENMOMWXERCe8cHgMaRE;§ir|Tlger,g)ﬁll\QMV\fﬁI;ERKPIQIRX 21[ (MVIG R

ERH :MIXREQ

for the China—Indonesia Coal Relationship, In China’s
-R XLMW VITSVX [I YWI nb~ XS QIER fETTVS\MQEXIP]f ERH fef XS QIERREGO]JEVH 'EQFVMHKI O9RMZIVWMX] 4VIWW .

p! !
FETTVSIMQEXIP] TUYEP XSf TEVIRX GSQTERMIW VITVIWIRXMRK WYFWMHMEVMIW

LMW TEVXMEP GSZIVEKI SYX SJ GSQTERMIW VITIGXW XLI tRERGMRKW

LYl
EFPI XS MHIRXMJ] MR EZEMPEFPI WSYVGIW RSX E PMQMXEXMSR MR &%W@éﬁjﬁ&a@ ?%8%@&?}??\?/2‘)”“
VIZMI[IH

Global Coal Exit List +')0 HEXE See the conclusions of the 2025 edition of the Banking on

Climate Chaos VITSVX
Here, only parent companies were accounted for, as they represent, according to

OVKI[EPHAW QIXLHSPSK] XLI EKKVIKEXIH WYQ SJ EPP XLIMV VIWTIGX@%MMM&%I%@Ey&ﬂﬁ VERWEGXMSR GSRGPYHI F ~HMX 7
[MXL XLIMV WLEVI MR GSEP NTERWMSR EPPSGEXIH TVSTSVXMSREPP] XS H H

9&7 MR
GSYRXMRK ERH TVSZMHI XLI QSWX EGGYVEXI VITVIWIRXEXMSR SJ VIWTMRWN¥ARERI&EIg XVERWEGXMSRW JSV [LMGLMWI SJ T\

regarding expansion stipulates that the funds can be used for both project
6EMRISVIWX %GXMSR 2IX[SVO 6%2 IX EP &EROMRK SR 'PMQEXI 'LEiSR/\ll:'R*%I\/\)':V\?hl/I_'PK*I?IIHEP SVATSAS AR ARSI
Finance Report 2025 See the conclusions of the 2025 edition of the Banking on

Climate Chaos VITSV X

Reclaim Finance, 'SEP 4SPMG] 8VEGOIV %GGIWWIH 2SZIQFIV

- :
International Energy Agency (IEA), )RIVK] WIWXI1Q )PIGXVMGMX] %GGIWWIH I=lE0), Al irlel Al | A 6% 2 | XBdhking
2SZIQFIV on Climate Chaos

8LI % YWXVEPME -RWXMXYXI| ERH 8LI '"ERFIVVE . BMOIW 8IR ]
S %HERM WGERHEPW ERH LS[ XS f\ XLIQ . ]
%GGIWWIH 2SZIQFIV

%RIXE 7EPIXRMI@SsItXe WdPld’s dominant energy source and its role in
the energy transformation and regulations of European Green Deal, in Journal of

JRZMVSRQIRXEP 1EREKIQIRX :SPYQI 7TITXIQFIV
. LMW WXEXIQIRX MW FEWIH SRP] SR XLI 284' gW XW ERH
8S KMzl ER SVHIV SJ QEKRMXYHI GSEP OQMXWEQAW SJK'3 TVSNLGXW MRGPYHIH MR SYV HEXEWIX ERH Vil XLl WG

GEVFSR. HMS\MHI IUYMZEP.IRX TIV OMPS[EXX LSYMU GSQTEVIH [MX.L. XiMV\% EWI WXYH] -X HSIW RSX GSZIV EPP SJ 2 AW EGXM
kWh for fossil gas (92—2209gCO , IU O;L [MXL GEVFSR GETXYVI ERH WXSVEKI 7 MX VIQEMRW VITVIWIRXEXMZI JSV SYV EREP]WNW
while renewables and nuclear are typically below 100gCO , IU O;L 711 9RMXIH

2EXMSRW )J)GSRSQMG 'SQQ MWW M SIRfe Lgdle ASsEsSmdnt §f2) ") In this report, we consider new plants only

SEHER) CETEEN QI %PP OMRH SJ GSQTERMIW W[MXGL GSEP TS[IV EGXMZMXM]\
* ' ! *x 11
SRR ZEXMSRET “WEQISWE TSRAIRANSR SR Enmigxl] TEERIKI - o2 In this report, a basic coal policy refers to a standalone

G (PR TYFPMG TSPMG] MR [LMGL E tRERGMEP MRWXMXYXMSR EGC
&EROB8VEGO +PEWKS[ [VET YT YTHEXIW JVSQ FEROW ERH GMZMP W&@a kslat]isEi¥ argl4ets out general intentions or principles

2SZIQFIV %WGGIWWIH 2SZIQFIV I K VIGSKRMWMRK GPMQEXI VMWOW SV WYTTSVXMRK E X!
\ yé@n @?Qwévde include binding limits on coal

:)I?ASO iarggI\(;IW(}/N(';AC‘?IF\\)NWWII\AHRZSZISE:\Q/WWMSRW MR EHZERGIH IGSRSQMIW JI?:I}Z!VQ G%? (TGSZE%EW IWTPMGMX I\GPYWMSR GVMXIVME UYE}
Y g 0 XLVIWLSPHW SV TVSNIGX SV GSVTSVEXI PIZIP VIWXVMGXN

IEA, 'SEP %REPIWMW ERH JSVIGEWX XS (IGIQFIV

AVIE [I GSRWMHIV E cGSQQMXQIRX VIKEVHMRK GSEPd XS FI E GPIE(;/Rgplﬂ;rI%H TVITEVIH

ERH XMQI FSYRH TPER XS I\MX GSEP
41\IPW A4M\EFE] M7XSGO 9RWTPEWL
France 24 and AFP, Indonesia industrial coal power plans undercut emissions
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6IGPEMQ *MRERGI MW ER 2+3 EJTPMEXIH [MXL *V
YJEVXL *VERGI -X [EW JSYRHIH MR - ERH MW
GEXIH XS MWWYIW PMROMRK ftRERGI [MXL WSGWN
NYWXMGI -R XLI GSRXI\X SJ XLI GPMQEXI IQIVKIR
HMZIVWMX] PSWWIW SRI SJ 6IGPEMQ *MRERGIdW
EGGIPIVEXI XLI HIGEVFSRM"EXMSR SJ tRERGMEP
*MRERGI INTSWIW XLI GPMQEXI MQTEGXW SJ tRER
denounces the most harmful practices and puts its ex -

TIVXMWI EX XLI WIVZMGI SJ TYFPMG EYXLSVMXM
stakeholders who desire to bend existing practices to

IGSPSKMGEP MQTIVEXMZIW

GSRXEGX$VIGPEMQIfRERGI SVK



