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“Southeast Asia needs USD210 billion per year in adaptation and mitigation investments,
which represents 5.7% of the region’s gross domestic product (GDP).”
- ADB

The gap to reach the SDGs in developing countries increased to $4 trillion annually after
2020—up from $2.5 trillion pre-pandemic.
- UNCTAD

“Asia’s emerging market and developing economies need investment of at least USD1.1
trillion annually to meet mitigation and adaptation needs. But they’re only getting USD333
billion, mostly from sustainable debt instruments like green bonds, and public sources
contribute more than half. Such a shortfall leaves these economies with a funding gap of at
least USD815 billion. ”
- IMF Blog

Why we need the sustainable bond market
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What are investors looking for?
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Investors

Clarity and credibility – frameworks, standards

Transparency & disclosure

Meeting their own internal targets

Right risk-reward profile

More investment opportunities

More investment options

Portfolio diversification
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Investor net zero goals

Source: Asia Investor Group on Climate Change, State of Investor Climate Transition in Asia 2025 

Asian Institutional Investor Climate Progress 

Figure: Investors 

committed to 

achieving net zero 

portfolio emissions 

(%)

Note: Investors reviewed N 

= 230 (113 Asset Owners, 

117 Asset Managers, of 

which 62 AIGCC Members).
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What targets have Asian investors set?

Source: Asia Investor Group on Climate Change, State of Investor Climate Transition in Asia 2025 Asian Institutional Investor Climate Progress 

Table: Interim targets set

Note: Investor survey responses N 

= 52 (9 Asset Owners, 43 Asset 

Managers).

Focus Area 2: Investment

30
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Investor targets 
Example: Permodalan Nasional Berhad

Source: PNB Sustainability Policy
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Consistent approaches in frameworks for sustainable bonds

Organisation Framework
Primary purpose of the 
framework

ICMA GSS bond 
principles

ACMF GSS bond 
standards

LMA GSS+ loan 
principles

Taxonomies

DBS Green Bond Framework 

Issuing bonds

✓
OCBC Sustainability Bond Framework ✓ ✓
UOB Sustainable Bond Framework ✓ ✓
CIMB SDG Bond and Sukuk Framework ✓ ✓
BRI Sustainability Bond Framework ✓ ✓
Mandiri Sustainability Bond Framework ✓ ✓
Kasikornbank Sustainability Bond Framework ✓ ✓
BDO Unibank Sustainable Finance Framework ✓ ✓ ✓
BNI Green Bond Framework ✓ ✓
BIDV Green Bond Framework ✓

RHB Bank
Sustainability Sukuk and Bond 
Framework ✓ ✓

Hong Leong Bank Green Bond Framework ✓ ✓

MUFG
Green, Social, and Sustainability 
Bond Framework 2020 ✓

Mizuho Green Bond Framework ✓

MUFG
MUFG Green Finance Framework 
2024

Issuing bonds and 
borrowing through loans ✓ ✓

Krung Thai Bank Green Financing Framework Issuing bonds, and 
originating loans

✓ ✓ ✓
Vietinbank Sustainable Finance Framework ✓ ✓

• Across banks, consistent
design and features,
reflecting capital market’s
expectation for consistency

• All 17 sample frameworks
are aligned with ICMA
principles. 10 frameworks
reference ASEAN GSS bond
standards.

• Taxonomies are referenced in
1 framework. No framework
here references any
transition guidelines yet
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Specific approaches for sustainable finance product frameworks

Organisation Framework
Primary purpose 
of the framework

ICMA GSS bond 
principles

ACMF GSS bond 
standards

LMA GSS+ loan 
principles

Taxonomies
Transition 
guidelines

Krung Thai 
Bank

Green Financing 
Framework Originating loans,

and issuing bonds

✓ ✓ ✓

Vietinbank
Sustainable Finance 
Framework

✓ ✓

Maybank
Transition Finance 
Framework 2023

Originating loans

✓ ✓
(ATFG, CTFH, TFG)

Maybank
Sustainable Product 
Framework 2023

✓ ✓ ✓ ✓

Mandiri
Sustainable Finance 
Framework v1.0

✓ ✓ ✓ ✓

BIDV
Sustainable Loan 
Framework

✓

SMBC
Transition Finance 
Playbook 2.0

✓ ✓ ✓
(CTFH, TFG, ATFS)

DBS

Sustainable & 
Transition Finance 
Framework & 
Taxonomy 2022

Originating loans, 
underwriting 
clients' bond 
issuance

✓ ✓ ✓

CIMB
Sustainable Finance 
Framework 2023

✓ ✓ ✓
(CTFH)

• Approaches reflect
jurisdictional and
institutional
circumstances, and clients’
financing needs.

• 8 frameworks are aligned
with LMA/APLMA GSS loan
principles.

• 6 frameworks reference
regional (ASEAN, EU) and
jurisdictional (Singapore,
Thailand, Indonesia) and 
market (CBI) taxonomies
for granular UOP criteria.
Some frameworks
reference internal
taxonomies.

• 3 frameworks reference
transition guidelines and
incorporate transition
features on UOP and
entity-level transition
plans.

ATFG: ASEAN Transition Finance Guidance
CTFH: ICMA Climate Transition Finance Handbook
TFG: NZBA Transition Finance Guide
ATFS: Asia Transition Finance Study Group, Asia Transition Finance Guidelines
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Maybank Transition Finance Framework 2023
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SMBC Transition Finance Playbook 2.0
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BIDV Sustainable Loan Framework and Green Bond Framework

First Vietnamese bank to establish a Sustainable Loan Framework
in Feb 2023, supported by the Carbon Trust

Green Bond Framework aligned with ICMA
Green Bond Principles
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Risk-return considerations and structuring green and sustainability 
bonds to attract capital

• Green and sustainable bonds are still bonds

• Credit and yields are still key  - never lose sight of bond issuance basics

• Greeniums might not be there – consider instead the benefit of investor base enhancement

• Understand your investors – be as specific as you can thematically, fit within their criteria

• Consider de-risking – from technical assistance to credit enhancement. MDBs can provide 

meaningful support

• Use a relevant, credible framework/standard

• Obtain an external review

• As an organisation, provide good sustainability disclosures to demonstrate organisational

credibility



Role of banks, asset managers, and institutional investors in
expanding green and sustainable bond markets

Be clear on commitments to sustainable finance – approach, target

Have a clear and transparent sustainable finance framework

Create awareness for investees / borrowers

Banks can act as conduits

Provide transaction support

Develop more products and solutions
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Support transition

Adequately factor in risk reduction in pricing
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Bonds issued by banks in ASEAN (Green)

Year Issuer Total Issuance Amount 

(in USD million)

2018 Kasikornbank Public Company Limited 100.00

2019

Rizal Commercial Banking Corporation 286.50

Bank of the Philippine Islands 401.36

Oversea-Chinese Banking Corporation Limited 340.86

2020 Bank for Agriculture and Agricultural Cooperatives 191.76

2022

Hong Leong Bank Berhad 206.32

Bank Negara Indonesia, PT, Tbk 350.00

Export-Import Bank of Thailand 138.80

2023

Bank Mandiri, PT, Tbk 332.90

Export-Import Bank of Thailand 100.59

2024

Hong Leong Investment Bank Berhad 21.24

Export-Import Bank of Thailand 81.45

Hong Leong Bank Berhad 121.25

Total 2, 673.03
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Bonds issued by banks in ASEAN (Social)

Year Issuer Total Issuance Amount 

(in USD million)

2019 Bank of Ayudhya Public Company Limited 220.00

2020 Bank of the Philippine Islands 437.96

2021 Union Bank of the Philippines 150.00

2022 Government Savings Bank 282.20

2023

Bank of the Philippine Islands 371.49

Government Housing Bank 112.48

2024 City Savings Bank, Inc. 100.00

Total 1,674.13
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Bonds issued by banks in ASEAN (Sustainability) - 1/3

Year Issuer Total Issuance Amount 

(in USD million)

2019

Rizal Commercial Banking Corporation 454.32

Bank Rakyat Indonesia, PT, Tbk 500.00

CIMB Bank Berhad 680.00

Development Bank of the Philippines 356.39

2020 Land Bank of the Philippines 103.65

2021

Rizal Commercial Banking Corporation 368.35

UOB 1,500.00

Bank Mandiri, PT, Tbk 300.00

Kasikornbank Public Company Limited 182.20

Bank Pembangunan Malaysia Berhad 108.29

CIMB Group Holdings Berhad 24.00

CIMB Bank Berhad 24.00

Small Medium Enterprise Development Bank Malaysia 

Berhad
118.15
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Bonds issued by banks in ASEAN (Sustainability) - 2/3

Year Issuer Total Issuance Amount 

(in USD million)

2022

CIMB Bank Berhad 727.92

BDO Unibank, Inc. 1,031.34

Rizal Commercial Banking Corporation 287.01

MBSB Bank Berhad 70.29

Small Medium Enterprise Development Bank Malaysia 

Berhad
112.16

CIMB Group Holdings Berhad 227.92

Government Housing Bank 245.48

Kasikornbank Public Company Limited 140.75

2023

CIMB Group Holdings Berhad 361.14

CIMB Bank Berhad 361.14

Small Medium Enterprise Development Bank Malaysia 

Berhad
217.30

Bank Pembangunan Malaysia Berhad 214.00
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Bonds issued by banks in ASEAN (Sustainability) - 3/3

Year Issuer Total Issuance Amount 

(in USD million)

2024

BDO Unibank, Inc. 2,073.74

Government Housing Bank 280.72

Bank of the Philippine Islands 588.74

Philippine National Bank 300.00

Total 11,959.00
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BDO Unibank, Inc. -2022 ASEAN Sustainability Bond 2024 Impact
Report



Thank You
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