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Foreword

In just three years, GFIT has made significant

strides.

First, strengthening capabilities in

environmental risk management. In 2021,

MAS issued guidelines on environmental risk

management by financial institutions. This

was a new area for most financial institutions.

GFIT developed and issued practical

guidance for the industry, through a handbook

on environmental risk management, training

workshops to upskill the industry, and an

environmental risk questionnaire to help

banks to gather data from their clients for

environmental risk assessment and to engage

their clients on risk mitigation measures.

Second, enhancing competencies in

climate-related disclosures. Consistent and

comparable climate-related data disclosures

provide investors and market participants with

information for climate risk analysis and

investment decision-making. Since 2021,

GFIT has developed detailed implementation

guides for climate disclosures, not just for

financial institutions but also for corporates

and SMEs.

Third, developing a taxonomy to define

green and transition activities. When GFIT

embarked on this effort, the idea of ñtransitionò

activities was novel. Most taxonomies defined

only what was ñgreenòbut most economic

activities are neither green nor brown. To

achieve net zero, it is important to channel

financing to support the decarbonisation of all

activities within the economy, to make them

progressively greener.

In 2019, MAS launched its first Green Finance Action Plan, to develop

Singapore as the leading centre for green finance to catalyse Asiaôs

transition to net-zero. Strong partnership within the financial industry

and with the MAS was seen as a key enabler for these strategies. And

so, the Green Finance Industry Taskforce (GFIT) was convened that

same year.

Ravi Menon
Managing Director

Monetary Authority of Singapore

The traffic light approach adopted by GFIT to

define transition activities as ñamberòis a

significant innovation and has been gaining

traction in other parts of the world, including

ASEAN, Canada1 and EU2.

Fourth, scaling green finance solutions.

GFIT provided useful recommendations on

green finance solutions for specific sectors.

The ideas proposed by GFIT include a green

securitisation platform to scale sustainable

infrastructure investments in the region, and

the use of transition bonds and loans in the

shipping, oil and gas and automotive sectors

to support more sustainable practices.

The achievements of GFIT, aptly compiled in

this publication, are nothing short of

exceptional. It exemplifies the good that can

be done with collaboration, creativity, and

collective action. I thank all those who have

been with us on this fruitful journey.

A chapter may be closing as GFITôswork

winds down, but we are really only beginning

a new lap as we build and expand on GFITôs

good work. MAS looks forward to achieving

more together with the industry as we

transition to a net zero future.
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Singapore is well placed to be a leading

regional and global centre for green and

sustainable finance, bringing together public

and private capital. Its position as a leading

international financial hub and gateway to the

region, its commitment towards sustainable

development, and its vision and foresight led

to the formation of GFIT.

GFITôsaim was to cultivate a community of

sustainable finance experts and practitioners

to problem-solve, innovate, and build

capabilities together, while creating a platform

for regular public-private dialogue on

sustainable finance.

Since its inception in 2019, GFIT has

delivered practical works that are rooted in

industry inputs and are leveraged and used by

the industry and the regulators. GFIT has put

forth a total of 13 publications on taxonomy,

climate-related disclosures, green finance

solutions, and environmental risk

management that not only serve as industry

guidance, but also as foundation for policy-

making and international engagements. GFIT

has also focused on raising sustainable

finance skills within the financial and non-

financial institutions by conducting training

workshops in partnership with the financial

industry associations.

It has been a pleasure and honour to have

been able to serve as the Chair of GFIT. I

would like to take this opportunity to thank

everyone from the financial institutions,

corporates, non-governmental organisations,

and financial industry associations who has

been involved. GFIT would not be where it is

today without your support and contribution.

This publication is a testament to what this

community has created and the power of what

public-private partnerships can achieve.

Our journey to a net-zero future has only just

begun and the need to transition to a low-

carbon economy is ever more urgent. We

need the entire ecosystem, including players

outside of the financial industry, to come

together to make this a reality. GFIT has laid

solid foundations for the next phase of

development. Letôswork together to transform

Singapore into the Little Green Dot.

The worldôsjourney towards a net-zero future greatly depends on

Asiaôstransition ïand finance is the key catalyst. The regionôsnet-

zero transition will need to be powered by a substantial amount of

capital from the public and private sectors.

Wong Kee Joo
General Manager & Chief 

Executive Officer, Singapore

The Hongkong and Shanghai 

Banking Corporation Limited
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The Green Finance Industry Taskforce (GFIT) would like to thank all those who have

contributed their time, expertise, and knowledge to operationalising GFIT and to forming a

collaborative sustainable finance community that has accelerated the development of

sustainable finance in Singapore.

Additionally, it is with sincere gratitude that GFIT recognises and acknowledges the leadership

and contributions of the following individuals and organisations, who have led and supported

the development and deliverables of GFIT during their tenure:

Å Tony Cripps, who was the CEO of HSBC Singapore and served as the Chair of GFIT;

Å Eric Bramoullé, who was the CEO of Amundi South Asia and acted as Co-lead of

Workstream 1 on Taxonomy;

ÅMikkel Larsen, who was the Chief Sustainability Officer at DBS Bank and acted as Co-lead

of Workstream 2 on Disclosures;

ÅGopi Mirchandani, who was the CEO and Head of Client Group Asia (ex-Japan) at NN

Investment Partners and acted as Co-lead of Workstream 3 on Green Finance Solutions;

Å Vincent Loh, who was the Chief Risk Officer for Singapore and ASEAN at Standard

Chartered and acted as Co-lead of Workstream 4 on Environmental Risk Management; and

Å The Workstream Secretariats led by Amundi, abrdn, DBS Bank, SGX RegCo, NN

Investment Partners, HSBC, and Standard Chartered, who ensured the smooth running of all

Workstreams.

Last but not least, GFIT would like to give special thanks to KPMG Services Pte. Ltd. for

supporting the GFIT community and for putting together this publication that celebrates the

achievements of GFIT.

We are grateful to everyone who has been involved for your unwavering commitment. We look

forward to continuing collaborating with you to grow Singaporeôssustainable finance ecosystem

and to ensure it develops in a strategic and forward-looking manner.

Acknowledgement
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Singapore, as a leading financial hub and a

champion for sustainable development,

plays a critical role in catalysing Asiaôs

transition to a net-zero economy.

Realising the need to build a financial

landscape conducive to sustainable growth

and contribute to global efforts in transition to

a low-carbon and climate-resilient economy,

GFIT, convened by the Monetary Authority of

Singapore (MAS) was established to drive

industry-led initiatives to accelerate the

development of green finance in Singapore.

GFIT commenced in November 2019 with

the following key objectives:

Å To establish Singapore as the premier

financial hub for green and sustainable

finance in Asia;

Å To leverage green and sustainable

finance as one of the key approaches to

achieving Singaporeôsgreen agenda; and

Å To identify best practices, as well as key

measures and resources needed to

develop the green and sustainable

finance ecosystem in Singapore.

Over the past few years, GFIT has made

significant progress towards its objectives

and has successfully attained the following

milestones:

Å Formulated recommendations for the

industry and policy makers to adopt and

implement;

Å Developed and shared insights on

industry best practices; and

Å Built a thriving community of green and

sustainable finance experts with

capabilities that support the development

of a sustainable finance ecosystem in

Singapore.

TaxonomyWS1

DisclosuresWS2

Green Finance SolutionsWS3

Environmental Risk ManagementWS4

GFIT consisted of dedicated experts and

practitioners who are determined to

mainstream sustainable finance by

developing practical solutions that are by the

industry and for the industry, as well as

fostering public-private collaboration. The

group is headed by a Steering Committee

(SteerCo) which provides guidance to four

focused workstreams, each committed to

addressing mandates under their respective

key pillars:

Overview of GFIT
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Convened by MAS, GFIT is composed of representatives from financial institutions,

corporates, non-governmental organisations, and financial industry associations to support

the development of important industry initiatives to accelerate the green and sustainable

finance agenda in Singapore.

Structure of GFIT

MAS Financial Centre Advisory Panel (FCAP)
Chaired by Ravi Menon, Managing Director of MAS

Green Finance Industry Taskforce (GFIT)

Secretariat
HSBC Singapore

GFIT Steering Committee
Chaired by Wong Kee Joo, CEO of HSBC Singapore

GFIT Workstreams

Annual update

Quarterly update

Develop 
Taxonomy

Identify green 
taxonomy and 
relevant standards for 
Singapore and ASEAN

Å Developed 
consistent 
classification of 
green and transition 
activities through the 
form of a green and 
transition taxonomy 
for Singapore-based 
financial institutions

Å Proposed 
international best 
practices adapted for 
ASEAN context

Improve measures 
and disclosures 
across Singaporeôs 
financial industry

Å Published guidance 
on best practices in 
climate-related 
disclosures for both 
financial institutions 
and corporates

Å Supported industry 
capacity building 
through workshops

Å Explored 
technology 
solutions for easier 
disclosures

Drive green solutions 
in the financial 
market

Å Piloted innovative 
green finance 
solutions

Å Provided 
recommendations 
on how to scale 
green finance 
solutions in five 
priority areas: green 
trade finance, 
transition finance, 
real estate, 
infrastructure, and 
fund management

Å Facilitated 
knowledge transfer 
via capacity building 
workshops

Enhance FIsô 
environmental risk 
management practices

Å Launched tools to 
facilitate the 
implementation of 
environmental risk 
management 
practices, including 
the Handbook on 
Implementing 
Environmental Risk 
Management and the 
ABS Environmental 
Risk Questionnaire

Å Enhanced industry 
capacity through 
capacity building 
workshops, online 
tools, and global best 
practices sharing 
sessions on transition, 
physical and nature-
related risks

Chaired by Amundi
and abrdn

Improve 
Disclosure

Drive Green 
Finance 
Solutions

Enhance 
EnRM
practices

Chaired by DBS and 
Singapore Exchange 

Regulation (SGX RegCo)

Chaired by HSBC and 
NN Investment Partners 
(NNIP)/ Goldman Sachs 

Asset Management 

Chaired by HSBC and 
Standard Chartered

Cross-cutting objectives: Knowledge & Capacity Building and Technology & Innovation



GFIT Workstreams and 
Achievements


