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ATF SG brings together financial institutions, industry/energy players
and public authorities

(as of Q4 2025) (x) # of confirmed participants
Category Participants
Members Financial Institutions Asia Fls * Bank of Ayudhya = Power Finance Corporation * Vietcombank Global Fls
(22) * Bank Danamon *  Security Bank * Shinhan Financial «  Brookfield
* Bank Mandiri *  Sumitomo Mitsui Banking Group +  Barclays Bank
+ BDO Unibank Corporation . Giti
* Kasikornbank = Sumitomo Mitsui Trust Bank + HSBC
*  Maybank * ViefinBank +  Standard
*  Mizuho Financial Group ~ *  First Abu Dhabi Bank Chartered Bank
* MUFG Bank * [E.SUNBank
Partners Development banks, Multilateral / Bilateral DFIs ECA Others
& Guests ECAs, ¢ International Finance Corporation ¢ Export-Import Bank of Thailand * Development Bank of Japan
and others (8) *  Japan International Cooperation  Japan Bank for International Cooperation - DBSBank
Agency * Nippon Export and Investment Insurance * United Overseas Bank
Public agencies and * ASEAN Taxonomy Board * Japanese Bankers Association * Ministry of Finance, Indonesia
finance associations * Australian Government *  Ministry of Economy, Malaysia *  Ministry of the Environment, Japan
(14) * Department of Energy, Republic of *  Ministry of Economy, Trade and Industry, Japan * Ministry of Finance, Japan
the Philippines +  Ministry of Energy and Mineral Resources, * Sustainable Finance Institute Asia
* Financial Services Agency, Japan Indonesia
* International Capital Market *  Ministry of Energy, Thailand
Association
Knowledge * DNV ATF SG has invited energy/industry players as guest
Contributors (4) *  Economic Research Institute for ASEAN and East Asia (ERIA) speakers
¢ Japan Credit Rating Agency Ltd. (JCR)
*  Moody's

ATF SG receives logistical support by ERIA as a secretariat. All decisions on agenda, direction, oulputs are made solely by the ATF SG members.
Outputs of the ATF SG do not represent any individual member’s stance or point of view.

B 1 ATF SG ‘e % 4/ F 4 % ik ¢ ATF SG 2025 & A 47 2
ST MEN AR B s AR A BT & - A

# ILATFSG = B (Members) ¥ %~ # - ¢

¥ % B LA

Mizuho Financial Group ; MUFG Bank ; Sumitomo Mitsui Banking

Corporation ; Sumitomo Mitsui Trust Bank

%} E3] Bank of Ayudhya ; Kasikornbank

R Bank Danamon ; Bank Mandiri

ES BDO Unibank ; Security Bank

B ka gy Maybank

A% a VietinBank ; Vietcombank

A E.SUN Bank
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ATF®

Asia Transition Finance Study Growp

ASIA TRANSITION FINANCE STUDY
GROUP (ATF SG) ANNUAL REPORT

Accelerating Transition Finance in Asia -
Key Solutions, Systems, and Risks to Unlock Investment
October 2025

This report does not represent the views of any Member or Partner of the Asia Transition Finance Study Group (ATF SG)
and no reliance should be placed on the outputs. Members and Participants do not accept any responsibility for the
contents of the outputs of the ATF SG.

B 2: ATF SG2025 # B34 45 /F# ik : ATF SG

ATF SG #-2in g § eh % FIR L F 57 % chE RAFL > P DR A poh i £ 2y
e RSy o R AP E R R o0 2025 EERME LN REY ERERLLZB

4 Asia Transition Finance Study Group. (2025, October) . Accelerating transition finance in Asia: Key solutions,

systems, and risks to unlock investment. Annual report
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ICMA’s key elements Key questions

Climate transition
strategy and
governance

Business model
environmental
materiality

Science-based

Implementation
transparency

Source: ATF Study Groug

Assessment checklist for Transition Finance

Sub questions

Check

What is a
fundraiser’s climate

strategy?

Is the climate
strategy matenial to
its overall business
modal?

Is the climate
strategy in line with
Science-based
targets and
pathways?

How transparent is
the underlying
investment program
far the climate

strategy?

Dioes the fundraiser's leng-term climate ambiton include net zero, chimate (carbon] reutrality or is it
Parts-aligned? (Mamsely, the objective of limiting global warming ideally to 1.5°C and, &t the very
least, towell below 2°C)

Has the fundraiser disclosed relevant imerim targets?

Does the fundraisar dischse measurabe levers toward decarbonization and stratege planning
toward long-term targets to align with the goals of the Paris Agreement?

Does the fundraiser have clear oversight and govemance in place 1o imgiament its climate
sIraheg'p’! For EKNHFE-, Is there an Dlganlzamnal structure for the board of directars andiar an
oversight commitiae to supervise chmate change activities, &s well &s cearly defined roles for
managemem to assess and run the chmate-refated inltatwes?

Does the fundralser have evidence of a brogder sustainabiity strateqy to mitigate relevant
emironmental and social extarnabties and to follow the 17 UN Sustainable Development Goals?
ks the transiton strateqy based on the risks and opportunities identfied throwgh the cateqorization
framework of the Task Ferce on Climate-related Financlal Disclosure (TCFD)?

Is the fundraiser’s pathway to fransition broadly in fne with the respective region's pathway and
sector roadmap? Also. is the fundraiser's fransition strategy based on its own starting point?

Is the fundraiser’s transition strategy disclosed in advanca in the company’s integrated report,
sisstainatelity report, statutory documents and other materiats for inwestors and Fls?

Is thee fundreeser's dacarbanization stratagy autined in its business plan o snnual repor?

Is climate awareness evident in the operations of the company's core businessas?

Do the Infiatves for schiewng the transition strategy contribute to transforming core business.
activites that are enviranmentally material parts of the company today and in the future?

Does the fundralser state that its strategy, project, and short-, medium-, and long-term targets sre
aligned with a scence-based, Paris-aligned pattway, that is & pathway to chmste (carbon)
neutralinet zero?

DCioes the fundraiser's short-, madium-, and long-term emessions reducton tangets have a clear
emission baseline — for the baseline year and the: business-as-usual (BAL) trajectory — and
farmiilate bath in imensity and absolute tenms?

Does the fundralser rafer to &ny scenarios wsed, mathodologies applad and the GHG scope
{Scope 1, 2 and 3) covered regardng ther targess (for example, ACT, Sclence Based Targets
Initiatrees (SETI), eic )7

Does the hiav plan for acheeving 85 specified dimate goats in
andior relsted to lsuarsmnn finance applu:mlnn that the FI can review?

i 50, does the fundraiser dsclose the pes f divestmeants

allgred to its the climate goals?

e of assets!

Does the fundralser have a capex roll-out plan consistent with the chmete goaks and sclence?

Does the invastmeant plan outine the assumed chmate-reated outoomes and Impacts with
quantitative data where possible, along with the calculation methods and prerequsies?

=

Y o

& feth 1

i

LT

Transition Finance Guidelines ( Exhibit A2)

9 27 37 (iBF

% 2025 # B (ATF Guidelines) ¥

(1)

2 2L o PP
G AR T

?%iﬁ)
KA ER{ATE BT
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a¥F TAHF (REFREET B=6) | > ©# N ERY (Basic
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S (R REDFBEIEE) > UFRRNEE - KRBT T .

(2) FREBHERD

RFER R B S gy (proxies) A L FALAE T o e LMY S E
W R 2w EAR o TARBRN N PIMBAR o

() FIZTMiRA T H:

She

%iﬁ FF%L/FEJ ,'ﬁj\@?j—i’l‘—-ﬁﬁﬁjﬁiaﬁl‘aﬁ,ﬂgié’;}—ﬁigg
Facieiad Hd FHEI G PRFLFHRELS R OB A2 LE

FgE PN 0 E MRV (BB ~3FL ~%RFE) 2oV fREVRENS
e A S B ) = P e S S T

(4) MRV (& ~F2 - %#)

52 KPI/SPT % JEE 48 ~ 7 £ B ~ ﬂg@;is,v,@g/],.__&_\p/\
E}i*ﬁ*fﬂ'*—ml%v—‘% ';-Q]‘\ FPmE RE 2G5 R fack S
SRR B RN o AP R IR kAR o

e & 8

ATF SG £ § prjgra k> it (£ FARE ~wPfd) - #oqunhnl
B U TR £ S U B TRET  FRBEE AL LAY
(DNSH) | $& i > #5010 (5 Senf2sf £ 8 o T 442858 ATF SG i # # (7 4 ¢
B F IR
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Learning Series (2025
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5 80% ety B

2. A RABAGE N A
HRAASE R ER
LR L

3. 51 » Book-and-Claim
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2. BEA G TR E 8
FAE S TR LS
PeF > ZTHEBE G
for B B Bk
ER oo

20




a1 E g :}‘F] 7l iE p 2022 & e A éﬁ_ﬁﬁ;f—* L LR RATE T A
o0 AB1C 52025 Edpal Kk 0 | pHREARD  dpsl Y
agE A F e g (Basic/ B ERE Y AAp RER
Alternative ) - 4 % & i #icdp 4R RE P FERNEE - R
LS R EFE Bl R | BT o ARk
# (MRV) £ h30pg i & o AT R L N
A PF AR
3 T kJRA & 2 ATF SG Annual Report ~ ATF Guidelines (20222025 ¥ % ) ; = &
kiR %Y 2 @ rEKE AT BREE
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$ A AR ERIEE (SSFA)
- & m S

2023 J?c)%.{gt% s (MAS) # % Farset — 37 ¥ & #5458 (SAT) | > f%;f#ﬁﬁﬁﬁ
Hp R 2% B SR s iR ﬁw’,;k,ggﬁ;,.r}a’:ﬂ%% s A 2024 E - VB L &

RESE T %4ﬂx?$@@§<ﬂmA>J’mmam¢ AETE Ao N
MAS %% 5 82545 > SSFA § # tedt M08 F o T A u g %§ﬁ¢§ i -

- ~22FR

AT4ey £ phF 225 (Monetary Authority of Singapore »* MAS) *+ 2023 & A% # [ 3
— I & #p % (Singapore-Asia Taxonomy » SAT) | » & %2024 & 1 * B & {Eﬁﬂ;# =8
oo A 4 Fe i € ( Singapore Sustainable Finance Association » SSFA) o SSFA &=

ps

<

;B’¢“&f%3$wﬁi1WJﬂﬁ$%’i% REHFRT A RERT S
AVREIEE FHOATERY & o
By ﬂﬁ#F’Mﬂé T g ) PSSFA R F M t@dF 5 gm

(- )MAS : # B 5 82 T4 $# > £ SSFA 7 d 4 & Bl R4 B E 21
fé£ % 7> % (Finance for Net Zero » FINZ) sz ik -

l
Hv

(Z)SSFA: T L A% Fehin g » REAF - FTAFED T ~ R &= 484>
iﬁmﬁéﬁ%ﬁ’éﬁﬁﬁ%ﬁ@“ﬁ%‘?ﬁﬁﬂﬂiﬁﬁﬁ€ﬁ?$°

B A L

SSFA % 7 174 £ € (The Executive Committee » EXCO) e T RREK D
1 i) (Workstreams) v blde TAH A $FiE %1 7] 2 (Taxonomy Workstream ) | i&
e T«ﬁ %%fﬁrr%ﬁ—?”ﬁ THRE (SAT) | énf® & 34 &

® Monetary Authority of Singapore, 2023b; Green Finance Industry Taskforce, 2023
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SSFAf 7L F ¢ 20 a4 s g il fEddl > - BL R F
E3E L EFANF-FZLSE 2 RBRHRFEIIE FRFREE AP B AT

(- ) £ 7 14 * DBS » HSBC ~ OCBC - Standard Chartered ~ UOB ~ Bank of China -
UBS

(=) ¥ A ¢ 2= : BlackRock ~ Schroders

It

(2) 34 * AIA ~ Prudential

(z) % % #7 ! Singapore Exchange (SGX)
(T)HF 27 (L#EHRF)  Temasek
OB RS

A &3P SSFA &u# i3 ;4 o SSFA i%frﬁiifﬁﬂ:?@_% (MAS) ’#’}##Fﬁl I Al
AEBHE LT L R R AN O RER - 0 A AL R £ B Rz K i
;Eﬂ_"‘\ou‘l?j_,. 2] La\mﬁ_{_\l—}‘iMASmA}lié’ s LA ‘éﬁo

-~ ERARAE

%”T%cii\%’_%ﬁﬁf%g (SSFA) ep F & 414 Jﬁ SR A AR o F{id R
el f Fe EAERE TR TR IRN R B Bk (T F R e B AeE
SRR A B FEE TR B LR - RS TP FEATE B ARG N
S oo hisd 4L R (EXCO) L BB iR A > f FH2 PEEFFREPE B
HEEMBEE - RPEITOBRFF o

4

S fam MASfide % A &R 1)

AT ERE IR (MAS) hF 2 inEHBY > SSFA s TA¥Faey
ﬂiiJ,qﬁKﬁMhMSﬁﬁﬁgﬁﬁﬂ$ﬁ4@3°*“’F%SﬁAﬁﬁii%’
e HaF P A MAS ehpe KB HE2 T R 2 R L E R RICK D v o fF - R o

23



MAS*GOVERNANGE STRUCTURE FOR SUSTAINABILITY MATTERS
-

Board of Directors

| Responsible for the policy and general administration of the affairs and business of MAS and informs the
supervisory and monetary policies of MAS (see board members here)

Board-level Committees

Chairman Meeting Monetary and Investment Policy Meeting (MIPM)

Makes decisions on major changes to areas n\cludlns regulatory Chaired by MAS’ Chai ees the i the Official
framework and supervisory policies, and policies and strategies Foreign Reserve, incl. the mp&emenlamn of climate- relaled portfolio
relating to financial centre development, such as sustainable finance actions, associated metrics and objectives

{more details here)

i For matters reloting to

Management-level Committees

Green Finance Steering Committee (GFSC)

Chaired by MAS' Managing Director; Key decision-makin e%'body for all green finance and
including MAS’ or forts on

i Formattersrelotingto

. Management Financial Stability
- Committee (FSC)'

Chaired by MAS’ Managing Director

Management Investment Committee (MIC)*

i ial isi Development and
Committee (MFSC)* International Committee (MDIC)*
Co-chaired by MAS' Deputy Managing Director

Chaired by MAS' Deputy Managing Chaired by MAS' Deputy Managing Director (Markels& Development) and Deputy
Director (Financial Supervision, (Markets and Development) g Director (Corp

Industry Consultations & Partnerships on MAS’ Sustainability Initiatives

Sustainable Finance Advisory Panel (SFAP) i inable Finance iation (SSFA)

Guides MAS on its strategies to build a credible and vibrant Partners MAS in developing the green and ition finance
sustainable finance ecosystem (see details here). Comprises global ecosystem in P C ives from financial
senior sustainability experts from financial institutions, academia, and institutions, financial industry associations, corporates and service
corporates. providers such as ESG rating agencies.

Mas 4 sach & the Fonsl (4, ond 2 Pane! (FCAF), on Singopors s fnanchl 55

Bl 4 MAS 2 jp32 38 4 /58 ik © https://www.mas.gov.sg

BNy T ER

SSFA ¢h1 5/ 2l SAT e * 23w » £RLR B30 38 Pk | P E &% (TSC)
sl R~ @GS (amber) e UE R - %G Lk AR (grandfathering )

r‘f’]lﬁ)ﬂ’ = ;\4 y 1l & i%ﬁil]%l-%‘;ﬁgﬁf—é o _‘E,JI,LP&%E-‘—/‘% P‘)‘ 2025 ‘& 7 A 4’%3]? f_‘k ) —:L'
MRFEDRPERGER > RERBBHFEE LN R ReDZ ZEFRY o

Y8 ERFH

‘-‘44:
=

g %fr%cfik.ééfﬁﬁﬁég (SSFA) *t 2025 & % % (g * :F 3l & 8k > ;};,%l paa
$o Tarscsl — 3 A 4718 (SAT) | #= 4 > sk 8 3 | e (T (F 2 o;};,al;,,\ L5 & IRL

I%

- AT Eliﬁpt%g - B HED Y AL 2P L SAT s > & KRG ~ v
BGEE KGR R G o T Rk B Al AP -
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2025 & 7 % o Rrhe A At ¢ (SSFA) Vg # TiE % Ardedd — I 2 sE iR
fode % d B A T 45 ( Guidance for Leveraging the Singapore-Asia Taxonomy in
Green and Transition Financing) | - %> 2 d AF o HEE1 v/ 2ED > T Ayt 7
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BEAAE > AL FEH T PR qed B s (TG o

IR

F-3A (Part1) REWIT F PR Rikspisips mlE* SAT peh
w20

L FRsc 5

éﬁ,—-7l\$.§j§(i}7§\]ﬂ$ 'Q\T'IF"J Aﬁ'{%‘f’rié—g ‘x):.?--”:%;?g_’ ji/%'i;}i
MrEEiE R (TSC) » TREv %A EHE - RiL o

2. HAFEFHEHREE

B

EHEAER R 0 BRI RIFE GRS R TiEH A MR
B Bulk > ERART R ﬁﬂp TR R R EEY T (sunset date)
FIEp s o ?Kg’fﬁ’]ffbk”f zan o P ik e B A% R o Tk

SR ”Ji%ﬁiéﬁﬁﬁéiﬁﬂﬁ”\%ﬁERWi’F%&ﬁx,lﬁﬁ5%°
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f SAT PHEA & {ATE - PTG AGES S PR T o Fomg o w
AR ST R T RRRR AL -

X g NIE S 2 S
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A gLUFERELY

% (
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A TR BT TEREIZIFHEREE
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2.p r%d I (GX)
¥—$\£$%ﬁ

RERM P A GX T g e M2 F o GX 5P B A SR 0 TGX 3 17§, &
EoumAEY - ERRERR T%Pﬁiaﬁv B DR A EREA R A F T AR

PR o UTRAGEP A F A o
-3 xR

B2011 ARG Ptk P ATEN R RRERT LI AZH > 2 A 504
FABENS RS ERL S BB F AT A G 2020 T 2050 EY foy PR
RE22023 A0 p BB (FIRGX AR E) Tl (CGXHa&Z) » EWREA
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https://www.gxa.go.jp/news/.assets/annualreport_FY2024.pdf

(Takahama) ¥ % F e fap i RELA N AE>EH > ZER GEREFEI
0.421 kg-CO2/kWh - hf,‘:ﬁ‘; - 45%1 > 2024 T 2025 & B > 18 F 3% "% % i (Onagawa) 2
PWEL I BEREFT o R IBRT B EFES > FHGEIRE- HTED 040
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2. RGFERFRF

AERICEY MitEad g RES L BN R 2 T KR A %p% P A
% 7P * et 2020 £ 12 Vg A (AL 2050 ERLY fr B d o K g ) 7
( Green Growth Strategy Through Achieving Carbon Neutrality in 2050 ) v & FTEN
mﬁmiﬁmﬂmﬁﬁoaﬂmp%pmﬁi%rimﬁwié TLin4 A¥F
i A EIE o FOREEE 2021 £ 3 P gadiz. 2 v p A TS AIATA £ (Green
Innovation Fund) g koA A B B e T A L 0 (CAPEX) ;R PF Ay
o o P FEER T HRE T B EERE T RA RS A (OPEX) » &
Stk GX4uiei? PR Eh T LR 45 (CFD) | K 2% 9w R AR -

PABAFET T IJERAX 2021 & 10 » EEFT & AFE  ¥a V4 37
R (Hekinan Thermal Power Station ) 5 5%z T J BHE FREFTHR | X
FHRAFPEFT VNG ARV B RPC D F PR 2 B eRpE T A

7 Ministry of Economy, Trade and Industry. (2020, December 25). Green growth strategy through achieving carbon
neutrality in 2050.
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Z ~RIIBREE D 2 FEBEM (Sector Roadmaps)

Toward a Transition to Decarbonization
Transition Finance

(1) Economic and Industrial Sectors

and Steel  § B3 Engiish/- 0 Japanese
{fET B English 0 Japanese!

° &N B English/~ M Japanese/~
Gas AR B English/ I Japanese/
Oi fil 3 English/ 09 Japanese
Pulp and Paper 7k M English/ 1 Japanese ~
Cement & 3 English/~ 0 Japanese /-
Automobile BRE 0 English 09 Jacanese ™

B6:p A FRICBELER F 4L KA : Transition Finance / METI Ministry of
Economy, Trade and Industry

8 Ministry of Economy, Trade and Industry. (2021, October 22). The 6th strategic energy plan.

° Ministry of Economy, Trade and Industry. (2021, May 7) . “Basic Guidelines on Climate Transition Finance”

announced.
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TR AP AEAEE R A BN SUE] (2020 -2050) B¢ iz A% % % (Blast
Furnace, BF ) ~ i 452 4 4% ( Strand Casting & Rolling, SCR) ~ & 5% ( Electric Arc
Furnace, EAF ; 12§ 4 %5 “ g 5 1) ~ 2 &% R (Direct Reduction, DRI » 12 & # & % &
F o R %9%‘?};?) » Yo & IF P o pEAR

(-)2020-2030 & £ B L% F A acrcF it H R R > BB § L AF A fl 2
41 (Carbon Capture, Utilisation and Storage, CCUS ; #-@ 427 = ¥ i g 4845 4e 1 £
FI* A dtr) wd e

(Z)2030-2040 £i5 % % » 5 BR T+ EAF - € > b FEgF+ CCUS 24 o

(=) 2040 - 2050 & 12 DRI+EAF i gm T+ (FALaAhaE 62 22 REDRR) &
L83 BF L E T &L CCUS -

B P4 o] 5 R o or g 2 hiE i R AT Y R RNE R AN AR
oA FRMAFRER B H e g F e CCUS 4 0 102 FRY & ook g o
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2020-2030 | BILIRAELREE
2020
\

! ﬁ‘(%ﬁﬁxﬁ

Blast

2025

IRAE
2030

2040-2050 | FEMIESE
2040

2050

Ways for Decarbonization
(include collaboration with other

industries)

Energy saving/ef??cient technologies : Utilization of Al-IoT / Recovery of waste heat &
by-product gases / WtE (plastics, tires, etc.) / Utilization of Scraps / Next Generation
Coke/ Renovation of coke oven to improve efficiency / High productivity power generation

system, etc.

2030-2040 | IREE AL LMl

REw R AR

B, 58

EINNE

Energy saving/efficient technologies

heat recovery, etc.

= Furnace
=
= *E Hydrogen reduction ironmaking
(Utilization of on-site hydrogen)
CO2 capture and separate
Energy saving/efficient technologies : Process consolidation and improvement/ Wasted
heat recovery / Refurbishment of burners, Installation of high productivity facilities, etc.
S o=
EiRH

: High productivity electric arc furnace/ Waste

i e e B B B B B o B

BEE

7’

'~

W7

PoAGEAR A F T

reduction
(based on natural gas and H2

0

& 4 i T

WM KIERAS ; MAEHR

HER S AmiR R F IR,

Direct hydrogen

%2

NG

Direct hydrogen reduction

AT B B e i

+CCus

« Pursuit efficiency and

+ Utilize externally sourced

« Utilize biomass as a

* Utilize CCUS and

energy saving for low-
carbonization.

hydrogen to minimize
the amount of cokes
used, on the condition of
hydrogen infrastructure
establishment.

substitute for cokes.
collaborate with other

industries to achieve
decarbonization.

« Utilize carbon-free energy.

(renewable energy,
carbon-free thermal
power generation, etc.).

» Enable the replacement off

blast furnace by
impurities removal and
scale up.

» Direct reduction furnace
which partially uses

natural gas achieves
decarbonization by CCUS
with collaboration with
other industries.

- ERUAER
hnEERKE{E
EERMERE
mAER GBE
MR LR AR I
)

* BRBEIREIER AR
fEfEE, Rt
BliRE.

EOPETE

MET]I, Technology Roadmap for “Transition Finance” in the Iron and Steel Sector, p.23.
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Finance) ) B2 2023 ot (#A 4 ,i"'ﬂ: ts 4 4p 51 (Transition Finance Follow-up Guidance) )
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G
2 RE
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F @A 2F (CTB) 2in3 /~ﬁ&ﬁﬂ}##dn

JETY ¥R 20

3] & g 7 » 4p 3! (Basic Guidelines on Climate Transition

2 2w
— o

B s %

<4 H

10 Ministry of Economy, Trade and Industry; Financial Services Agency; Ministry of the Environment.

7) . Basic Guidelines on Climate Transition Finance.

XU RF L EEDERRR - GX L
ﬁﬁhi}%%jl‘ixﬁ{ﬁxﬁj » BB TR - R~ MAEENE O~ AR
PEE LR RS
oAt EE e hIRE o T d P
PIFCR ok & & o

2% 4

Bl

(2021, May

' Ministry of Finance, Japan. (2025, June rev.) . Japan Climate Transition Bonds: Framework & second-party

opinions.
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2024 # 12 7 » A £ F K& (Sector-Specific Investment Strategies ) % = 37 » P f&
16 B BARFATREZ Ak 10 £ PR FH5 82 LM > X3P & p A F R 2§ S
Wi o2025 £ GX HEWHERAFHMHERABZREESFAON TR ¢ 72
* 733 3 2 (Debt Guarantee Regulations ) £2 3 i % 5 % (Regulations on Guarantee
Fee Rates) - % & #3+4] (Financial Support Program) F 2 X2~ 2 &2 % A4F > o &)

12 Ministry of the Environment, Japan. (2024, Mar.) . Cabinet decision on the Bill for promoting a smooth
transition to a decarbonized growth-oriented economic structure (GX = O PE& ; 2028 Rk £ - 2033 7 Hpe
D> &)
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B~ BB EG P (F GEA &mRA s ( Basic Guidelines on Climate Transition
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THER RPERIS IR FRE P RITE

B {4 35 w3 F ek > Sector-Specific Investment Strategies} (METI 2024 5% ) ~ {#f 7% i-3E24% > Debt
Guarantee Regulations} (GXA 2025) -~ {{&ZE4L 3 (T4 2 442 » Regulations on Guarantee Fee Rates} ( GXA
2025) ~{* 4 7w 7 5 4 - Financial Support Program} 2. %22 % % ;542 F (GXA)

4§ e & 251 #3p 51 > Basic Guidelines on Climate Transition Finance (METI2021) ~ #4] & @15 ‘ia‘}q
31 » Transition Finance Follow-up Guidance (METI2023) ~ {4 f o iE Earz A AR (METI2024)

BopAF iz RGE Ly 7 4 > Japan Climate Transition Bonds Framework (MOF 2025 237} )
s {# 32 7 v 75 4 > Financial Support Program} ( GXA )
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i ~ Asia GX 7P (Asia GX Consortium )
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H:‘“PEL 0¥ =A% ) P> B4 4B ASEAN Taxonomy, Transition Finance Guidance
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TRANSITION FINANCE KNOWLEDGE HUB

Transition finance is critical for reaching net zero goals. As a regional sustainable finance hub, Hong Kong can play a leading role in facilitating transition activities in
Asia.

The Steering Group strives to support transition planning, disclosure of transition plans by corporates and financial institutions, and transition finance through policy

measures, incentives and capacity building.

Useful Link(s)

+ Hong Kong Green Finance Association Transition Planning Repository
The repository developed by the Hong Kong Green Finance Association serves as a supplementary reference for financial institutions, asset managers, and
corporates on the key components of an effective transition plan necessary to access transition finance.

Supervisory Guidance

+ HKMA's Circular on planning for the net-zero transition
In August 2023, HKMA issued a circular which sets out high-level principles to assist banks in maintaining safety and soundness in the net-zero transition.

« HKMA's Circular on good practices on transition planning (with Annex)
In December 2024, HKMA issued a circular setting out some good practices for banks to make reference to when conducting transition planning.

+ SFC’s Circular on Management and disclosure of climate-related risks by fund managers
The SFC requires fund managers managing collective investment schemes to take climate-related risks into consideration in their investment and risk
management processes and make appropriate disclosures under the Fund Manager Code of Conduct (FMCC).

] 8 : Transition Finance Knowledge Hub 2t /i 6/ F 4L kik -
https://www.sustainablefinance.org.hk/en/learning-development/transition-finance-knowledge-
hub
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Asia Transition Finance Study Group. (2024a) . Asia Transition Finance Guidelines.
https://www.atfsg.org/uploads/report/files/911-1726040196.pdf atfsg.org

Mizuho Financial Group. (2024, September 30) . Asia Transition Finance Study

Group publishes annual report 2024. https://www.mizuhogroup.com/

Mitsubishi UFJ Financial Group. (2024, October 2) . Publication of the Asia
Transition Finance Study Group Annual Report 2024. https://www.mufg.jp/

Asia Transition Finance Study Group. (2024) . ATF SG Annual Report 2024

7~ http://atfsg.org/report/asia-transition-finance-study-group-atf-sg-annual-report-2024

Economic Research Institute for ASEAN and East Asia (ERIA) . (2023, September
14) . Technology List and Perspectives for Transition Finance in Asia (2nd ver. ) .

https://www.eria.org/uploads/Technology-List-and-Perspectives-for-Transition-Finance-in-
Asia-2nd-ver.pdf eria.org

Economic Research Institute for ASEAN and East Asia (ERIA) . (2022,
September ) . Technology List and Perspectives for Transition Finance in Asia (Ist
ver. ) https://www.eria.org/uploads/media/2022 September ERIA Technology-List-and-

Perspectives-for-Transition-Finance-in-Asia.pdf eria.org

ERIA. (n.d.) . A4sia Transition Finance Study Group (ATF SG ) Annual Report.

https://www.eria.org/research/asia-transition-finance-study-group-atf-sg-annual-report

ASEAN Taxonomy Board. (2024, December 20 ) . ASEAN taxonomy for sustainable
finance  Version 3.
ASEAN Taxonomy Board. (2024, August9) . Supplementary document * Foundation

Framework use cases.
ASEAN Capital Markets Forum. (2024, March 27) .Version 3 for transportation and

construction sectors
Sustainable Finance Institute Asia. (2024, December 20 ) . Media statement - ASEAN

Taxonomy Version 3 takes effect.
Association of Southeast Asian Nations. (2024, December 20) . ASEAN taxonomy

version 3
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Securities Commission Malaysia ( ASEAN Capital Markets Forum Secretariat) . (2025,
February 14) . Continuing to facilitate regional growth

Asian Development Bank. (2024, June ) . The ASEAN taxonomy for sustainable finance.
gprt. (2025, May 22 ) . Gprat announces world’s first nationwide utility for

sustainability reporting. https://www.gprnt.ai/newsroom/gprnt-announces-worlds-first-
nationwide-utility-for-sustainability-reporting

Green Finance Industry Taskforce. (2023, December 31) . Singapore-Asia taxonomy for
sustainable finance (final version ) . https://www.mas.gov.sg/-/media/mas-media-

library/development/sustainable-finance/singaporeasia-taxonomy-updated.pdf

Monetary Authority of Singapore. (2023a » April 20) . MAS launches Finance for Net

Zero Action Plan. https://www.mas.gov.sg/news/media-releases/2023/mas-launches-
finance-for-net-zero-action-plan

Monetary Authority of Singapore. (2023b > December 3) . MAS launches world’s first

multi-sector transition taxonomy. https://www.mas.gov.sg/news/media-releases/2023/mas-
launches-worlds-first-multi-sector-transition-taxonomy

Monetary Authority of Singapore. (2023c > October 18 ) . MAS proposes guidelines for

financial institutions on transition planning. https://www.mas.gov.sg/news/media-
releases/2023/mas-proposes-guidelines-for-financial-institutions-on-transition-planning

Monetary Authority of Singapore. (2023d > November 16 ) . MAS launches digital

platform for seamless ESG data collection and access.
https://www.mas.gov.sg/news/media-releases/2023/mas-launches-digital-platform-for-
seamless-esg-data-collection-and-access

Monetary Authority of Singapore. (2024 ) . MAS sustainability report 2023/2024—

Highlights. https://www.mas.gov.sg/-/media/mas-media-library/publications/sustainability-
report/2024/mas-sustainability-report-2023-2024-highlights.pdf

Monetary Authority of Singapore. (n.d.) . Green Finance Industry Taskforce (GFIT) .

https://www.mas.gov.sg/development/sustainable-finance/green-finance-industry-taskforce

Monetary Authority of Singapore. (n.d.) . Sustainable finance—Taxonomy overview.

https://www.mas.gov.sg/development/sustainable-finance/taxonomy
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Financial Services and the Treasury Bureau. (2025, May 23 ) . Green and Sustainable

Finance Grant Scheme. https://www.fstb.gov.hk/fsb/en/business/funding schemes/green-
and-sustainable-finance-grant-scheme.html fstb.gov.hk

Hong Kong Exchanges and Clearing Limited. (2024a > April 19) . Exchange publishes
conclusions on climate disclosure requirements ) .

https://www.hkex.com.hk/News/Regulatory-Announcements/2024/240419news

Hong Kong Exchanges and Clearing Limited. (2024b > April 12) . Enhancement of

climate-related disclosures under the ESG Code—Consultation conclusions.
https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2016-
Present/April-2023-Climate-related-Disclosures/Conclusions-Apr-2024/cp202304cc.pdf

Hong Kong Monetary Authority. (2020, December 17) . Cross-Agency Steering Group

launches its strategic plan to strengthen Hong Kong'’s financial ecosystem to support a
greener and more sustainable future. https://www.hkma.gov.hk/eng/news-and-media/press-
releases/2020/12/20201217-4/

Hong Kong Monetary Authority. (2024, May 3) . HKMA announces details on extending

the Green and Sustainable Finance Grant Scheme. https://www.hkma.gov.hk/eng/news-
and-media/press-releases/2024/05/20240503-9/

Hong Kong Monetary Authority. (2024, November 28) . HKMA launches Digital Bond

Grant Scheme. https://www.hkma.gov.hk/eng/news-and-media/press-
releases/2024/11/20241128-3/

Hong Kong Monetary Authority. (2024 ) . Guideline on the Digital Bond Grant Scheme.

https://www.hkma.gov.hk/media/eng/doc/key-functions/ifc/bond-market-
development/Guideline on_the Digital Bond Grant Scheme.pdf

Hong Kong Monetary Authority. (2025, April 25) . HKMA sustainability report 2024—

Enhancing the green and sustainable finance ecosystem.
https://www.hkma.gov.hk/media/eng/publication-and-research/sustainability-
report/2024/5 Enhancing-the-Green-and-Sustainable-Finance-Ecosystem.pdf

Securities and Futures Commission. (n.d.) . Green and Sustainable Finance Cross-
Agency Steering Group (CASG ) . https://www.sfc.hk/en/Sustainable-finance/CASG

Cabinet Secretariat. (2023 ) . The basic policy for the realization of GX.
https://www.cas.go.jp/jp/seisaku/gx_jikkou kaigi/pdf/kihon en.pdf
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Cabinet Secretariat. (2024 ) . Japan Climate Transition Bond—Second party opinion.
https://www.cas.go.jp/jp/seisaku/gx jikkou kaigi/ikousai/pdf/climate transition bond spo
_en_dvn.pdf

FPCJ. (2025, March 18) . On the 7th Strategic Energy Plan. https://fpcj.jp/wp/wp-
content/uploads/2025/03/fb3a380d5ae49bb4alc03b6b540c62aa.pdf

G7. (2023) . Hiroshima Leaders’ Communiqué.
https://www.mofa.go.jp/files/100506878.pdf

GFNIJ. (n.d.) . About GFNJ. https://greenfinance.main.jp/en/

GX Acceleration Agency. (2024) . About GX 72 <& #% 77% https://www.GX 1 &%
#.go.jplen/

GX Acceleration Agency. (2025) . Establishment of the Global Advisory Council.
https://www.GX 18 :& # H.go.jp/en/.assets/20250130_e.pdf

ICAP. (2023, February 22 ) . Japan cabinet approves policy roadmap including plans for

national ETS and carbon levy from 2028. https://icapcarbonaction.com/en/news/japans-
cabinet-approves-policy-roadmap-including-plans-national-ets

ICAP. (2025) .Japan GX-ETS factsheet. https://icapcarbonaction.com/en/ets-pdf-
download/69

IEA. (2024, April 23 ) . GX policy—Carbon levy. https://www.iea.org/policies/19962-

gx-green-transformation-policy-carbon-levy

JapanGov. (2024 ) . Climate Transition Bonds show Japan’s commitment to GX.
https://www.japan.go.jp/kizuna/2024/09/climate transition bonds.html

JFSA “METI /MOE. (2021) . Basic Guidelines on Climate Transition Finance.
https://www.fsa.go.jp/en/news/2021/20210524/04.pdf

JFSA /METI,MOE. (2023 ) . Transition Finance Follow-up Guidance.

https://www.meti.go.jp/policy/energy environment/global warming/transition/transition_fi
nance_follow-up guidance eng.pdf

JFSA. (2024, October 2 ) . Asia GX Consortium announces its official launch.
https://www.fsa.go.jp/en/news/2024/20241002-01/20241002.html
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