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Malaysia

➢ Mega First Corporation Bhd
➢ YTL Power International Berhad
➢ Taliworks Corporation Bhd
➢ Tenaga Nasional Bhd

Thailand

➢ CK Power PCL
➢ Gunkul Engineering PCL
➢ BCPG PCL

The first step is to filter by Business Descriptions, 
related to renewable energy (RE), hydro, and 
solar.

Business Description

Next, the companies were 
filtered by the performance of

ESG Score Market Capitalization.

Top 
60%

Top 60% or 
>100mUSD

and/or

Finally, selected companies with better 
financial performance as Key Players.

Corporate Green Revenue >50%

Revenue from the RE segment >5%

Better Financial Indicator performance

Key Players  Identification
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Equity

Vietnam

➢ Power Generation JSC
➢ Vinh Son Song Hinh Hydropower 
➢ Ha Do Group JSC
➢ PC1 Group JSC

Identify Key Players
Listed companies in Singapore and core markets with a renewable energy 
portfolio or ambition.

Political & Policy Landscape Analysis
To outline renewable energy supply timelines impacting Singapore's climate plans.

Technical Feasibility & Market Risks Analysis
Understand the risks of delivery and feasibility of the RE market place in a 
unified ASEAN grid.

Recommendations to Improve the Green Bond Structure

Assess Green Bond Structures
Review existing ASEAN frameworks to determine their efficacy in supporting 
RE investments and Singapore's energy imports.

Political Indicators

Environmental Indicators

Social Indicators

Technology Indicators Legal Indicators

Objective 1 & 2
Overall Ranking 

To ensure comparability among 

indicators, Normalization Method was 

employed for scoring. By collecting data 

from multiple sources, we normalized 

the raw data to a scale of 0 to 10 using 

Excel functions, subsequently analyzing 

and ranking it based on these results. 

Higher values corresponded to higher 

ranks. The Inversed Normalization 

Method was also used, where lower 

values were prioritized for higher ranks. 

For data that could not be directly 

normalized, we applied specialized 

scoring methods to transform it into 

analyzable data, known as the Flagged 

Method. The Individual PESTEL pillar

  indicator model is shown on on left

By summing up the ranks across 
all pillars, the lowest total 
number indicates the highest 
overall rank in each country. 
The top 3 countries in our 
PESTEL Analysis are Malaysia, 
Thailand and Vietnam, which 
became our focus when further 
analyzed key RE market 
players.

The PESTEL approach analyzed nine ASEAN countries, excluding Singapore. 
Based on the PESTEL Framework Analysis, rankings of ASEAN countries were 
obtained, and key equity players were identified through several filtering 
methods. To determine the key players in bonds, 399 green bonds in ASEAN 
were put through the filtering process.

To enhance the ASEAN green bond sector, it is crucial to focus on countries with advanced green finance infrastructure, 

such as Singapore, Malaysia, and Thailand, while also supporting emerging markets with strong sustainability plans. 

Aligning green bonds with international standards from ICMA and CBI will boost credibility and global competitiveness. 

Strengthening the ASEAN Green Bond Standards with stricter ESG criteria, integrating ESG performance targets into 

bond yields, and requiring detailed environmental impact reports with independent third-party verification will prevent 

greenwashing and ensure genuine sustainability.

Implementing supportive policies like tax benefits, grants for certification, and reduced regulatory barriers will 

encourage issuance, and introducing credit enhancements will attract conservative investors. Listing green bonds on 

exchanges will improve liquidity and global accessibility. 

These strategic interventions will position ASEAN as a leader in global green finance and sustainable development.

Recommendations

An analysis of the ASEAN bond market reveals that Green Bonds 
(GB) constitute only 3.4% of total issuances, highlighting a 
significant opportunity for expansion in sustainable investment 
within the region.

Bonds Issued By
No of 
Bonds

Amount Invested
(Billion USD)

Total Bond 
Market in ASEAN

Corporate 9794 $443.29

Non corporate 2064 $1,810.50

Green Bonds
Corporate 377 $9.26

Non corporate 22 $15.40

ASEAN Green Bond Market

Remove Matured Bonds

Total No of Green 
Bonds: 399

Total No of Non-
Green Bonds: 9715

Academic Advisor: Dr. David Broadstock

Alignment with UN Sustainable Development Goals

 Select GBs aligned with UN SDG Goal 7 (Affordable and Clean Energy) and Goal 11 
(Sustainable Cities and Communities)

Top Countries from PESTEL Analysis - Singapore, Malaysia, Thailand 
Focus on countries with advanced green finance infrastructure

Issuance Volume
Select Green bonds with issuance volume more than 10 million USD. 

Use of Proceeds 

Select Green bonds that are related to Renewable energy sector

Bond Maturity 

Select Green bonds with maturity > 5 years (Green Bonds >01.08.2029)

Scoring system 
Risk, Return, Issuance Volume - 25% weightage
Environmental Integrity (15% weightage), Market confidence (10% weightage) 
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Objective 5

Due to its limited land and geographical constraints, Singapore's domestic renewable energy production will remain 
constrained. Importing green energy is thus strategically crucial for meeting its 2030 and 2050 climate targets. The project 
focuses on leveraging ASEAN's renewable energy market to address Singapore's pressing need for sustainable power sources 
and the role of capital markets to facilitate this.

Green Bonds (399 nos) ASEAN green bonds outshine non-green counterparts in transparency, verification, 

and standards compliance, garnering strong market confidence as reflected in their 

TRPS/composite price scores. While they exhibit lower liquidity and market presence, 

green bonds compensate with robust risk classifications and long-term investment 

opportunity.

Despite some challenges, the pronounced trends in standards adherence and long-

term sustainability potential signal a promising future for the green bond market in 

ASEAN, likely attracting more investors as the market evolves

Both GB & non GB have more corporate 
bonds than non-corporate bonds 

A higher percentage indicates robust compliance and 
standardization across the market.

Higher composite 
prices indicate 
higher confidence 
in the bond's 
stability and 
liquidity.

Adequacy of Green Bond Structures
- Proportion of bonds that meet specific assessment 

criterion (given below) relative to the total number of bonds in 
each category; 399 for green and 9,715 for non-green were 
analyzed.
.

Project Introduction Methodology

PESTEL Analysis
Economic Indicators

A total no of 71 green bond projects investment opportunities were identified in ASEAN with 
13 in Singapore, 36 in Malaysia and 20 in Thailand.
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