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Table 1. ASEAN+3, EU, and US: Climate-Related Pledges, Roadmaps, and Financing

Response to ph
Long-Term Target

ation Efforts

Estimated Financing
Needs
(USD billion)

cal and transition risks

Framework(s) and
Policy Transition
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Key Strategy(ies)

Legislation(s)
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(Climate) Finance
Framework

Climate-related
Financial Disclosure
Standards

o Climate Change
Adaptation Plan

o USD 16.5 billion

per Paris Agreement

* Continue efforts to

(0.4 percent of Reduce GHG

(Oct 2021)

GDP) per annum
under a worst-
case economic
scenario with

emissions by 46
percent in FY2030
relative to FY2013
level (FY ends on

o Net zero by 2050

the power sector
transition to 2030.

¢ USD 10 trillion in

e Carbon neutrality

investments between
2020-50

* USD 2.0-2.7 trillion of
energy system
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2020-50

o METI established the
Green Innovation
Fund amounting to
JPY 2 trillion for the
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by 2050

2.0-degree March 31 of the
warming following year) (Oct
(UNESCAP) 2021)
e Reduce GHG
emissions by 60
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which will be
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Long-term
Development Plan

e 7th Strategic Energy
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unabated coal power
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the Transition to a
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Promotion Strategy)
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e Green Growth Strategy
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o Roadmap for Carbon
Recycling Technologies
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Strategy (Jun 2023)
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2020-50
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electric vehicles via
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incentives (tax breaks,
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Restart nuclear power
fleet (Dec 2022)
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regional ETSs in 2010-
11

Considering new
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that are major GHG-
emitters

Phase out unabated
coal power generation
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permits for new
unabated coal-fired
power generation
projects Lower reliance
on fossil fuel imports to
under 70 percent by
2030

Introduce energy

efficiency standards and
financial incentives for

e Act on Promotion of
Global Warming
Countermeasures

e Framework Act on
Carbon Neutrality
and Green Growth
for Coping with

e Basic Guidelines
on Climate

Transition Finance

(May 2021)
e Bank of Japan's
Strategy on

Climate Change
(Jul 2021)

e Green Bond and
Sustainability-
Linked Bond
Guidelines (Ju
2022)

o Climate Transition
Bond Framework
(Nov 2023)

o Korean Green
Bond Guideline
(Dec 2020)

e Green Finance to

Climate Crisis (Mar
2022)

Support 2050
Zero Carbon

Goals (Jan 2021)

Non-
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Financial
institutions

Non-
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corporates

Financial
institutions

e Indonesia .
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Sustainable
Finance (Feb
2024)

o No guidelines o Release of
have been "Climate-Related
established yet Scenario Analysis

- Next Step in the
Banking Sector”
(May 2024)

o Supervisory
Guidance on
Climate-related
Risk Management

¢ Basic Guidelines for
Disclosure and
Evaluation of Climate-
Related Opportunities
(Mar 2023)

e Bank of Japan’s
Climate Change
Initiatives: Disclosure
Based on TCFD
Recommendations

and Client
Engagement (Jul
2022, FSA)
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o K-Taxonomy e Introduce

Guideline (Dec guideline on the
2024) management of
. climate risks in
the financial
sector (Dec 2021)
e Financial
Supervisory
Service’s Climate
Risk Amendment
(Dec 2022)
o Climate stress
tests held by FSS

(May 2024)

o Basic Guidelines for
Disclosure and
Evaluation of Climate-

Related Opportunities
(Mar 2023)

o Final Draft of the
Sustainability
Disclosure Standards
(Feb 2026)
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(Climate) Finance
Framework

Estimated
Financing Needs
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per Paris Agreement
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funds target
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climate-related
disclosures (CRD)

marginally from FY2025 and
bankable Scope 3 GHG
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Response to physical risks
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Vietnam
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¢ Climate Change
Master Plan 2015—

Estimated
Financing Needs

o USD 6.1 billion
(1.4 percent of

Nationally
Determined
Contribution (NDC)
per Paris Agreement

Table 1. ASEAN+3, EU, and US: Climate-Related Pledges, Roadmaps, and Financing

Response to ph

Long-Term Target

ation Efforts
cal and transition risks

Estimated Financing
Needs
(USD billion)

50 (Jul 2015)

¢ 13" National
Economic and
Social
Development Plan

GDP) per annum
under a worst-
case economic

e Reduce net GHG o Net-zero GHG * USD 7.05 billion by
emissions to 152 emissions by 2035 for NDC 3.0
MtCO2eq by 2035, 2050, with transition investment.

equivalent to a 47
percent reduction

emissions peaking
before 2030

scenario with

from 2019 net

2.0-degree

2023-27 (Jun
2023)
o National

Adaptation Plan
(Nov 2023)

Sector roadmaps:
® 20-Year Agriculture
and Cooperatives

Strateqy 2017—
2036 (Apr 2017)

» National
Adaptation Plan
2021-30 (May
2023)

e Hydrogen Energy
Development
Strategy to 2030

warming
(UNESCAP)

o USD 4.0 billion
(1.5 percent of
GDP) per annum

under a worst-

emissions (Nov
2025)

e Reduce GHG
emissions by 15.8

percent relative to
BAU level in 2030,

case economic

and by an additional

scenario with

27.7 percent

2.0-degree

and Vision to 2050
(Feb 2024)

warming
(UNESCAP)

conditional on

international financial

and technical
support (Nov 2022)

o Net zero by 2050

e Including: USD 6.11
billion for energy
transition, including
dreen energy, green

Framework(s) and
Policy Transition
Roadmap(s)

o Climate Change
Master Plan 2015—

2050 (Jul 2015)
o National Energy Plan
Framework (2022)

e Long-Term Low
Greenhouse Gas

transportation and

Emission Development

green industries; and

Strategy (Nov 2022)

USD 0.94 billion for
IPPU, agriculture and

e Thailand’s Nationally
Determined

waste.

o USD 400-600 billion

of energy system
investments between
2020-50

Contribution 3.0 (Nov
2025)

o First Biennial
Transparency Report

(BTR1) (Dec 2024)
used for the 2019 GHG

inventory baseline and
future progress
tracking.

« NDC Action Plan on
Mitigation 2021-2030
covering targeted
mitigation actions in
five sectors: enerqy.

transport, IPPU, waste
and industrial

wastewater
management, and
agriculture.

Sector roadmaps:

e Thailand Integrated
Energy Blueprint (Jun
2015)

* Master Plan for
Sustainable Transport
System and Mitigation
of Climate Change
Impacts (2013-30)

e Smart Grid

Development Master
Plan 2015-36

« National Climate

Change Strategy to
2050 (Jul 2022)

Sector roadmaps:

* Revised Power
Development Plan 8
(PDP8) (May
20232025)

(o)

o Resource Mobilization
Plan (Dec 2023)

Key Strategy(ies)

e Introduce carbon tax (for
implementation in 2025)

e Introduce a domestic
emissions trading
system

¢ Scale up mitigation
technologies across
Energy, Transport,
IPPU, Agriculture and
Waste, including
CCS/CCUS, early coal-
fired power plant phase-
out, BESS, SAF,
ammonia/H2 co-firing,
EV and hydrogen
transport, low-carbon
cement, refrigerant
destruction, AWD/no-
burning rice measures,
landfill gas capture,
composting, material
recovery and plastic
recycling.

« Offer financial incentives
for renewable energy
deployment and energy-
saving technologies

e Target 100 percent zero-
emission EVs in car
sales by 2035; 50
percent of total auto
production by 2030

e Implement energy
efficiency labels and
standards

* Enhance and maintain
existing carbon sinks

¢ Only coal-fired projects
already included in the
plan and currently under
construction will be
continued through 2030;
convert to
biomass/ammonia fuel
for plants that have
been operating for 20
years when the cost is
suitable; plants older
than 40 years will be
retired if fuel conversion
is not feasible. Phase
out unabated coal
power generation in the
2040s (or as soon as
possible thereafter);
stop issuance of new
permits, construction,
and direct government
support for new
unabated coal-fired
power generation
projects.

« Offer financial incentives
for renewable energy
deployment and energy-
saving technologies

Sustainable
(Climate) Finance
Framework

Legislation(s)

o Climate Change Act | e Kingdom of
(draft approved in Thailand
principle by Cabinet Sustainable
in Dec 2025; Financing
pending further Framework (Jul
legislative review) 2020)

e Sovereign
Sustainability-
Linked Bond

Progress Report
(Jun 2025): first

sovereign SLB
issued in Nov
2024, THB 30
billion, under the
KOT
Sustainability-
Linked Financing
Framework.

e Environmental .
Protection Law
(enacted in Jan
2022)

* National Climate
Change Strategy to
2050 (enacted in Jul
2022)

e International
Carbon Transaction
(effective from May
2026)

* Domestic carbon
trading exchange
framework

* New Electricity Law
(effective 2025)

Financial
institutions

Non-
financial
corporates

Financial
institutions

Non-
financial
corporates

o Sustainable

Banking
Guidelines (2019)

e Thailand e BOT Policy
Taxonomy Phase Statement Re:
1 (Jun 2023) Internalizing
e Thailand Environmental
Taxonomy Phase and Climate
2 (May 2025) Change Aspects
« Carbon pricing on |  into Financial
petroleum Institution

products began
through excise tax
restructuring in
Mar 2025, at THB
200/tCO2e.

e Pilot ETS planned
for the late 2020s;
full ETS and Thai
CBAM expected
in the early 2030s.

e Environmental

Business (Feb
2023), covering
governance,
strategy, risk
management and
disclosure.

e BOT climate
stress-test pilot
exercises on
physical and
transition risks
took place in
2025; full stress
test to be
conducted every
other year.

o Circular 17/2022

Climate-related
Financial Disclosure
Standards

Guidelines on
Management and
Disclosure of Climate-
Related Risk by Asset
Managers (Jan 2023)

SEC ISSB-aligned
sustainability
disclosure
requirements for
SET-listed
companies: IFRS S1
and S2, climate-first
reporting, Scope 1
and Scope 2 GHG
emissions, and
assurance.

Revised disclosure
principles approved
in Nov 2025; SEC is
amending relevant

regulations and
related documents.

Circular No.

criteria for green

on environmental

96/2020/TT-BTC

investment
projects (effective
from August 2025)

risk management

quiding the disclosure

in lending
activities by credit

of information on the
securities market (Nov

institutions
(issued in Dec
2022, effective
June 2023)

2020)

Circular No.
96/2020/TT-BTC
quiding the disclosure
of information on the
securities market (Nov
2020)
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Table 1. ASEAN+3, EU, and US: Climate-Related Pledges, Roadmaps, and Financing

Economy Adaptation Efforts
Response to physical risks

National Strategy

Response to physical and transition risks
Long-Term Target Estimated Financing Framework(s) and
Needs Policy Transition
(USD billion) Roadmap(s)

Estimated
Financing Needs

Nationally
Determined
Contribution (NDC)

or Roadmap

Key Strategy(ies)

Taxonomy Risk Management

Climate-related
Financial Disclosure
Standards

per Paris Agreement
e European Green Deal
Investment Plan (Jan
2020)
o Circular economy
action plan (Mar 2020)
e EU Chemicals Strategy

for Sustainability (Mar
2021)

e REPowerEU (May
2022)

e Climate Adaptation | ¢USD 25-128 e Reduce net GHG o Net zero by 2050 o USD 27 trillion in * US National Climate
Plan (Oct 2021) billion per annum emissions by 50-52 investments between Strategy (under
¢ National Climate (The White percent relative to 2020-50 development)
Resilience House) 2005 level in 2030 o Justice40 Initiative (Jan
Framework (Sep (Apr 2021) 2021)
2023) o Climate Action Plan
(Jul 2021)

United States

Sources: Media reports; national authorities; United Nations; and AMRO staff compilations.

e The Long-Term
Strategy of the United
States (Nov 2021)

Sector roadmaps:

e Hydrogen Program
Plan (2020)

o Methane Emissions
Reduction Action Plan
(Nov 2021)

e Industrial
Decarbonization
Roadmap (Sep 2022)

* Encourage adoption of
electric vehicles via
subsidies

« Offer financial incentives
for investment and
utilisation of clean and
renewable energy

* Encourage adoption of
electric vehicles via tax
credits and
infrastructure

* Implement energy
efficiency and GHG
standards for
transportation and
products

¢ Phase down the
production and
consumption of
hydrofluorocarbons to
15 percent of their
baseline levels by 2036
by trading and allocation
of allowances

Legislation(s) Sustainable
(Climate) Finance
Framework
o LULUCF
Regulation (revised
in 2023)

e ETS Directive
(amended in 2023)

o Directive on
Corporate
Sustainability Due
Diligence (Jul 2024)

o EU Climate Risk
Assessment (Mar
2024)

e EU Taxonomy
Regulation (Jun
2020)
o Multi-Jurisdiction
Common Ground
Taxonomy (Nov
Non- 2024)
financial
corporates

e American
Innovation and
Manufacturing Act
(2020)

e Energy Act (2020)

o Executive Order on
Climate-Related
Financial Risk (May
2021)

e Bipartisan
Infrastructure Law
(Nov 2021)

« Inflation Reduction
Act (2022)

e New Corporate
Average Fuel

Economy (CAFE)
standards (Apr

2022)

e International
Climate Finance
Plan (Apr 2021)

e Roadmap to Build
a Climate-
Resilient

Economy (Oct
2021)

o Principles for
Climate-Related

e Commission
guidelines on non-
financial reporting (Jun
2019)

o ECB report on
institutions’ climate-
related and
environmental risk
disclosures (Nov
2020)

¢ ESRB publishes report
on how climate-related
risks are reflected in
IFRS financial
statements (Apr 2024)

o SEC’s enhancement
and standardization of

Financial Risk
Management for

climate-related
disclosures for

Large Financial

Financial Institutions (Oct
institutions 2023)
L]
Non-
financial
corporates

investors (Mar 2024)

o SEC’s enhancement
and standardization of
climate-related
disclosures for
investors (Mar 2024)

Note: Net zero emissions refer to cutting GHG emissions to as close to zero as possible, with any remaining emissions reabsorbed from the atmosphere, for instance, by oceans and forests. Carbon neutrality refers to net zero emissions of carbon dioxide, the most common GHG. Targeted greenhouse gases (GHGs) in countries’
Nationally Determined Contributions vary. They may include, in addition to carbon dioxide (COz), hydrofluorocarbons (HFCs), methane (CHa), nitrogen trifluoride (NF3), nitrous oxide (N20), perfluorocarbons (PFCs), and sulphur hexafluoride (SFs). The UNESCAP worst-case scenario corresponds to the third Shared Socioeconomic

Pathways Scenario (SSP3), which envisions a fragmented world with limited international cooperation and thus resulting to higher adaptation and mitigation costs. ASEAN = Association of Southeast Asian Nations; BAU = business as usual; ECB = European Central Bank; EIB = European Investment Bank Group; ESRB = European
Systemic Risk Board; ETS = Emission Trading System; EU = European Union; FY = fiscal year; GDP = Gross Domestic Product; LULUCF = Land Use, Land-Use Change and Forestry; MtCOze = million tons of carbon dioxide equivalent; NDC= nationally determined contributions; RE = renewable energy; SDG = sustainable development
goals; SEC= Securities and Exchange Commission TCFD = Task Force on Climate-Related Financial Disclosures; UNESCAP = United Nations Economic and Social Commission for Asia and the Pacific; US = United States.

Prepared by Yuventus Effendi and Yin Fai Ho (Macro-Financial Research Group), with contributions from Country Surveillance teams: Poh Lynn Ng (Brunei Darussalam), Xiaotian (Tina) Liu (Cambodia), Fan Yang (China), Wee Yang Ng (Hong Kong), Wanwisa Vorranikulkij (Indonesia), Juan Paolo Aquino Hernando (Japan), Bo Ra Lee
(Korea), Shunsuke Endo (Lao PDR), Yin Fai Ho (Malaysia), Tanyasorn Ekapirak (Myanmar), Andrew Heung Chun Tsang and Vithyea You (Philippines), Laura Britt Fermo (Singapore), Yuhong Wu (Thailand), Son Tung Tran (Vietnam); reviewed by Xianguo Huang (Macro-Financial Research Group)
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Table 2. International Standard-Setting Bodies: Enabling Regulations for Climate Resilience

Economy / Adaptation Efforts gation Efforts Enabling Guidelines and Regulations for Climate Resilience
Organization Response to physical risks Response to physical and transition risks Specific to the financial system

National Estimated Nationally Long-Term Estimated Framework(s) Existing Strategy(ies) Legislation(s) Sustainable (Climate) Taxonomy Risk Management Climate-Related

Strategy or Financing Determined Target Financing and Policy Finance Framework
Roadmap Needs Contribution (NDC) Needs Transition
(USD billion) per Paris (USD billion) Roadmap(s)
Agreement

Financial Disclosure
Standards

Bank for
International
Settlements
(BIS)

International Capital
Market Association
(ICMA)

International
Organization for
Standardization
(ISO)

International
Sustainability
Standards Board
(ISSB), under the
International
Financial Reporting
Standards (IFRS)
Foundation

Organisation for
Economic Co-
operation and
Development
(OECD)

o Green Bond Principles
(Jun 2021)

* Social Bond Principles
(Jun 2021)

o Sustainability Bond
Principles (Jun 2021)

o Sustainability Bond
Principles (Jun 2023)

e Transition Finance in
the Debt Capital
Market (Feb 2024)

¢ Climate Transition
Bond Guidelines (Nov
2025)

e Framework for SDG
Aligned Finance (Nov
2020)

¢ Assessing the climate
consistency of finance
(Apr 2022)

® Assessing net-zero
metrics for financial
institutions (Dec 2023)

¢ OECD" Review on
Aligning Finance with

Financial
institutions

Non-financial
corporates

Financial
institutions

Non-financial
corporates

Financial
institutions
Non-financial
corporates
Financial
institutions

Non-financial
corporates

Financial
institutions

Non-financial
corporates

o A taxonomy of
sustainable finance

taxonomies (Oct 2021)

o Net Zero Guidelines
(2022)

 Principles for the
effective management
and supervision of
climate-related
financial risks (Jun
2022)

e Disclosure of climate
related financial risks
(Nov 2023)

o The role of climate
scenario analysis in
strengthening the
management and
supervision of climate
related financial risks
(Apr 2024)

e Project Viridis—A
Climate Risk Platform
for Financial
Authorities (Jun 2024)

o A framework for the
voluntary disclosure of
climate-related
financial risks (Jun
2025)

¢ Managing Climate
Risks and Impacts
Through Due
Diligence for
Responsible Business
Conduct (Oct 2023)

o Climate Transition
Finance Handbook
(Jun 2023)

o Climate Transition
Finance Handbook
(Nov 2025)

o Climate Transition
Finance Handbook
(Jun 2023)

o Climate Transition
Finance Handbook
(Nov 2025)

o |[FRS S1 General
Requirements for
Disclosure of
Sustainability-Related
Financial Information
(Jun 2023)

¢ IFRS S2 Climate-
related Disclosures
(Jun 2023)

o IFRS Sustainability
Disclosure Taxonomy
2024 (Apr 2024)

Both standards
incorporate TCFD
recommendations.
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Economy /
Organization

National
Strategy or
Roadmap

Estimated
Financing
Needs
(USD billion)

Table 2. International Standard-Setting Bodies: Enabling Regulations for Climate Resilience

Adaptation Efforts Mitigation Efforts
Response to physical risks Response to physical and transition risks

Nationally

Determined
Contribution (NDC)
per Paris

Long-Term
Target

Estimated

Financing
Needs

(USD billion)

Framework(s)
and Policy
Transition

Roadmap(s)

Existing Strategy(ies)

Legislation(s)

Enabling Guidelines and Regulations for Climate Resilience
Specific to the financial system

Sustainable (Climate)
Finance Framework

Taxonomy

Risk Management

Climate-Related
Financial Disclosure
Standards

Task Force on
Climate-Related
Financial
Disclosures (TCFD) -
Financial Stability
Board (disbanded
and taken over by
IFRS Foundation)

United Nations
(UN)

Sources: BIS; ICMA; IFRS; ISO; OECD; TCFD; UN.

Note: Net zero emissions refer to cutting GHG emissions to as close to zero as possible, with any remaining emissions reabsorbed from the atmosphere, for instance, by oceans and forests. IFRS= International Financing Reporting Standards; SDG= sustainable development goals.

Prepared by Yuventus Effendi and Yin Fai Ho; reviewed by Xianguo Huang (all Macro-Financial Research Group).
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Climate Goals
(October 2024)

e Common Framework
of Sustainable
Finance Taxonomies
(For Latin America

and the Caribbean)
(Jul 2023)

Financial
institutions

Non-financial
corporates

Financial
institutions

Non-financial
corporates

o Sustainable Finance
Taxonomies
(November 2024)

o Guidance on Risk
Management

Integration and
Disclosure (Oct 2020)

o Guidance on Risk
Management
Integration and
Disclosure (Oct 2020)

o Guidance on Scenario
Analysis for Non-

Financial Companies
(Oct 2020)

e Recommendations of
the Task Force on
Climate-Related
Financial Disclosures
(Jun 2017)

o Guidance on Risk
Management
Integration and
Disclosure (Oct 2020)

o Guidance on Risk
Management

Integration and
Disclosure (Oct 2020)

e Framework for
Reporting Climate
Change Risks &
Opportunities in
Corporate Reports
(Oct 2012)
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