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The damage is already here...
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Source: Global News (2025). Hat Yai declared a disaster zone after record flooding
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https://documents1.worldbank.org/curated/en/099063025043513963/pdf/P507208-2e39fbbd-4d16-4660-a7eb-9c99c88864f0.pdf
https://globalnation.inquirer.net/299705/thailands-hat-yai-declared-a-disaster-zone-after-record-flooding

From “How Much” to “How Well":
Mobilizing money is necessary but not sufficient

How much? How well?
Are we investing in
olle the best cost- T
) THB 2 trillion abatement
mitigation finance, +26% from 2025 edition technologies? | Who benefits, and |

who is left out?

&  THB 279.5 billion p—

adaptation finance, doubled from 2025 edition in enough

enabling \ .
infrastructure? | Is it
S maladaptation?

Yes, the money is moving!
Effectiveness is
the open question
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New mitigation investments swing year to year, peaking in 2025

Total Mitigation in Thailand
2018 - May 2026

Annual mitigation investments, 2018 — May 2026

Total Investment

. . (THB Million)
Cumulatlyg investment 700,000 646 362
THB 2 Trillion 490000

501,901
1 Year 500,000
T8 476,202 wilion [Sener May 2026
400,000
THB 300,000
1,585,790 200,000
Million 7 Years
2018- May 2025 ,
Avg. THB 226,541 billion/year o 591760
B 0

E 2018 2019 2020 2021 2022 2023 2024 2025 2026
B . 2025 edition . 2026 additions

B Note: Years on the x-axis indicate launch years. To capture investment trends for multi-year projects, we track
commitments using the commencement date.
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Total adaptation finance doubled from 2025 edition

Total adaptation in Thailand Annual adaptation investments, 2018 — May 2026
201 8 _— May 2026 Total Investment

(THB Million)
Cumulative investment 66,151
- THB 279.5 billion

60,000
THB 50,000 4 p 7x
143,883 9 42,953 rowil
. Additional years: 40,000 g
Million 2018, 2019, 2025 - since 2018
May 2026
0000 32,739
THB
135,657 a0
Million
h 10,000
2020 - 2024 1 1,598
0
. 2025 edition . 2026 additions 2018 2019 2020 2021 2022 2023 2024 2025 2026

Note: Years on the x-axis indicate launch years. To capture investment trends for multi-year projects, we track commitments
using the commencement date.
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Climate Mitigation Finance in Thailand
2018 — May 2026
Total Amount: THB 2,001,992.8 million

Source of Fund Type Sector Sub-sector

Corporation

Undetermined

Stateowned,gn S N3 e —— e —]
o T — ' e e ——— - iz only—
EE" N ational DFI e < = = : — y -

= ————— —— Agricult —_— ——— A Construction s
Multilateral Climate Funds= ——— — —— Waste= : == —_—— = Forestry S—
. = T ——

Iring Processes ——

Iiance‘s‘&'tiéhting

A

— S S———pVAC-
- Transmission

~— Aviation

trial, Extraction, and Manufact
n, and Manufac
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The good news : corporations and banks are leading and moving capital

Corporation e

804,036 27.1%
40.1%

2025 Edition — 347,601

2025 Edition — 687,087

2026 Addition

/ﬂ’/f ;ﬁ'

FNT

Climate Finance Network Thailand

Commercial Bank

Unit: THB Million

Government

293,426
14.7%

2025 Edition— 235,244

= - National Development
SIS OMnEe 7 | [
Enterprise
276,896 N Multilateral Climate Funds
13.8%

inra I Multilateral DFI
M

Baseline refers to 2025 Climate Finance Tracker

Thailand Climate Finance Landscape 2026 7



Where the money goes: 2/3 of climate mitigation finance goes to energy
and transportation sector. Undetermined sector remains large.

Unit: THB Million

Transport

Energy Undetermined 281 707

900,536 4909»408 19%
45% e9

2025 Edition — 292,837 il

Water ' 1"; II
80,182 it
4%

2025 Edition - 435,717.50
2025 Edition Agriculture

aste
- 64,953 o e
a1 i lll
(HITH ikl - 001%

Baseline refers to 2025 Climate Finance Tracker
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We examine "effectiveness” of investment by two main criteria

© Abatement cost

net cost of the measure

(investment + operating - savings)
= THB / tCO,e
tonnes of CO,e avoided
over its lifetime

P

o Investment in enabling
infrastructure

Low-carbon projects committed with limited
financing on enabling infrastructures

FNT
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Effectiveness criteria: Abatement cost
Investment outstanding

Abatement cost
THB / tCO.e - lower is better

-35,546.75 (RGN

Abatement cost

THB million - where money went

G 307,869.06  saves money
2,597.33

net cost of the measure

= THB /tCO,e

Rooftop solar
LED |
(investment + operating - savings)
tonnes of CO,e avoided
over its lifetime

-9,596.93
BESS
367.08 Early coal phase-out
421.50 SMR / MMR
bar length
828.75 Afforestation | 6,668.76 =
THB @ Negative cost = the measure pays for itself
committed . e _ .
1,884.16 ! CCS/CCS Hub (offshore) |} 21,182.54 @ High positive cost = expensive tonnes
The mismatch: the most expensive
2,078.51 l SAF Alcohol-to-Jet tonnes to abate, H, co-firing, attracts
_ more investment than almost any other
2,711.34 . SAF Fischer-Tropsch measure, second only to rooftop solar,
, o while several cheaper ones sit at zero.
4,143.75 . Ammonia co-firing
7,458.75 . H, co-firing power plant - 232,066.76 costs money
SSCFNT Jond Cimate
-_‘5\/ Climate Finance Network Thailand Source: UNFCCC (2025). Thailand NDC 3.0, TGO and the Creagy (2019). Return and MACC. Thailand Climate Finance Landscape 2026
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https://unfccc.int/sites/default/files/2025-11/TH%20NDC%203.0.pdf
https://unfccc.int/sites/default/files/2025-11/TH%20NDC%203.0.pdf
https://www.bing.com/ck/a?!&&p=ab9c94fa72d1a66eb21f249249966943ad1430efd618ae5bae8aff4cdfb32581JmltdHM9MTc4NDQxOTIwMA&ptn=3&ver=2&hsh=4&fclid=0caa7b35-3ec4-65bd-24de-6ca93f6f643b&psq=tgo+abatement+cost&u=a1aHR0cHM6Ly9naGdyZWR1Y3Rpb24udGdvLm9yLnRoL3RoL3Btci1uZXdzLWFuZC1hY3Rpdml0aWVzL2Rvd25sb2FkLzE4NzkvMTExOS8xNy5odG1s
https://www.bing.com/ck/a?!&&p=ab9c94fa72d1a66eb21f249249966943ad1430efd618ae5bae8aff4cdfb32581JmltdHM9MTc4NDQxOTIwMA&ptn=3&ver=2&hsh=4&fclid=0caa7b35-3ec4-65bd-24de-6ca93f6f643b&psq=tgo+abatement+cost&u=a1aHR0cHM6Ly9naGdyZWR1Y3Rpb24udGdvLm9yLnRoL3RoL3Btci1uZXdzLWFuZC1hY3Rpdml0aWVzL2Rvd25sb2FkLzE4NzkvMTExOS8xNy5odG1s

Same target, wildly different price tags
EXPENSIVE, UNPROVEN CHEAPEST OPTIONS
SMR Hydrogen CCSs Gri;i(;ls:rale I:gg?:g: Wind
O Q
NDC action
plan (RE)

Policy is drifting toward

the expensive end.

« The loud talk is all about

SMR, hydrogen and CCS
high cost, high

- all
uncertainty. Meanwhile,
the cheapest route to the
same target barely gets
a mention. The draft plan
even hands SMR alone
2,400 MW.
« The NDC 3.0 funding ask
still contains no solar or

wind at all.

Climate Finance Network Thailand
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® ®
NDC 3.0 NDC 3.0
Q ©
NEPC 29 Apr 26:

DCCE
NDC 3.0
Cabinet / PM .
approved CCS :
study in Gulf of F;E Brlgv;?st 500 MW
Thailand (2026) PP
Energy Ministry ‘ . ‘ . O
draft PDP2026: Gas Plan: CCS roadmap: draft PDP2026
2,400 MW 5% blend 13 pilots PDP2026 target
floating solar,

@ O
blending
its own dams
Q

EGAT
SMR FAQ
(Jan 2026) studies
Research
agencies ‘ . ‘
SMR-fusion plan - ENTEC CCUS roadmap ENTEC solar
FY27 SRI budget green H, (SRI fund) research
Thailand Climate Finance Landscape 2026
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ENABLING INFRASTRUCTURE IS
MISSING FROM THE FLOW

Finance skews to transport without enabling infrastructure

TRANSPORT RANKED 2NP |N
CLIMATE FINANCE 2018-2026

NDC 3.0 INVESTMENT NEEDS
DOMINATED BY TRANSPORT
61.69%
THB 249,623 million of total
investment mainly allocated to 0 0 1 o/
N o
or

battery EVs and EV investment

71%
m Transportation m Others
37.72%
THB 152,633 million allocated for
THB 142.7 million
of total investment allocated to

Transportation makes up 71% of the

investment needs stated in
enabling infrastructure (EV charger)

by private investment

Thailand’'s NDC 3.0
0.12%
THB 475 million allocated to
(or 0.06% of total private investment
in transportation sector)

0%
waterway investment for new e-boat

o
0.47%
Other transportation including
Thailand Climate Finance Landscape 2026 12

aviation, policy, and urban
development

low-carbon rail transport

Of transportation investment needs is

targeted on vehicles without enabling

infrastructure mentioned: e-bus 24%,
e-boat 17%, e-truck 13%, hydrogen
truck 13%, and hydrogen train 5%

CFNT
==' Climate Finance Network Thailand

\\yy/'/



ENABLING INFRASTRUCTURE IS
MISSING FROM THE FLOW

FINANCE 2018-2026

NDC 3.0 INVESTMENT NEEDS
IN ENERGY SECTOR
(®)70.9%
THB 638,387 million of total

investment allocated to renewable

Energy sector also lacks enabling infrastructure investment
ENERGY RANKED 1stIN CLIMATE

power generation

49.61% Solar PV
(THB 316,720 million)

m Energy
Energy makes up 15% of the 2
QF_ 22.21% Multiple renewables
~=7 (THB 141,789 million)

investment needs stated in

Thailand’s NDC 3.0
28.8%
THB 259,361 million allocated for

l 0%
renewable fuel production

Of energy investment needs are targeted
at higher cost-abatement technologies
without enabling infrastructure such as o
. o o
smart grid, transmission, and battery 029 70
THB 2,583 million allocated to supported
policy for climate mitigation in energy sector

Others

9.43% Wind
(THB 60,170 million)

Climate Finance Network Thailand
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<0.01%

or

THB 78.5 miillion

of total investment allocated to
transmission by private investment

(or 0.006% of total private investment
in energy sector)

Thailand Climate Finance Landscape 2026
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Call for transparency: a case for more consistent disclosure
“You can't prove effectiveness for money you can’t see”
Sector Sub-sector

Source of Fund Type
Undetermined

Corporation
Undetermined

Undetermined Total
B 499,408.36m

Commercial Bank
Biodiversity * mm——

Government

. State-owned Enterprise S
Policy & National Budget Support & Capacity Building
Thailand Climate Finance Landscape 2026

I~ National DFI

Impact Investors

Climate Finance Network Thailand
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Some proposals for more effective climate investment

3. Lower Borrowing
Costs

2. Effective Private
Investment
BOT cuts risk weights for
renewable energy and
efficiency lending from
100% to 50%, drawing

1. Effective Public
Investment

Announce mandatory

carbon pricing for the

4. Effective
Household

Investment

On-Bill Financing through

PEA/MEA lets households
install solar with no upfront

cost.

15

Thailand Climate Finance Landscape 2026

Prioritize country’s
investment by abatement
cost and enabling energy sector, via a carbon
tax and/or ETS, under the
Climate Change Act. private capital in by
reducing risk.
-

infrastructure as funding
criteria.

Climate Finance Network Thailand
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Thailand situation: high risk but not ready

1™ Top 20 most affected countries in 2024

= . .
. Readiness ranking

St. Vincent and the Grenadines m Em === (¥) 60th
Grenada = == . =2 46th

Chad T N () 190th

Papua New Guinea e e ﬂ 181st

Niger R N < 151t

Nepal L DN ] 134th

Philippines L I | 2 T11ith

Malawi | oo —— — @ 157th

Myanmar L B | &9 183rd

Vietnam o © s4th

Jamaica | I S 93rd

Brazil | € 101st

Bangladesh g — ‘ 156th

Islamic Republic of Afghanistan T | @ 164th
India ———— @ 117th

Chile S . a— & st

Thailand - p— — = 123

Mali - ———— €} 167th

Nigeria | ———— () 176th

Spain 1 — & 4ot

FNT

=2" Climate Finance Network Thailand  Source: Germanwatch (2026). Climate Risk Report 2026, University of Notre Dame Global Adaptation Initiative (2026). Country Index.

Thailand Climate Finance Landscape 2026
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https://gain.nd.edu/our-work/country-index/rankings/
https://gain.nd.edu/our-work/country-index/rankings/
https://gain.nd.edu/our-work/country-index/rankings/
https://www.straitstimes.com/asia/se-asia/hat-yai-declared-a-disaster-zone-as-it-experiences-the-most-severe-deluge-in-300-years
https://www.germanwatch.org/sites/default/files/2025-11/CRI%2026%20full%20report.pdf
https://www.germanwatch.org/sites/default/files/2025-11/CRI%2026%20full%20report.pdf
https://gain.nd.edu/our-work/country-index/

Adaptation finance is almost entirely carried by the government
Climate Adaptation Finance in Thailand
2018 — May 2026
Total Amount: THB 279,539.76 million

Source of Fund Type Sub-sector
Water & Sanitation Water Infrastructure
Central Government
/Agriculfﬁre, Food & Forestry . Urban'& Community Planning -

- e ~ Forestry & Logging -

“Sm Cities & Settlements - Crop Production’ Il

| Government - e — . ecosystems| Il Tl T Marine Ecosystems " I

; e — ~Social Systems —— : .
Corporations- : yH ith — Infrastructure Animal Production - s
ealth e —

Intergovernmental Agency —_— ' Education, Knowledge and Information

Air Transportation
- Ground Transportation
Social Systems Justice and Equity

Thailand Climate Finance Landscépe 2026 18



Where the money goes: water infrastructure

Hold the 74%. Don't forget what we just saw water do to a city that had invested heavily in water infrastructure.
Unit: THB Million

v, R
Water & 7 roose
Sanitation

205,761
74%

31,467
/ 11.3%
o

Cities &
Settlements
21,462

7

7ZZ
Baseline — 100,278 ;s,%%?' - {,//4/%

Baseline refers to 2025 Climate Finance

Infrastructure

t
] . Health
Tracker



Key problem #1: Policy gap in the vulnerable groups

Committed on NDC paper,
Underfunded in practice.

Linkage to SDG: Thailand's NDC prioritizes protecting
vulnerable groups—women, youth, children, and
people of determination—demonstrating its commitment
to diverse perspectives in climate action. The NDC 3.0
assessment of the SDGs ensures that these efforts
foster social equity and strengthen resilience against
climate impacts. Source: UNFCCC (2026). Thailand NOC 3.0

> THB 44 million for social systems, justice and equity
subsector, out of THB 279.5 billion tracked.

> There is no adaptation sector in Thailand NDC. Only a single
sentence in the NDC, no dedicated budget.

» Thailand ranks in UNICEF's lowest band for providing budget
to support child-sensitive climate policy, while Thailand
turns super-aged in 2026.

a

FNT

==' Climate Finance Network Thailand

W
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https://unfccc.int/sites/default/files/2025-11/TH%20NDC%203.0.pdf
https://unfccc.int/sites/default/files/2025-11/TH%20NDC%203.0.pdf

Key problem #2: Dominance of grey infrastructure

Ineffective at the extremes

Grey protection collapses under extreme
rainfall; green/hybrid outperforms

e

. O °

Lock-in
Big concrete narrows future options and
can entrench inequities

of Thailand's tracked water
adaptation spending is single- ; e
purpose grey infrastructure - o458 N

Safe-development paradox

Protection invites development into risk
Zones; Ia’rgv,é-*losses grow when defenses falil

little green or hybrid - no systematic safeguards °

< CFNT

/,/, Climate Finance Network Thailand Thailand Climate Finance Landscape 2026 21
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https://www.nature.com/articles/s41467-025-60267-6
https://www.nature.com/articles/s41467-025-60267-6
https://www.nature.com/articles/s41467-025-60267-6
https://www.nature.com/articles/s41467-025-60267-6
https://www.nature.com/articles/s41467-025-60267-6
https://www.nature.com/articles/s41467-025-60267-6
https://assar.uct.ac.za/sites/default/files/content_migration/assar_uct_ac_za/2465/files/Gajjar%252C%2520Singh%2520%2526%2520Deshpande%2520%25282018%2529%2520TRACING%2520BACK%2520TO%2520MOVE%2520AHEAD.pdf
https://assar.uct.ac.za/sites/default/files/content_migration/assar_uct_ac_za/2465/files/Gajjar%252C%2520Singh%2520%2526%2520Deshpande%2520%25282018%2529%2520TRACING%2520BACK%2520TO%2520MOVE%2520AHEAD.pdf
https://assar.uct.ac.za/sites/default/files/content_migration/assar_uct_ac_za/2465/files/Gajjar%252C%2520Singh%2520%2526%2520Deshpande%2520%25282018%2529%2520TRACING%2520BACK%2520TO%2520MOVE%2520AHEAD.pdf
https://www.mdpi.com/2071-1050/14/24/16955
https://www.mdpi.com/2071-1050/14/24/16955
https://www.mdpi.com/2071-1050/14/24/16955
https://www.mdpi.com/2071-1050/14/24/16955
https://www.mdpi.com/2071-1050/14/24/16955

_Concentration

Hat Yai as exhibit of the failure of grey water infrastructure

Safe-development

Re-read it through the maladaptation lens.
paradox

Design limits

Concentration in single-

The defended city continued to
densify, and unchecked purpose grey infrastructure
can entrench the very risk it
was meant to reduce

urbanization erased natural
drainage

The canal was built, but
early warning systems,
preparedness and community
outreach were never funded
Image Courtesy of Noor-nee’z Hemman
Thailand Climate Finance Landscape 2026

Image Courtesy of v.wa a1l
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The 1,200 m3/s canal met a
300-year rain and lost.
Severity overrides grey
infrastructure’s function

P

Image Courtesy of Stpat Cha

Jud

-

Image Courtesy of a3s3 4
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We need to attract private finance, target the vulnerable, avoid grey
infrastructure

Screen and rebalance water infrastructure
Assess watersheds, favor green-grey solutions, undergo
rigorous pre-disbursement screening, fund early warning
alongside concrete infrastructure.

.......

Target the vulnerable at community level
Transition from high-level commitments, such as the
National Adaptation Plan (NAP), to sector-specific

- budgeted programs. Heat-health plans and stress maps

g for children and the elderly, anchored in the NDC.

CFNT AboutUs  Resesrch  Artides  Medis  Event
2018 - May 2026
Total Amount of Cli
Source of Fund Type
| 2 Rt Foo
S
weriters| O s

Crowd in capital beyond the public finance
Microinsurance, climate swaps, blended finance, and
bundled access to Loss & Damage funds.

FNT

imate Finance Network Thailand Thailand Climate Finance Landscape 2026
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