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ICMA and the Principles \\}}‘\ ICMA

International Capital Market Association

The Principles

Principles

\ I C M A Guidance on sustainable finance instruments
\\ International Capital Market Association ( Green o ﬁ/\i g;;m e

M0 Sistainabiiity Bond ), Sustainability-Linked ) Transitio
ustainal on ustainabllity-Linke rans n
Y Guidelines @?‘r" Bond Principles \ \\ Finance

= Global fixed income securities trade
association with offices in London, Zurich,
Paris, Brussels and Hong Kong

350 Members & Observers

For further info:
https://www.icmagroup.org/sustainable-finance/

= 630 members in 71 jurisdictions

» Three core fixed income market areas:
primary, secondary, and repo and collateral,
with cross-cutting themes of sustainable
finance and FinTech and digitalisation

=  For further info:
https://www.icmagroup.org/About-ICMA/
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Global labelled bond issuance

\ ICMA
\ International Capital Market Association
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ICMA'’s product standards and market guidance

\

ICMA

International Capital Market Association

Mapping of the Principles 2025

Updated June 2025
Updated November 2025

The
Green Bond
Principles

The
Social Bond
Principles

|
s

The
Sustainability Bond
Gu idchl nes

) The
W\, Sustainability-Linked
é’ Bond Pr'mmpYes

Climate
Transition
Finance
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N E 2 A 4 N B’ e N
Green Bonds Social Bonds Sustainability Bonds Sustainability-Linked Bonds Climate Transition Bonds
Product < o The Principles « The Principles « Guidelines « The Principles « Guidelines
Standards e Pre-Issuance Checklist « Pre-Issuance Checklist * Information Template * llustrative KPIs Registry
« Green Project Mapping « Information Template * Information Template
* Taxonomies & Nomenclatures » Disclosure Data Checklist
e Standards and Labels
e Information Template
- J P e = P
B @ %!imate
ransition
Finance Guidance
= : Handbook:
Con;g‘laer:z::ary < Climate Transition Green Enabling Sustainability- High level “" Sustainable Bonds to Bridge Bonds to Finance > Cro_ss
- Finance Projects Linked Loans Mapping é " Bonds for Nature the Gender Gap* the Sustainable cutting
« Handbook - Guidance financing Bonds to SDGs gy & || - Practiioner's Guide « Practitioner's Guide Blue Economy* Q&As
* Methodologies « Guidelines " “ e Practitioner’s Guide
Registry “‘
L A J
5F N
Impact Reporting Allocation Reporting External Reviewers Impact Reporting Bond Index Services
Reporting  Handbook Harmonised « Guidance inventory « Guidelines Database Providers « Supporting Paper
and Framework for Impact * Mapping » Guidelines ¢ Mapping
qther [Reporting (green projects) « External Review Form  Mapping
Guidance » Harmonised Framework for Impact
Reporting for Social Bonds
2 v, R J
Wider Debt Green, Social and Sustainability High yield SLBs* Sustainable commercial paper** Repo and sustainability**
Capital Market < Sukuk* e Practical recommendations e Preliminary guidance * Preliminary guidance
Guidance e Guidance e Surveys

* Guidance done in conjunction with other organisations

** Jointly with other ICMA Committees
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Historical development of ICMA guidance \\\ s T———

The
p Ic he
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Social Bond Principles Sustainability-Linked Bond Principles

Voluntary Process Guidelines for Issuing Social Bonds A
Voluntary Process Guidelines
g June 2023

Latest
updates to
Latest the GBP.
update to SBP and

the SLBP CTFH

First green
bonds
issued by
MDBs

2007 2014

GBP’s launch

CTBG Launch

SBG’s launch CTFH Launch

The ﬂ ;ﬁ'snlublliw Bond \ICMA < ) Climate W e @ Climate
« Sm?pﬁ‘l"d \\\\ ICMA Guidelines \\\ ‘\\‘ Fionaiion \\ = Finance” \\\\ IucmMn.
Green Bond Principles Sustainability Bond Guidelines Climate Transition Finance Handbook
Voluntary Process Guidelines for Issting Green Bonds June 2021 Guidance for Issuers " o5 = g
June 2021 JirsZ02s Climate Transition Bond Guidelines
it Jin 2023 Appendc )
erovemnar 2025 (including updated Appendix)
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cSS /
= Qo

1 —
’ 7 :'-‘o‘, =
-




o -

ICMA guidance on transition

\ ICMA
\ International Capital Market Association

Entity-level
guidance

Issuance-level
guidance

Climate Transition
Finance Handbook
(CTFH)

GBP/SBP-aligned
instruments

e.g. green projects
contributing to issuer’s
GHG emissions
trajectory / social
projects tied to just
transition.

CTBG-aligned
instruments

i.e. climate transition
projects.

SLBP-aligned

instruments

e.g. where a GHG

—— emissions reduction
KPI is included.
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Climate Transition Finance Handbook (CTFH) A\ L
0 e
_ . : Climate Transition Finance Handbook (CTFH) structure
Climate Transition Finance Handbook
Guidance for issuers * Four key elements
November 2025 * The issuer’s climate transition strategy and governance
* Business model environmental materiality
» Climate transition strategy and targets to be “science-based”
= o s * Implementation transparency
= ,02 / oo

» One appendix (lllustrative example of issuance disclosures)

« Two annexes (Non-exhaustive list of wider official and market
guidance for climate transition themed GSS Bonds, and
Introduction to transition plan frameworks and credibility
assessment methodologies)




CTFH - Appendix (Example of Issuance Disclosures)

W

ICMA

International Capital Market Association

Element 1: Issuer’s climate transition strategy and governance

Use of Proceeds Applicability

Sustainability-Linked Applicability

At issuance

Annual reporting

At issuance

Annual reporting

Clearly link the issuance to a
climate transition strategy in line
with best practice.™

Identify the estimated qualitative
and/or quantitative contribution of
eligible projects toward an issuer’s
GHG emission reduction goals.

Report progress against climate
transition strategy; for example:

*  Annual GHG emissions
reduction

* Progress on committed GHG
emission reduction targets

e % CapEx allocated to GHG
emission reduction projects vs
total CapEx

Clearly link the issuance to a
climate transition strategy in line
with best practice.

Identify the estimated qualitative
and/or quantitative contribution
of KPI(s) and SPT(s) toward an
izsuer's GHG emission reduction
goals.

Report progress against strategic
transition plan.

Include the actual contribution
of the specific KPI(s) and SPT(s)
toward an issuer’s total GHG
emission reduction goals.

Element 2: Business model environmental materiality

Use of Proceeds Applicability

Sustainability-Linked Applicability

At issuance

Annual reporting

At issuance

Annual reporting

Issuers should demonstrate

and identify how the eligible
projects related to climate change
mitigation are either leading to

the GHG emissions reduction

of an issuer's “core” activities

or contributing to a meaningful
diversification into new low carbon
business activities.

Same as Element 1.

Where applicable, the growth
of new low-carbon business
activities.

Issuers should demonstrate that
the selected KPI(s) and SPT(g)
apply to a significant majority

of an issuer's GHG emissions
profile across Scopes 1, 2 and

3. The lllustrative KPls Registry®®
highlights example KPls that mest
this criteria for different industries.

Disclose the quantum of emissions
covered by the defined KPI(s)
compared to an issuer's total GHG
emissions footprint (Scopes 1, 2
and 3).

Any change to the quantum of the
emissions covered by the defined
KPI compared to an issuer's total
GHG emissions footprint (Scopes
1, 2 and 3).

10
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CTFH - Annex 1 (List of Transition-Related Market Guidance) \\\\ ICHA

International Capital Market Association

Official sector and market-based taxonomies

ASEAN

Wersion 3 of the ASEAN Taxonomy®' adopts the approach of a traffic-light system ("Green”, “Amber”, “Red”) based on (i)
principles-based Foundation Framewaorks (FF) which apply a qualitative assessment to activities through a sector agnostic
decision tree and (ii) a Plus Standard (PS) with detailed technical criteria, metrics, and thresholds.

Australia

Wersion 1 of the Australian Taxonomy is focused on climate change mitigation prioritising six sectors based on their
emissions share, role in facilitating transition and low-carbon opportunity. It accommodates both Green and Transition
classifications. Transition criteria generally apply to entities seeking finance to decarbonise components of their economic
activities (i.e. assets, projects, facilities) where the activity produces an output with a stable or growing demand profile in a
post-net zero economy and has material Scope 1 and 2 emissions.

International and jurisdictional pathways and roadmaps and other topical guidance

ASEAN

The ASEAN Transition Finance Guidance (vZ2) acknowledges that there are challenges for entities in ASEAN when selecting a
reference pathway. It provides (i) a non-exhaustive list of commonly used reference pathways by sector with characteristics
such as geographical granularity, emissions scope, emissions metric, and temperature cutcome and (i) guidance on how
entities may augment reference pathways to more accurately reflect their operational and geographical setup.

Australia

In Australia, the Climate Change Authority released in October 2024 its review of the potential technology transition

and emissions pathways for the Australian Government to reach net zero emissions by 2050. The review considers the
pathways for six sectors — agriculture and land; built environment; electricity and energy; industry and waste; transport and
resources — to decarbonise. It identifies barriers and proposes strategies and actions to address them.

China

At least a dozen guidelines on technical pathways for decarbonization in carbon-intensive industries have been issued and
implemented at provincial, municipal, and city levels. At the national level, the People's Bank of China has made significant
progress in developing sectoral standards notably for four key sectors (steel, coal power, building materials, and agriculture)
with these standards currently being piloted in selected regions.

11



CTFH — Annex 2 \\\\

ICMA

International Capital Market Association

Annex 2: Introduction to transition plan
frameworks and credibility assessment
methodologies

Several international and jurisdictional initiatives provide frameworks for transition plans. In some jurisdictions,
regulation has been developed which requires institutions to adopt, implement and/or disclose climate transition plans.
To name a few:

* In June 2023, the International Sustainability Standards Board (ISSB) issued its inaugural Standards, IFRS S1
General Requirements for Disclosure of Sustainability-related Financial Information and IFRS S2 Climate-related
Disclosures (ISSB Standards). IFRS S2 defines a climate-related transition plan as “an aspect of an entity's overall
strategy that lays out the entity’s targets, actions or resources for its transition towards a lower-carbon economy,
including actions such as reducing its greenhouse gas emissions”. Several jurisdictions have already taken steps
to implement the ISSB Standards or expressed their intention to do s0.% In June 2025, the ISSB published new
guidance dedicated to disclosing information about an entity’s climate-related transition, including information about
transition plans, in accordance with IFRS S2. While not being officially part of the ISSB Standards and not changing
or modifying them, it aims to enhance the understanding of IFRS S2’s transition-related disclosures including with
selected examples.®®

* In December 2023, the European Sustainability Reporting Standards (ESRS) were released by the European
Commission for use by companies subject to the Corparate Sustainability Reporting Directive (CSRD), which
incorporates the Disclosure Requirement E1-1 -Transition plan for climate change mitigation.?*

12



Climate Transition Bond Guidelines (CTBG) %\} s
K&A

47 Climate )
ﬁ\)’ ko x}«\x\ 'CMA > Issuance level guidance that supplements the entity-level
practices, actions and disclosures recommended by the Climate
Transition Finance Handbook (CTFH).

Climate Transition Bond Guidelines

November 2025 (including updated Appendix)

J » Standalone Climate Transition Bond ("CTB") label designed
to help (re)finance climate transition projects.

» Preliminary and non-exhaustive list of CT project
categories in Appendix.

» Recommendations for climate transition-themed SLBs
from high-emission issuers.

» Annexes with official sector and market-based guidance
and taxonomies, decarbonisation pathways and
roadmaps, and resources on avoiding carbon lock-in.

> Future case studies and Q&As.

13



CTBG - Definition and Safeguards

\\\\ ICMA

International Capital Market Association

Climate Transition Projects complement and go beyond the scope of Green Projects under the GBP in
pursuit of the goals of the Paris Agreement.

Assets, investments and activities, early phase-
out and decommissioning, and other

expenditures such as R&D

Related to high-emission
activities

Issuers should meet, or explain how they aim to meet, the following safeguards:

Existence of an issuer-
level sustainability
and/or climate
transition strategy
with disclosures which
align with the CTFH on
a best-efforts basis

Analysis supporting the
technological and/or
economic

unfeasibility of low-
carbon alternatives
for the issuer

Alignment or compatibility with
official sector and market-based
taxonomies, decarbonisation
pathways and roadmaps, and/or
other international and national
decarbonisation policy frameworks

Mitigation of
substantial and
quantifiable GHG
emissions beyond
business-as-usual
(BAU)

Lead to substantial and quantifiable GHG
emissions avoidance, reduction, or removal

Identification,
analysis, best efforts
mitigation, and

disclosure of carbon-
lock in risks

14



CTBG - Indicative Project Categories A\ ICMA

ternational Capital Market Association

ok

1.

Carbon Capture, Utilisation and Storage (CCU, CCS), and carbon removal technologies,
applied to fossil-based energy and industrial applications including associated infrastructure
investments for CO, transportation and storage, excluding uses for enhanced oil recovery.

Early retirement and decommissioning of high-emission assets, including the permanent
early retirement of coal-fired power plants (CFPPs).

Fossil fuel switch (e.g. coal to gas) demonstrably replacing a higher emitting fuel and subject
to infrastructure design allowing the future integration of low-carbon alternatives, monitoring
and control of methane and other fugitive emissions, and CCUS, as relevant.

Lower carbon fuels including their production, use, purchase, and enabling infrastructure
investments.

Methane and flaring abatement in oil & gas infrastructure existing as of the initial
publication date of the Guidelines. Eligible measures should be aligned with long-term
decarbonisation goals and exclude uses for enhanced oil recovery, greenfield exploration and
production activities.

15
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Contacts \\\ L

Mushtaq Kapasi, Managing Director, Chief Representative for Asia-Pacific mushtag.kapasi@icmagroup.org
Secretariat to the Principles greenbonds@icmagroup.org
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© International Capital Market Association (ICMA), Zurich, 2026. All rights reserved. No part of this course may be reproduced or
transmitted in any form or by any means without permission from ICMA.

This presentation is provided for information purposes only and should not be relied upon as legal, financial, or other professional
advice. While the information contained herein is taken from sources believed to be reliable, ICMA does not represent or warrant
that it is accurate or complete and neither ICMA, nor its employees, shall have any liability arising from or relating to the use of this
presentation or its contents.
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a Thailand Taxonomy

e ASEAN Taxonomy
° Transition Finance

e 11iann1s Transition Bond was Thailand Amber Bond
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In'\wswmmm ESG bonds aav'inaluilayiiy

yaAINNsaant uaTnaNieEY 1.1 Suaruun anngaantnaiedu 46 se

B Sustainability 206.6
ustainabili
221.6
Social -
193.8
sLB 174.8 184.6
Green
uue: Wuauum 86.4
Aaya o N.N. 2569 61.5
I
29.7
2019 2020 2021 2022 2023 2024 2025 NN, 2026
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Bond (GSSB) linked Bond (SLB) Transition Finance
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I gfifin1saan ESG bonds (auansinssuaaviaan)

NaaNANNANAAFIRATTUNRANIULRLANUIANATAIRIULLIARG >46% uavn1saan ESG bonds*

fasun1saan ESG bonds e 2018 — n.w. 2026

Green AU fU1ANS AUUIAN
Social sUNANT naANMIWE uay NsLdu RS
Sustainability fUNANT ANUIAN TnsanunAN
SLB ANUIAU T59u5u 21113
0% 20% 40% 60% 80% 100%
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Taxonomy Aaas1s?
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THAILAND®,
TAXONOMY

untin
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uuammﬁosTtﬁau:')ﬁ

nsNNIAL 2568
THAILAND

TAXONOMY BOARD

EU TAXONOMY <%

FINAL REPORT *

K K

ASEAN TAXONOMY FOR
SUSTAINABLE FINANCE
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I ununaay taxonomy 1u green bond

nsTuunslsiunay e o o
ICMA Green Fire_en TaaiscavanisTadidu Antaaniasens n1susw;\s;s;g;:u;::m"lmmn AISILIUUAINITIAUA L
Bond Principles (Use of proceeds) (Project evaluation and : (Reporting)

M f
selection) (Management of proceeds)

n2atind Eligible Green Projects

o wWavIunyuIau (Renewable energy)

« Astadwaveuatviilsz&naain (Energy efficiency)

- nsilavAuuazmiuaunatin (Pollution prevention and control)

¢ ANTARNTNINENATEITUANAURLNT LANAUAENIETIEU (Environmentally sustainable management of living natural
resources and land use)

. m'sausnﬂmmumnumﬂmammwmwunuamwm (Terrestrial and aquatic biodiversity conservation)

. m'swuaamavmmLLavLﬂuumsmaaau,maau (Clean transportation)

. Msdansituazindaacinedofiu (Sustainable water and wastewater management)

- msdfudsanisl&aundasaningdainia (Climate change adaptation)

o AsegAAnNULIaU (Circular economy)

- a1msfLdan (Green buildings)



| Timeline

2022

Kick-off |
Thailand Taxonomy scazn 1
September 2022

suvaruniuaasiy Thailand
a

Taxonomy szaen 1

December 2022 — January 2023

2024

2023

ol

veieins Thailand Taxonomy szazn 1

30 June 2023

Faduuuituiizzia “Thailand Taxonomy:

A Reference Tool for Sustainable Economy”
5 July 2023

Kick-off
Thailand Taxonomy sze1z11 2
February 2024

Suvaruiiucnasie Thailand
Taxonomy sz 2
October 2024 — January 2025

2025

0006

wweruws Thailand Taxonomy seasi 2
27 May 2025

Faduuuiluiiazia “Thailand Taxonomy 2.0:

duindaudsusA’inagainudedu”
27 May 2025
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I ANsINAAVKANATIT LU Thailand Taxonomy

sy 1 Sy 2
R R R EEEEEEEE—————
I GHG 44% GHG 95%

L ______________________________________________________

é ) (" N N\ ( N\ )

‘ <@ —=

LS
L 2 Q IV
. , AassvuaY 2a&A11NIIN N19A0NT3
g /L J \ / J L VAN ,
1. ussxinnulscavAsIudvnrnaau Environmental objective (EO
£ e Environmental objective (EO) EO1 — nsaanisdaaadiaaaunsyan (Climate change mitigation)
Qo atviag 1 Inaussavd EO2 - nmsd5udisianisidaundavaninnidainia (Climate change
a adaptation)
ﬂ 2. Aanssuduldeunannislussie EO3 - nslauazausndninennsinuasneiaanvdviiu (Sustainable use
= Wansznuzdvauaadsluaaiasy Do No and protection of marine and water resources)
— Significant Harm (DNSH)* EO4 — nslaniwennsatnvfvfiunasidaurirugiasergianyuliau
§=-’ (Promotion of resource resilience and transition to a circular economy)
© 3. UHiidaruudnnisartvavnansinu EO5 — nsilavAuuazmuauuaie (Pollution prevention and control)
= nvdvau Minimum Social Safeguards EO6 — nsausnduasiuyanuviainnalraniiiininuasssuuiing
(MSS)* (Protection and restoration of biodiversity and ecosystems)

* lunsdiifanssu'lisnuinaiei DNSH u3a MSS sasdavinunuidenan (Remediation Plan) Taailaiwasasnsisasiianavdiulsolvinnunaaianaluszazna 3 1



I Inausravaausvuanaau Environmental Objectives (EO)

EO1 EO2 EO3 EO4 EO5 EO6
Mitigation =~ Adaptation Water Circular Pollution Biodiversity
resource economy
0 WawU v
©
: 1
& Ausy v
INHOS
571 1M LiasnswNsL A a9dnTiin v v v v v v
=y
[
¢  AAAUANTINAITNAR v v v v v
£
AAASIYLATARIUISUNSNET v v v
ANSIRANSUDILA LS v v v v v

Key/Major Environmental Objectives



n1sdHiidnu Thailand Taxonomy
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THAILAND
iIAXONOMY

Business Guide and

Case Studies

Business Guide
‘ and Case Studies
692£19015UHUH
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THAILAND®,
IAXONOMY

Construction &
Real Estate
Sector

|

Technical
Screening Criteria

BLIAIUNIAATIGA

THAILAND®
TAXONOMY

CoCalin

| Essential Criteria

» Do No Significant Harm [DNSH)
& Minimum Social Safeguards
mss) :

-

DNSH and MSS
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Thailand Taxonomy
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Climate Bonds Buildings

DNSH
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I aatvtnaeinisidssiuiu Thailand Taxonomy

aasgiu Aanssund Thailand Taxonomy INAUYMINANINITN
g N\ h
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ASEAN Taxonomy




| Timeline

@ ASEAN Taxonomy Version 1

ASEAN Taxonomy Version 2

Foundation Framework (FF)

ASEAN Taxonomy Version 4

dndiv ASEAN Taxonomy Board ASEAN Taxonomy Version 3
(ATB)

\ 4

suWvaNuiuaasy
ASEAN Taxonomy Version 4



I ANTINAAYKANAN15 LU ASEAN Taxonomy

Foundation Framework (FF)

Qualitative based sector-agnostic screening criteria and decision flow

Environmental Objectives

O | e

Climate change adaptation

O

Climate change mitigation

: Promote resource Plus Standard (PS)
Protection of healthy

o . resilience and transition to
ecosystems & biodiversity circular economy Technical Screening Criteria for 6 Focus Sectors and 3 Enabling Sectors

) o ) Focus Sectors Enabling Sectors
Essential Criteria 1. Agriculture, forestry & fishing 1. Information & communication
Electricity, gas, steam and air conditioning

2. Professional, scientific & technical

supply . 3. Carbon capture, storage & utilisation
O O Remedial M t . Manufacturing
Do No Significant Harm emecial Measures o

o Transportation & storage
Transition

N

Water supply, sewerage, waste mgmt.
Construction & real estate

2l

Social Aspects

Green - Tier 1

Amber - Tier 3
Red - PS




I wl5awninau Thailand Taxonomy — ASEAN Taxonomy

15111 taf MasNAsla Madiasla
el TaR ki1 EtA T « Technical Screening Criteria (38n1st@endu PS) | <  Plus Standard (PS)

« Foundation Framework (FF)
aasu§Aan | 6 Focus Sectors: 6 Focus Sectors:

nsaunau (PS)

* Energy,

» Transport,

« Agriculture,

» Construction & Real Estate
« Manufacturing, and

« Waste Management

Enabling activities (CCS/CCUS) gnsiuatilu
Manufacturing Sector

* Energy,
» Transport,
« Construction & Real Estate
«  Manufacturing
» Agriculture
Waste management

3 Enabling Sectors:

« Information & communication

» Professional, scientific & technical

« Enabling activities (CCUS) are a subset of
Energy Sector.

WINEWNR: sectors Tu version 4 1a3diuagseia1vvin public hearing



I wl5awninau Thailand Taxonomy — ASEAN Taxonomy

InniscavAeu |« EO1L - Climate change mitigation « EO1 - Climate change mitigation
gouwrasau « EO2 - Climate change adaptation « EO2 - Climate change adaptation
(EO) « EO3 - Sustainable use and protection of « EO3 - Protection of Healthy Ecosystems and
marine and water resources Biodiversity (asauaau EO3, EO5 and EO6 1u
« EO4 - Promotion of resource resilience and Thailand Taxonomy)
transition to a circular economy « EO4 - Resource Resilience and the Transition
« EOS - Pollution prevention and control to a Circular Economy
« EO6 - Protection and restoration of
biodiversity and ecosystems
Result: Green, Amber, Red Result:
* FF: Green, Amber, Red
* PS: Green, Amber Tier 2, Amber Tier 3, Red
wNUASLdeNE |« wnAanssulunuLnaiesi DNSH waa MSS siayg « winfianssnlurutnawei DNSH dasdavinunu
(Remediation AavinwwuLdalan (Remediation Plan) twanay viienen (Remediation Plan) iwanazdsudse 1
Plan) Usudselviinunaeinnaluszaziial 3 1 Wutnaueinnaluszasiial 51l

+  Juashianssubiuldsu usazladausiu
“ganaaavuuudidaula (limited taxonomy
compliance)”

fuavAanssulsuiilu Amber Tier 3




Transition Finance




I Heny transition finance

in

(D

R

Asset/Activity-level

ANTIANNUY/QINUTunInedUY /

Aanssutiianisil dauniu
Asduauunisannislaas GHG
lussazdu 12y Aanssutivilu
amber a1 taxonomy

oo| [go
o0 oo
I oo

oo oo
oo |(|oo||oo0
oo |(|oo||oo

S

Entity-level

AszauNY/aInuluavensg
nagisruvNIstlaaunIY

Afihvunavitmanay
wruATEIiu Ui dada
TaaganaaadduLinnuIe
2ay9 Paris Agreement



I wnutNan1stdaauniu (transition plan)

faLNINNAMFIUNTITUANISLU

GHG Emission reduction target

R EEREE L R R E T e e R e 1000 -
asetihvung 0 gy
Y |
NN : 600
400
200
0
2025 2030 2035 2040 2045 2050
Implementation plan
2030 2040 2050
| ANSALLUIIY Upgrad_e' to Aircraft with more fuel efficiency model
! o o : Fuel-efficient
| I,WET‘WIJ‘S‘SQ i Aircraft Electrified/hydrogen-fueled aircraft
| tihuunea | v -
T : educe emission on , . ¢ —
daily operation Green operation w2u 100% food waste recycle ann1sldnsyanw
LEz o e bls Windgashunislal SAF ilu 10% Windasiunislal SAF flu 50%
Aviation Fuel (SAF)

uNldAnue
Tnaiseaaa
A5 1203 uU
A
transition
bond



I 1105514 Transition Bonds Tuszsausnna

Tanattion \ icvia
= \ CLIMATE BONDS
STANDARD

Globally recognised, Paris-aligned

Climate Transition Bond Guidelines ally r .
Certification of debt instruments,

NNNNN ber 2025 (including updated Appendix) . o
— entities and assets using robust,
science-based methodologies

Updated August 2025
Version 4.3

|

ICMA’s Climate Transition CBI’s Climate Bonds
Bond Guidelines Standard



International Capital Market Association (ICMA) Principles

Updated June 2025
Mapping of the Principles 2025 R e
B The The The A The Climate
Green Bond Social Bond Sustainability Bond W, Sustainability-Linked Transition
Principles Principles Guidelines Bond Frinciples Finance
L r | .\' .f P (,7
Green Bonds Social Bonds Sustainability Bonds Sustainability-Linked Bonds Climate Transition Bonds
Product * The Principles « The Principles * Guidelines * The Principles * Guidelines
Standards * Pre-Issuance Checklist * Pre-lssuance Checklist * Information Template * llustrative KPls Registry
* Green Project Mapping * |nformation Template ¢ Information Template
* Taxonomies & Momenclatures * Disclosure Data Checklist
* Standards and Labels
 |nformation Template
L p J -
B Climate
Transition :
Finance Guidance
Handbook:
Cm.r_ﬁ::::;:-:aw Climate Transition Green Enabling Sustainability- High level “" Sustainable Bonds to Bridge Bonds to Finance Cross
Guidance Finance Projects Linked Loans Mapping é " Bonds for Nature the Gender Gap* the Sustainable cutting
» Handbook « Guidance financing Bonds to SDGs pgm - « Practitioner's Guide * Practitioner’s Guide Blue Economy* Q&As
» Methodologies * Guidelines " N * Practitioner's Guide
Registry an
- p
Impact Reporting Allocation Reporting External Reviewers Impact Reporting Bond Index Services
Reporting » Handbook Harmonised * (Guidance inventory s Guidelines Database Providers * Supporting Paper
and l—rame-._-\-::nrk far I"1pac_:? * Mapping * Guidelines * Mapping
other Reporting (green projects) * External Review Form * Mapping
Guidance * Harmonised Framework for Impact
Reporting for Social Bonds
. I N oy
" (’ \
Wider Debt Green, Social and Sustainability High yield SLBs* Sustainable commercial paper** Repo and sustainability™
Capital Market < Sukuk* * Practical recommendations * Preliminary guidance ¢ Preliminary guidance
Guidance * Guidance s Surveys

p.

b

7iun: https://www.icmagroup.org/assets/documents/Sustainable-finance/2025-updates/Mapping-of-the-Principles-2025-November. pdf

40



I ICMA’s Climate Transition Bond Guidelines (CTBG)

o - AscuuNIsdsduuay ANSUSUITANNSLIUN
- Inniscava oy o AN5516U
4 avaisznau e ARLAANTASINS 1eannN1s5zaunU o
v A5 TALU i - : uAYNISLE U UL
nan (Project evaluation and (Management of -
o (Use of proceeds) h (Reporting)
selection) proceeds)

Preliminary and non-exhaustive list

» Carbon Capture, Utilisation and Storage
(CCU, CCS), and carbon removal
technologies

- 11 uldT2Tu eligible climate transition projects (CT Project)

- Safequards for CT Project

o § sustainability 11532 climate transition strategy szsiuaveans
(entity-level) 4y CT Project aglialusuu strategy dunad
1ael strategy adswenenulvidanaaaddu ICMA Climate Transition
Finance Handbook (best-effort basis)*

o {fin1s3iAaeu technological #3a economic unfeasibility 2av low-carbon
alternative au 9

o CT Project sanadasnu taxonomy, decarbonization pathway, roadmap
13a decarbonization policy framework Tuseauznfniagina (614)

» Early retirement and decommissioning of
high-emission assets

» Fossil fuel switch (e.g. coal to gas)
» Lower-carbon fuels

» Methane and flaring abatement in oil &
gas infrastructure

o CT Project ihldgnisaamaiizaunssaniiiana’lauazididagiaunii
AsenLiiugsnaendné (business-as-usual)

o finM3ianed svy uasiilawwadayamnuidaiiadu carbon lock-in risks

* grunsadfidenusnasgruduiisanaaasdu Climate Transition Finance Handbook ‘6 t2iu ASEAN Transition Finance Guidance

Aun: https://www.icmagroup.org/assets/documents/Sustainable-finance/2025-updates/Climate-Transition-Bond-Guidelines-CTBG-November-2025.pdf



I ICMA'’s Climate Transition Finance Handbook (CTFH)

€ - Ve

Climate Transition Finance Handbook

Guidance for issuers Ele-me-nt 1. Ele-ment 2.

November 2025 7 - g m - -
Issuer’s climate transition Business model environmental
strategy and governance materiality

5 L& J

Co= i/t oo

W
7
= Element 3.

Climate transition strategy and
targets to be science-based

Element 4.
Implementation transparency

\\, Sustainability-Linked

Aun: https://www.icmagroup.org/assets/documents/Sustainable-finance/2025-updates/Climate-Transition-Finance-Handbook-November-2025.pdf



I Climate Bonds Initiative’s Climate Bonds Standard (CBS)

CLIMATE BONDS — 0 Use of Proceeds Certification

STANDARD Certification & w%¥u bonds ifinuua use of proceeds
R enocc, ParisalicTEe wWialaifiu projects/assets Mtllulalau Sector Criteria

Certification of debt instruments,

entities and assets using robust, ‘ﬁ CBI A19AU6

science-based methodologies

Updated August 2025
Version 4.3

¢ Entity Certification

Certification &11%45u non-financial corporate entities
fiodl Climate Mitigation Performance Targets (CMPT)
saanAaadiu Sector Criteria 1 CBI Anue uazil
transition plan Miniadia Iaaau1sain entity
certification ludidsznaununisaan bonds 16

Aun: https://www.climatebonds.net/files/documents/CBI_Standard_V4.3_FINAL_2025-08-20-102147_gbqgn.pdf



I Climate Bonds Standard (CBS) — Use of Proceeds Certification

—® Pre-issuance Requirements

Pl‘e-l_S Suance « Use of proceeds azunlul2Au projects/assets Aduldany
Requirements Sector Criteria 9 CBI finvium

- Aa1UT verification 1ae approved verifier 6

« a9 Electrical Utilities Sector Criteria nseilyd hydrogen waa
Certification hydrogen-derived fuels &15u cofiring

Awa rd ed by C BI Table 14: Hydrogen carbon intensity thresholds.?®

Criteria

2023 2050

2030 2040

Production and delivery
Dl 3.0 kgCO.e/kgH: 1.5 kgCO:e/kgH: 0.7 kgCO.e/kgH. 0 kgCO:e/kgH.

Source; Climate Bonds Hydrogen Production and
Delivery Criteria

Bond Issuance

—® Post-issuance Requirements

i - Huldeuradiviualu CBS uaraniin annual update report
Post-issuance aalu 12 — 24 whaunay issuance 1aaaalvidl verification 1ae

Requirements approved verifier a7el

44
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I nu1 [darun1saitaxivaadnsanliii external review provider]

«  NWIUUN Kaan GSSB aadinanuua dAn1sunvev external review provider

*  ununaavy external review provider |
- limnuiuesia green/sustainable finance framework Intiluldsuunasgiu ESG bond 1 issuer 1nunanvas
. Timnuiusamnuduniinen KPI, impact report

« inaudilayiiuaasaiiney
« GSSB: luilvAuTuiusnvny external review provider | )
« SLB: ivaunsaliguaznauwuy PO / HNW / UHNW / CFD v'ly'leane II ivanuiu

-  @A1T2131a external review provider 1u'lns
«  Tvimnuuiusia framework dszunen 750,000 1w eiasiedu + 15-20% wdiwetd (Tasenislufimnuduaian)
«  Tiimnuuiusianisafiveruan KPI iszuren 500,000 unn wida impact report Uszunan 350,000 USD siasneanu

« Incentives
« SECT's fee waiver (2571): aniriua@aa (10,000 — 30,000 un) @ filing (50,000 — 1,000,000 un
GRV PG REFHIH i)
- CMDF/ThaiBMA'’s grant scheme (2570): subsidize a1 external review provider g9&a 2 a7UuIN
fansIdITUaRUIZLAN



Ny [inaugitatuinadunisanvin framework]

\
| csss
4 589U T
ATAULRTRNTHOUY ANULAUNTASUTAY
ANFLRUALNLRTIRNT framework
(framework)* + 1a8 external review
provider
(optional)
(optional)
=\
FEIUANT I
framework ANNLAUKGasUsaY
+ framework
(optional) 1ae external review
provider**
J,

* ofayatl issuer azilawwely framework 1y dayafug uiAeddugsiauag issuer nagnsiaasusuaNNfoiu assrusnaildarede nsillaatayaninasdlsznanuas
MATFIU uasnansliaiuniaiusasine external review provider tilusiu
** Lawny PO / PP-HNW/UHNW / CFD 'lai'leiang II vivdnuiu



I N [Weuun1suasaaIa tlua U transition finance]

- Transition finance (flugefiiilu lasannilaiiudfivaraaasunssuiidolaasasuauge wazannisiaas GHG laann (hard-to-abate sectors)

« .z, 68 ICMA aan Climate Transition Bond Guidelines \af1vua transition bond

\flu label wanann GSSB saudvdnuasiaasidantiayansaditaiuetiuiéin

. Aruun §n5iavin tndaviia/adasne 9 wilasiiusuu transition
Taautivaantilu 2 ngunan

O

. waAafarimensiduiianedaiaiasiia/qiatnesiu &9

O

O

Taxonomy (traffic light: green, amber, red): Anvuaiienu amber activity
dviilufanssuiifivdaan GHG ag uasisvaunislaagaunannismainendans
(science-based) 121 ASEAN Taxonomy, Thailand Taxonomy

Transition finance handbook/guidance: inunavAlsenauuad transition
framework/plan 1y ICMA Climate Transition Finance Handbook (CTFH),
ASEAN Transition Finance Guidance (ATFG), Japan’s Basic Guidelines on
Climate Transition Finance

[
=1

Thailand Amber Bond asnululasenisiilu amber a1 Thailand Taxonomy

Transition Bond asnululasenisiisanaaaddu transition strategy/plan
ADIAIANT

Annual issuance of sustainable bonds by label

1,400

1,200

1,000

@
3

Value ($Bn)

o
3

S
8

n
3

2021 2022 2023 2024 2025

[l Green bond [l Social bond [ Sustainability bond

. B Sustainability-linked bond [. Transition bond ]

Source: Environmental Finance ‘Sustainable Bond Insight 2026’



uanAstEua wsauiau GSSB, AB, TB, SLB

1 aAndauzaadnsisgsuil (sruHeenn) gueg: Usviduiiaziauallsund

Aanssu amber MganAa2IAN

Janiscasanisladidu ANINATFIU GSSB 7Ad1989 5 ANINATFIU TB id9de
TH Taxonomy
&
gndin (KPI) waziihviung . v S
.. ( ?, - AmuaaIdin KPI uasSPT
AunNUeiiu (SPT)
fnjdssiunauan(ext.)** nseiliauanea PO HNW UHNW way CFD lsi'laane IT wWesnuu

aarautidduen: fussaunisal (g wafinalalunisdsadiu
. anasniinguanudefiu via
aaLANTRAUG ext.**  dsududruanudefiuriideitasduTasenisiazingdululy i UssfiuAanssuain Taxonomy
aseaihuinaaurdnInenmand wianismudaunisan GHG (fm¥u GSSB, AB, TB) usia
. sududruanudefiu viansianadnsauag KPI wag SPT (fmsu SLB)

« Fusav framework

W ext. vitnn** . o oy
* Jusavuanisentiiuduau KPI (8113u SLB)

ke ISSuer 3avi framework AsgiLuazna PO HNW UHNW way CFD i'la'lsiane 1T 9s1uiu
TeaTi ext. TviaULIiY

Liliildsuwilasingisyaornsladidu Huueiiluasdiaell desdavafiuniseuiinavualudadiiviuadni

& a o & - “ _ _

&t Lﬂluf;anssumuuiu framework Erﬂunaﬂ‘ssu gmbevrl g\lm TH Lﬂlugan‘ssumsuuiu framework Aslanunlaonquseaod
TaniscavanisTadidu s T 3355 faxonomyksﬁals i HTHY Astadildusasaiiunsanu
15 finanvas Taxonomy 4'l63u ramework Lviniiu s unTuaa e S

waive filing fee siaviilufianssu
green amu Taxonomy Lviniu

* agsiavdanmdavniu TH Taxonomy (Taxonomy compliance) Tagagsaiiufanssuirnunaeinislisgsonansenudeavaitofitaddey (DNSH) uazasdfiofonansznuniodoan (MSS) winilu
** gasyaunaninaailulzag external reviewer uaay GSSB AB uay TB 1uilvindu SLB



uanAstEua wsauiau GSSB, AB, TB, SLB

2 inaeinisiilawnadananaunistauaanaasisnsiil (sHudeenn)

“ Thailand Amber Bond (AB) 5 Transition Bond (TB)

Midlaauasgrui 110551U GSSB uay Wns§Iu GSSB idanla
wanla Taxonomy (&"dl) Milantay wae TH Taxonomy

ns5u TB Mdanlyd

dumv: Usuidunazigualsund

110A557U SLB way
Taxonomy (&) Milanty

availsrnauauunssu SLB

3 1. KPI uay SPT suadnutiofiu
avAalsrnauaiuunnsgu GSSB / TB v o & .
. . v = 2. mMslfudaseantds n1sane
- . 1. JenuseavansladiSu an o
ilawnaziaya o e WNRADULNUNIIAITIU I
2. mMsdsufiv/Aaatdaninsenis o .
oo - MsznNuadaan
3. MIUIMITAANITLIU .
. o y 3. MsavIuLardaIniIgnig
4. msnavuLazdaInvnsilainataya »
laineariaya
4. asuevnvrlssiiuaauan
. _ amaaaauid ext. Muduldaunaaiddivus wazdawaraumaalunisdsadiuuag ext.
Wissiiunaiauan
(ext.)* seunslianuiuniaiusasii framework uldaunnasgru/afianiiiundrede

v2fu Second Party Opinion (SPO) report

* anszdundninauriluidag external reviewer 1a9 GSSB AB uag TB TivinAu SLB (Aviualyifl external reviewer wawigasel PO PP-HNW/UHNW uag CFD 7A'lsilaiane IT wodnuiu)



I uanAstEua wsauiau GSSB, AB, TB, SLB

o a (74 Q/ &’ =2 1 P < A
3 wnauvnstidatnaziadanavnIstauaanans1sdnstiid (s3uaveinn) Auav: Usziduiaziaualsund

Thailand Amber Bond (AB) 4'6},,

Transition Bond (TB) 4'6‘4,

o sauildsziiuna
AUAIATATUDELUDIATIRT

* FEIUNRANUENTAONN KPI
way SPT aduanudeiiu

« 9a9u (1) MsulRaunias

o EUANUNAUKINTaINT TN ULRYNLRLE EA TATING? ansmanide (2) nsane

NRAALLNUNINNIGLIU 13D

(3) mMasfiumsauaTENWY

o atioag flar 1 ade AunNaednassduAsLUaAsUaNLRIRENS (nsdiladenan)
Periodic Report

E 9 d}
. WatAntie AUAIATATUDELAIRNT | hifin1sritviue
Material event Material events 12t Astl&auniladrdufinznauinsenis Tasensliduldenuunasgrunialisguisa \lavan SLB Lilafinwaiiuiasenis
AAVTATINS b SmfumsLe a wifiau GSSB AB uaz TB 3v'lusiavitlaine

dayaludiud

1 PO HNW UHNW II PP10 CFD PP-SME siagsnadnusaiadnu auddnisuarseasiianil issuer iilawnelinaunisiaguazne uazasdi PO HNW UHNW II Tiinaesaonudonaisadtnoiuuas BHR
waa sukuk trustee (e14) 6ae

2 Lﬂﬁnpﬂaswnawuawn “HRAMUALWIN2DITATINTS” 1T “Anuduninaasnsldidunanaasdaalasems” ialiazviauiiamaasnenu Tagdamidasmanudoasmidiaudu leun da Snwas
ganun Tanussavaunazilsylamizadinsenis uaznisldidunasaanaatnda
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