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Introduction

Governments need to create enabling regulatory environments to 
encourage public-private partnerships for clean energy investments. We 
will examine the key legal and regulatory challenges to attracting 
investment in emerging markets, discuss their applicability in Asian 
emerging markets and solutions to address these issues.

Regulatory uncertainty
Complex permitting 

processes & E&S 
requirements

Lack of standardized 
contractual risk allocation 

Foreign investment 
restrictions vs foreign 
investment incentives

Key 
Challenges



Experience Focus Innovation

Regulatory Uncertainty

Competing laws and regulations

Is the PPP law compatible with the electricity act?

Is it clear what regime clean energy projects should be enacted 
under?

What are the long-term country goals – have there been frequent 
policy shifts?

Are there transparent procurement regulations?

Do authorities actually enforce restrictions/ special conditions 
required for unsolicited projects?

Is there experience handling energy-related disputes?

Is there a clear regime for smaller scale projects which fall 
below utility scale IPPs? Do they have their own licensing 

requirements and fees distinct from IPPs?

Is there a clear framework for new technologies – like BESS, 
green hydrogen, off-grid?

Carbon market and green finance regulations – are there 
regulations? Are they still in early stages or unclear (e.g., 

voluntary carbon markets in Thailand or Vietnam) 
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Regulatory Institutions

REGULATO
RY 

CAPACITY 
ISSUES

Under 
Resourced

Limited 
Technical 
Expertise

Slow 
adaptation of 
implementing 

regulations  

Overlap/ 
conflict 
between 
mandates
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Lengthy and Complex Permitting Processes

PERMITTIN
G

Lengthy/ slow

No clear 
process

Lack of 
resources and 
online access

Inconsistency 
between 

local/regional 
and national 
requirements

Multiple 
authorities/ 

agencies

Land use/ 
ownership 

issues – lack of 
centralised 
registries
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Environmental and Social Impact Regulations 

Slow EIA approvals 

Land acquisition delays 
– unclear land rights 

and overlapping claims

Fragmented approval 
process – multiple 

ministries
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Lack of Standardized Contractual Risk 
Allocation

KEY PROJECT 
CONTRACTS 
(PPA, GSA/IA)

Lack of 
standardized 
PPA/ GSA

Changes in PPA/ 
GSA terms 

Tariff Issues - 
unpredictability 

of Feed in 
Tariffs 

No clear subsidy 
regime

Delays or 
defaults in 
payments

Difficulty 
enforcing 

Contracts/ lack 
of clear dispute 

resolution



Experience Focus Innovation

Other General Regulatory Barriers

REGULATO
RY 

ROADBLOC
KS

Local Content/ 
ownership 
restrictions

Legal 
restrictions on 

project risk 
mitigants- 

re-insurance or 
hedging

Lack of state 
support

Foreign 
investment 
restrictions
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Foreign Investment Restrictions

FOREIGN 
INVESTME
NT ISSUES

Foreign 
ownership 
restrictions

Restrictions on 
foreign 

controlled bank 
accounts/ FX 
controls on 
repatriation 

Local currency tariffs vs 
hard currency liquidity – 

restrictions on FX 
availability and hedging

No clear 
investor 

protection 
frameworks – 

i.e. 
expropriation



Experience Focus Innovation

Tax 
Incentives

Carbon 
Credits

Green 
FinanceSubsidies

Carbon Pricing and Incentive Mechanisms – 
Current Challenges 

• Unclear or early-stage 
regulation

• Nascent funds and market
• Increased need to 

promote green bonds and 
climate funds

• Subsidies largely DFI funded
• High costs of initial capex  - 

often needs concessional 
funding by grants/ subsidies

• Withdrawal or reduction of 
government subsidies

• Lack of clarity on carbon 
ownership/ monetization

• Unclear or early-stage 
regulation (voluntary 
carbon markets)

• Absence of carbon 
framework

• Limited or no tax 
incentives

• Short tax holidays
• Import duties on 

renewable equipment
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Key Mitigants for Regulatory/ Legal Uncertainty

Solutions?

Legislative and 
regulatory capacity 

building/ 
Government 
training and 

monitoring to 
ensure compliance 
with regulations

Adoptions of 
standardised PPA/ 
Project Contracts

Clear disputes 
process- adoption 
of international 

accepted 
arbitration 
processes

Policy level 
changes to 

incentivise “clean” 
energy and foreign 

investment 

Clear streamlined 
permitting process 
– “one-stop shop” 

and online 
platforms and 

registries

Implementing 
carbon taxes or 

emissions trading 
systems/ subsidies 

and grants and 
promoting green 

finance
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Snapshot of Trinity International (Singapore)

Trinity International is a boutique law firm focused on transactions in 
emerging economies. We have recently opened our fourth global 
office in Singapore.

We have experience throughout the APAC region, including 
first-in-market deals and advise on infrastructure development, 
legislative drafting, project finance, corporate, trade and agribusiness 
financings. We practice English and NY law from Singapore.

Emerging and Frontier Markets

Specialists

We are specialists and we intimately understand our sectors 
and markets. 

40+ 
specialist lawyers 

Offices
We have offices in 
Singapore, London, 
Washington DC and 
Paris, staffed by senior 
lawyers

Rankings

We are ranked by the major legal industry publications, 
including Chambers & Partners, Legal 500 and IFLR. 

We have won several awards including ten Project Finance 
and PFI Deal of the Year awards in the last 10 years. 
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Clean Energy Sector- what we do

Small Grids Renewables Project 
Development

Financing structures Renewables Project 
Financing 

New technologies Legislative Drafting

ESG Social Infrastructure 
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Nepal
Bangladesh

Mongolia

PRC

Myanmar

Vietnam

Philippines

Laos

Cambodia

Papua New 
Guinea

Solomon IslandsTimor Leste

Indonesia

Thailand

Sri Lanka
Maldives

India

Pakistan

Uzbekistan

Kazakhstan
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Contacts

Fiona Gulliford – Partner and Head of Asia-Pacific Practice

Email fiona.gulliford@trinityllp.com 

Tel +65 6038 0752

Mob +65 8963 3361

mailto:fiona.gulliford@trinityllp.com
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Trinity International LLP

Trinity International 
63 Queen Victoria Street

London EC4N 4UA

Trinity International (Singapore) Law Pte. Limited
88 Market Street #21-01 

CapitaSpring 
Singapore 048948

Trinity International (US) PLLC
2101 L Street NW, Suite 300

Washington DC 20037
U.S.A.

Trinity International AARPI
15 rue de Marignan, 75008 Paris, France

 www.trinityllp.com 


