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foreword

We are at a tipping point of changing climate in a changing world. Extreme weather 
with the ensuing natural disasters is happening at such a scale and frequency that 
there is a clear and present danger in the risks we will  be facing if  we fail  to take 
adequate action urgently.

The 5 locations, Hong Kong SAR (China) ,  Indonesia ,  the Republic of Korea ,  Singapore ,  
and Thailand ,  delineate a representative Asian spectrum of different stages of 
development in this space. The aim is to learn from each other and understand the 
best practices in different socio -economic contexts, with a forward- looking and 
collaborative lens.

To keep global warming below 2°C above pre - industrial levels,  the world will  have to 
come together to slash global emissions by a quar ter by 2030. This is the upper limit 
for warming set by the United Nations to avoid escalating climate risks and triggering 
climate ‘ tipping’ points that have huge repercussions across the global economy and 
society. Are we on track to take the necessary actions that can turn net-zero pledges 
into measurable actions?

Faced with this new paradigm, i t  is clear that Capital and Technology are the twin 
engines to work in tandem to deliver tangible actions. Green FinTechs are at the 
forefront of a wave of innovations delivering rippling effects across the world. This 
Working Paper aims at offering a glimpse of trends and momentum for a selection 
of 5 locations among the APEC members with a par ticular focus on the:

overal l  state of the Green FinTech Ecosystem
governmental & regulatory initiatives
suppor ting institutions



foreword

This study is an effor t to bring together a snapshot of this fast-moving landscape 
based on available data and exchanges we had the privilege to be par t of and bring 
together. We foresee that continuous effor ts need to happen for us to bet ter
the rapid shif ts in the agenda of Sustainabili ty and Green FinTech, and look forward 
to continuing this exercise in the future.

 understand 

Happy Reading!

I t  is no simple feat to gather input across regulators,  government agencies, FinTech 
practitioners, and corporations in the ecosystem. While by no means exhaustive, we 
hope this study will  bring together a credible set of information and perspectives that 
will  inspire more sustainable actions from us all.  We are humbled to have this 
oppor tunity to join forces on this impor tant agenda.
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purpose & methodology 02
The purpose of this study is to explore ways to facili tate Green FinTech development 
through insights obtained from 5 APEC economies, namely Hong Kong SAR, China 
(Hong Kong) ,  Indonesia ,  Singapore ,  the Republic of Korea (Korea) ,  and Thailand.  
Through the analysis of current developments, and responses from industry 
this study aggregated data points and input across sectors to provide insights for 
policymakers, corporate decision makers, FinTech star tups, and others in the ecosystem 
to collaboratively advance the Sustainabili ty agenda in the APEC region. Green FinTech 
is defined as business activities that util ise technologies in f inancial activities that 
bring bet ter environmental outcomes. Thus, Green FinTech should consist of the 
3 elements: environment,  f inance, and technology. Diagram 1 il lustrates the relationship 
and difference between Green FinTech andrelated terms.

practitioners, 

F i n a n c e E n v i r o n m e n t

Green
Tech

Green
Finance

Green
FinTech

FinTech

Te c h n o l o g y

Diagram 1  |  Venn Diagram - Green FinTech

following 
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This study employed a 6 -step methodology to explore the Green FinTech ecosystem in 
Asia. A summary of the 6 -step methodology is provided in Diagram 2. First ,  we conducted 
desk research to collect information about Green FinTech development in the 5 APEC 
economies. This study focused primarily on the 4 essential players in the ecosystem: 
Green FinTech star tups; the government/quasi -government organisations; Green-FinTech-
related associations; and f inancial institutions. Regarding f inancial institutions, this 
study focused on the top 3 largest banks by market capitalisation in each economy. 
Data collection was gathered from approximately 120 public sources, websites, media 
coverage, and industry repor ts in the period 1 April  2022 to 15 September 2022.

Diagram 2  |  6-Step Methodology

CONDUCT desk research about Green FinTech development
in the 5 APEC economies  

1

2

3

4

5

6

INTERVIEW with industry experts & government/quasi-government bodies

LIST OUT the key Green FinTech initiatives in each economies

CONDUCT cross-interview analysis on interview responses
for each economies

SUMMARISE the results from desk research & interviews

SHARE takeaways & insights for developing a Green FinTech ecosystem

purpose & methodology
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Second, to obtain a f irst-hand perspective on the Green FinTech developments of the 
5 economies, we interviewed various industry exper ts,  practitioners, and government 
and quasi -government bodies from 6 July 2022 to 26 August 2022. The industry exper ts 
ranged from star tups and large corporations to f inancial institutions and industry 
associations. Each interview lasted between 60 -90 minutes. A list of consultation 
questions (see Table 1.1 and 1.2)  was sent to the interviewees before the interview. 

The interviews followed a semi -structured procedure whereby the consultation questions 
as well  as follow-up remarks were asked.

Table 1.1  |  Interview Questions (1-8)

How would you characterise the Green FinTech ecosystem in your market?1

2

Can you provide examples of how Green FinTech initiatives have led to new business opportunities?3

What would you consider to be the top 3 criteria required by FinTechs to drive success for GreenTech 
initiatives in your market?4

Would you say that Green FinTech initiatives influence the risk management of financial institutions?5

How would you describe the underlying incentives that motivate FinTech firms to employ green or 
sustainable initiatives?6

Have you noticed ways in which Green FinTech initiatives have accelerated the progression of 
sustainable finance in the region?7

Would you say that public-private partnerships (PPPs) have played a significant role in accelerating 
sustainable financing in the region?8

At what stage of maturity would you say most of the Green FinTech players are at? 
early startups growth stage mature stage

purpose & methodology

........?
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Table 1.2  |  Interview Questions (9-11)

9

10

What would you describe as the most obvious impact of sustainable FinTech initiatives on financial 
institutions regarding the environment?

Payment and account solutions integrating green features. Use cases:

11

Based on your observations, which are the most important industry sectors in terms of advancing 
the adoption of Green FinTech development? 

Please group the following factors in order from the most important to the least important as the 
biggest barriers to the expansion of Green FinTech in your economy.

too much regulation too little regulation lack of education
lack of skilled personnel
lack of government support

lack of financing lack of business demand

government / regulators corporates FinTech startups academia

automated carbon / plastic / water footprint accounting (based on transaction data)
automated offsetting of green externalities

Third, to help the audience understand the current Green FinTech star tup landscape,  
key Green FinTech initiatives in each economy have been listed. The Green Digital 
Finance Alliance and Swiss Green FinTech Network ’s classif ication framework was 
used to determine if  a star tup qualif ied as Green FinTech.1 Table 2 shows the 8 Green 
FinTech categories.

Table 2.1  |  Green FinTech Categories (1-3) - by Green Digital Finance Alliance & Swiss Green FinTech Network

Solutions for automated green data collection & analytics for finance, including automated 
green asset rating & indexing. Use cases:

credit scoring algorithms that integrate green data in the credit decision
automated ESG rating of companies & funds digital green indexing

purpose & methodology

retail algorithmic trading with a focus on green assets automated green investment advice
automated green portfolio allocation risk assessment according to environmental criteria

Digital platforms that provide automated solutions, algorithm-driven green financial planning & 
investment services with little to no human supervision. Use cases:

Green Digital Investment Solutions

Digital ESG Data & Analytic Solutions

Green Digital Payment & Account Solutions
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Tokens & cryptocurrencies with green properties & blockchain capital market infrastructure 
built for green use cases. Use cases:

green utility tokens as a reward for lowering carbon emissions
green asset tokens (e.g. a tokenised carbon credit / biodiversity offset)
green cryptocurrencies designed to be spent on green products only
green Security Token Offering (STO) issuance platforms; designed to enable green proof of impact reporting
with a green STO framework for the issuance process

Green Digital Asset Solutions

green equity crowdfunding green loan crowdfunding

Digital platforms for capital raising from a large number of individuals / from institutional 
investors to finance new green business ventures / projects. Use cases:

Green Digital Crowdfunding & Syndication Platforms

Solutions that help optimise green insurance products & services, as well as solutions to 
minimise physical climate & nature-related risks. Use cases:

automated risk evaluation & monitoring tools
dynamic pricing & underwriting of green assets
IoT for green asset insurance (e.g. real-estate, electric vehicles)

Green Digital Risk Analysis & InsurTech

green digital loans green linked / transitioned loans with automated monitoring
green digital mortgages

Digital savings solutions are used to finance environmentally beneficial projects. Digital loans 
to finance projects / loans linked to green behaviours. Use cases:

Green Digital Deposit & Lending Solutions

levering Natural Language Processing capabilities of AI to automatically monitor the quality of green 
banking disclosures

using digital technology to analyse disclosed green & financial data to automatically calculate a green 
taxonomy alignment % of a financial product (e.g. a fund)

Applications of technology‐enabled innovation for regulatory, compliance & reporting 
requirements implemented by a regulated institution / a financial supervisory authority. 
Use cases:

Green RegTech Solutions

Table 2.2  |  Green FinTech Categories (4-8) - by Green Digital Finance Alliance & Swiss Green FinTech Network

green donation crowdfunding

digital green insurance
smart contracts for green claims handling
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The 5 selected APEC economies were in different stages of FinTech and green 
development. Thus, the analysis of different economies’ Green FinTech development 
provided a bet ter understanding of how the build -up of a Green FinTech ecosystem 
is affected by current FinTech and green development. This study takes into 
consideration various metrics and indices in 6 areas that have an impact on the 
development of a Green FinTech ecosystem. Table 3 provides a brief introduction 
to those metrics and indices.

Global Index Rankings9

Global Top 50 FinTech Hubs10

FIN T EC HK E Y D E V E LO PM E N T
Population2

GDP per Capita3

Human Development Index4

World Competitiveness Ranking5

T EC H NO LOGY
Smart City Index11

Digital Competitiveness12

Global Innovation Index13
G R E E N FIN A N C E
Global Green Finance Index6

Indexes’ Portfolio Sustainability Ranking7

TA LE N T S
Talent Ranking8

E N V IRON M E N T
Green Future Index14

Global Sustainability Rankings15

Table 3  |  Metrics - Development of Green-FinTech-Related Areas

Four th,  this study analysed interviewees’ responses using a cross- interview approach. 
The analysis focused on 5 areas: 

current Green FinTech development
top 3 barriers in developing Green FinTech
suggestions for bui lding up the Green FinTech ecosystem

private -publ ic par tnership
key players in the ecosystem

purpose & methodology
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Fif th,  results from desk research and interviews were categorised into the following 
5 dimensions: 

Using a 5 -point scale,  a rating was given to each dimension to determine the dimension’s 
development in the chosen economies. The scale was based on the analysis of desk 
research and interviewees’ responses. A brief explanation of the assessment of the scale 
for each dimension is provided in Table 4A and 4B. Table 4A provides a brief explanation 
of the assessment metric for each dimension, while Table 4B provides a brief explanation 
of the criteria for scales in each dimension.

Green FinTech star tups
col laboration

f inancial  institutions
awareness

government suppor t

Table 4A  |  A Brief Explanation - Assessment Metric for Each Dimension

G R E E N F I N T EC H S TA RT U P S

no. of Green FinTech startups their operating history & media coverage
their collaborations with other partners

G OV E R N M E N T SU PP O RT

support to Green FinTech startups help in facilitating Green FinTech collaboration
initiatives in helping financial institutions to use technology to deliver green services

FI N A N CI A L I N S T I T U T I O N S

amount of technology adopted for delivering green financial services
level of technology used in delivering green financial services

C O LL A BO R AT I O N

between government & startup between government & financial institution
between startup & financial institutionbetween startups

AWA R E N E S S

Green FinTech activities by industry associations
Green-FinTech-related incubators/accelerators public awareness towards Green FinTech
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1 2 3 4 5

No startups are 
working in 
the field of 
Green FinTech

Started to develop 
in the field of 
Green FinTech

Utilising 
technology to 
improve existing 
green financing 
services

Utilising 
technology to 
analyse green 
data to provide 
green finance 
solutions for 
the market

Able to provide a 
wide range of 
green solutions to 
users in both 
the local & 
international 
markets

G RE E N FIN T EC H S TA RT U PS

1 2 3 4 5

No initiative in 
pushing the 
Green FinTech 
agenda

Initiatives in 
pushing the green 
agenda; but very 
limited in the Green 
FinTech agenda

Some initiatives 
in pushing the 
Green FinTech 
agenda

Some initiatives 
in pushing the 
Green FinTech 
agenda; 
especially in 
providing support 
to the use of 
technology in 
green finance 
services;
encouraging 
collaboration 
among different 
stakeholders

A wide range of 
initiatives in 
pushing the Green 
FinTech agenda & 
providing support 
to different 
stakeholders in 
the field

GOV E RN M E N T SU PPORT

1 2 3 4 5

No green 
financial services 
are provided

Green financial 
services are 
provided; but very 
limited technology 
is used in delivering 
those services

A few 
technologies are 
used in delivering 
a wide range of 
financial services 
for better green 
outcomes

A wide range of 
technology is 
used in delivering 
financial services 
for better green 
outcomes

FIN A N CI A L INS TIT U TIONS

Some technology 
is used in 
delivering 
financial services 
for better green 
outcomes

Table 4B.1  |  A Brief Breakdown - Scales for Each Dimension
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Table 4B.2  |  A Brief Breakdown - Scales for Each Dimension

1 2 3 4 5

No collaboration 
is initiated in 
the field of 
Green FinTech

Limited 
collaboration is 
initiated in the field 
of Green FinTech, 
but this is ancillary 
to another agenda 
e.g. FinTech

Collaboration is 
initiated in the 
field of Green 
FinTech between 
different 
institutions

Collaboration is 
initiated in the 
field of Green 
FinTech between 
different industry 
& business 
sectors; with 
some government 
involvement

Collaboration is 
commonly found 
in the field of 
Green FinTech 
among different 
stakeholders

COLL A BOR ATION

1 2 3 4 5

Practitioners & 
the public are 
not aware of 
Green FinTech 
development

Practitioners have 
started to be aware 
of Green FinTech 
development; but 
the public is not 
aware of it

Practitioners are 
aware of 
Green FinTech 
development; 
the public has 
started to be 
aware of it, but 
has not yet 
recognised the 
business 
advantages

Practitioners are 
well-aware of the 
Green FinTech 
development; 
the public is 
aware of it, has 
recognised the 
business 
advantages & 
is actively trying 
to do more of it

Both practitioners 
& the public are 
well-aware of 
Green FinTech 
development; it 
has embedded 
itself into their 
normal business-
as-usual activities

AWA RE N ES S

Six th,  based on the analysis of Green FinTech development in each economy and 
practitioners’ responses, this study provided key f indings and insights that contribute 
to the development of Green FinTech ecosystems. In addition, this study suggested 
fur ther recommendations based on the current l i terature and development of Green 
FinTech outside Asia.
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The information for the whole repor t is for general information purposes only. The 
team has exercised reasonable due diligence in collecting data about Green FinTech 
development for each APEC economy. 

However,  some information provided in this repor t may be outdated, incomplete, 
incorrect ,  or subjective due to new developments af ter data collection, mistakes in 
data collection, different points of view, and limited population of interviewees.

In addition, different economies have their own structure and characteristics,  so the 
5 -point scale should not be used for the comparison of different economies.
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The Green FinTech ecosystem in Hong Kong is in the scaling -up stage with several 
star tups working on using advanced technology to provide verif iable ESG data to meet 
companies’ green repor ting needs. Associations are promoting the use of technology 
in the f inancial sector to bet ter align with the United Nations Sustainable Development 
Goals;  and in 2017, Moment FinTech launched the f irst ESG FinTech accelerator for 
ESG-focused FinTech star tups in Asia. Financial institutions have increased the use 
of technology to deliver green f inancial services and some institutions have par tnered 
with other tech star tups to develop green f inancial services. Similarly,  the Hong Kong 
Government is increasing Green FinTech suppor t and has initiatives to aid in the 
development of the ecosystem, such as a prototype for carbon credits at tached to 
green bonds. The following examples are selected key Green FinTech initiatives:

hong kong sar, china

A S S O CI AT I O N S
FinTech Association of Hong Kong Hong Kong Green Finance Association

FI N A N CI A L I N S T I T U T I O N S
Bank of China (Hong Kong)
Hang Seng Bank
HSBC Hong Kong

Digitalised mortgage services & e-Donate Platform

Digitalised charitable donation channel & green investment platform

Broad-based biodiversity-screened equity indices

G R E E N F I N T EC H S TA RT U P S
Allinfra Carbonbase CarbonX Global ESG Matters MioTech PortageBay

G OV E R N M E N T SU PP O RT
FinTech 2025 Strategy

Green & Sustainable Finance Grant Scheme

Project Genesis 1.0 Project Genesis 2.0

Green & Sustainable Finance Cross-Agency Steering Group

I N C U BATO RS & AC C E LE R ATO RS
Cyberport FinTech Proof-of-Concept Subsidy Scheme

Moment FinTech ESG-focused FinTech acceleratorHong Kong Science & Technology Parks

PA RT N E RS H I P S
Broad-based biodiversity-screened equity indices (HSBC, Euronext & Iceberg Data Lab)

Cyberport Hong Kong Science & Technology Parks

Project Genesis 1.0 Project Genesis 2.0
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key facts & figures Green FinTech
Startups

Government
Support

Financial Institutions

Collaboration

Awareness

K E Y D E V E LO PM E N T

GDP per Capita US$ 49,660.6

Population 7,413,100

= 1,000,000

= US$ 1,000

Human Development Index | 2019
Rank: 4 / 189

World Competitiveness Ranking | 2022
Rank: 5 / 63

G R E E N FIN A N C E

Global Green Finance Index | 2022
Rank: 39 / 81

Indexes’ Portfolio Sustainability Ranking | 2021
Rank: 4 / 48

TA LE N T S

Talent Ranking | 2021
Rank: 11 / 64

FIN T EC H

Global Index Rankings - City | 2021
Rank: 9 / 264

Global Top 50 FinTech Hubs | 2021
Rank: 14 / 50

T EC H NO LOGY

Smart City Index | 2021
Rank: 41 / 118

Digital Competitiveness | 2021
Rank: 2 / 64

Global Innovation Index | 2021
Rank: 14 / 132

E N V IRO N M E N T

Green Future Index | 2021
Rank: 64 / 76

Global Sustainability Rankings | 2021
N / A

G r e e n  F i nTe c h  E c o s y s t e m
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Hong Kong has several star tups working in the f ield of Green FinTech. Their focus is 
primarily on ESG data analy tics and ESG repor ting preparation. For example, Allinfra 
provides verif iable data for ESG repor ting with blockchain technology. ESG Matters 
provides a repor t which fulf ils the ESG disclosure requirement by the Hong Kong Stock 
Exchange. MioTech provides a dataset covering over 1,000 ESG data points for different 
f inancial purposes. Regulatory ESG disclosure for l isted companies in Hong Kong is 
the key driving force behind the increasing demand for ESG repor ting, which in turn 
helps to create the ecosystem for Green FinTech star tups to develop.

G R E E N F I N T EC H S TA RT U P S
Allinfra Carbonbase CarbonX Global ESG Matters MioTech PortageBay

ESG Matters has created a data system - ESG Dashboard, which is used to collect 
environmental data, estimate carbon pricing, and provide ESG repor ts. The repor ts 
meet the ESG disclosure requirements set by the Hong Kong Stock Exchange.

ESG Matters 19

Carbonbase provides ESG solutions for enterprises, including carbon management 
sof tware, carbon offset ting, and green employee engagement plans. Carbonbase also 
provides a personal carbon footprint calculator service for individual users.

Carbonbase 17

MioTech provides a dataset covering over 1,000 ESG data points for investment,  credit ,  
and risk management purposes with a Southeast Asian market focus. With the use of 
ar tif icial intelligence, MioTech can extract information from holding companies, 
subsidiaries,  suppliers,  and customers, for green data users.

MioTech 20

Por tageBay provides an AI ESG solution -  Exper tAI ESG, that helps corporates and 
individuals make ESG assessments on a company and avoid greenwashing.

PortageBay 21

CarbonX Global 18

CarbonX Global provides a platform for investors to invest in green star tups and for 
consumers to have access to the services and products provided by green star tups.

Allinfra has developed an enterprise sof tware -  Allinfra Climate, to provide auditable 
and verif iable data for ESG repor ting with blockchain technology. The company helps 
to provide digital environmental f inancial products, l ike digital RECS/emission 

Allinfra 16

reductions.
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Two associations in Hong Kong are advocating the development of FinTech and green 
f inance. 

The FinTech Association of Hong Kong advocates the development of the FinTech 
industry,  explores par tnership oppor tunities for stakeholders, and provides training 
for practitioners. The association has set up a commit tee focusing on the use of 
FinTech in green and ESG, and has organised 'FinTech for ESG series'  webinars to raise 
green and ESG awareness.

FinTech Association of Hong Kong 22

Hong Kong Green Finance Association is a platform to facili tate the development of 
green and sustainable f inance. I t  has 8 working groups to help organise activities in 
different areas, such as green and sustainable banking, green bonds, product innovation, 
and ESG disclosure and integration.

Hong Kong Green Finance Association 23

A S S O CI AT I O N S
FinTech Association of Hong Kong Hong Kong Green Finance Association

key facts & factors
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Financial institutions have launched various initiatives to util ise technology to deliver 
green f inancial services. The following are examples of some of major banks’ green 
f inance initiatives.

FI N A N CI A L I N S T I T U T I O N S
Bank of China (Hong Kong)
Hang Seng Bank
HSBC Hong Kong

Digitalised mortgage services & e-Donate Platform

Digitalised charitable donation channel & green investment platform

Broad-based biodiversity-screened equity indices

Bank of China (Hong Kong) is collaborating with Sino Group to provide digitalised 
mor tgage services on residential projects cer tif ied with the BEAM Plus 'Platinum' 
or 'Gold '  Rating. The bank has launched an 'e -Donate Platform' for charitable 
organisations to eff iciently manage their donations.

Bank of China (Hong Kong) 24

Hang Seng Bank has worked on digital transformation to deliver more eco -friendly 
f inancial services by reducing their paper usage, promoting the use of digital channels 
for transactions, using digital channels to collect charitable donations, and offering 
green investment instruments.

Hang Seng Bank 25

HSBC developed a new venture capital fund to provide a way for clients to invest in 
GreenTech star tups. To promote green investment,  the bank has par tnered with Euronext 
and Iceberg Data Lab to provide broad-based biodiversity screening equity indices for 
investors.

HSBC Hong Kong 26

key facts & factors
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The Hong Kong Monetary Authority (HKMA) plays a signif icant role in building green 
f inance and FinTech in Hong Kong, and has launched several initiatives to do so. 
Some examples of the initiatives are providing a Green and Sustainable Finance Grant 
Scheme, set ting up the Green and Sustainable Finance Cross-Agency S teering Group, 
launching FinTech Regulatory Sandbox, adopting ‘FinTech 2025’ strategy, and 
‘Project Genesis’.

implementing 

The Green and Sustainable Finance Grant Scheme provides subsidies to eligible bond 
issuers and borrowers to cover their expenses incurred from bond issuance and external 
review services.27

The HKMA FinTech Regulatory Sandbox, launched in 2016, allows banks and their 
tech companies to conduct pilot tr ials of their FinTech programmes, involving a limited 
number of par ticipating customers, without the need to fully comply with the HKMA's 
regulatory requirements. This arrangement enables banks and tech companies to collect 
data and user feedback to improve their new programmes, which can speed up the 
introduction of new technology products and reduce development costs.

par tnered 

In 2020, HKMA and the Securities and Futures Commission set up the Green and 
Sustainable Finance Cross-Agency S teering Group. The group was set up to coordinate 
the management of climate and environmental r isks in the f inancial industry,  accelerate 
the development of green f inance in Hong Kong, and suppor t the government 's climate 
strategy. The S teering Group has established 2 workflows, ‘ to study and address 
cross-sectoral regulatory issues’  and ‘ to coordinate cross-agency market development 
efforts’.28  The Steering Group will  explore the development of a green taxonomy 
for use in the local market. There is progress towards mandating sectoral mandates for 
climate - related disclosures that align with the Task Force on Climate -Related Financial 
Disclosures framework by 2025. Fur thermore, the S teering Group has conducted an 
assessment of Hong Kong's carbon market oppor tunities29  and is working with relevant 
authorities to explore the oppor tunities as par t of the Guangdong-Hong Kong-Macao 
Greater Bay Area cooperation. 30

framework 

G OV E R N M E N T SU PP O RT
FinTech 2025 Strategy

Green & Sustainable Finance Grant Scheme

Project Genesis 1.0 Project Genesis 2.0

Green & Sustainable Finance Cross-Agency Steering Group

key facts & factors



19In 2021, the HKMA announced ‘FinTech 2025’ -  a new FinTech strategy that aims to 
encourage the full  adoption of technology in the f inancial industry by 2025. 
The 5 areas of focus proposed by the strategy are: 31

To encourage public investment in green bonds, HKMA has collaborated with BIS 
Hub and other industry par tners on Project Genesis. The project aims at streamlining the 
process of green bond issuance and providing transparency on the environmental impact 
of the proceeds. Two prototypes -  Daml and Liber ty,  were developed to improve the 
eff iciency, transparency, and convenience of the current bond issuance process. The 
prototypes allow investors to invest any amount into a green bond with a mobile app and 
sell  the bond transparently on the market. In addition, the investors can check not only 
their accrued interest but also the amount of clean energy generated and the reduction 
in CO 2 emissions resulting from their investment.34  The prototype provides insights into 
a sample process for green bond issuance, improvements from existing problems, and 
a proof-of-concept process for a platform that allows trading among retail  investors.

Innovation 

Following Project Genesis 1.0,  the BIS Innovation Hub par tnered with the HKMA and other 
institutions to initiate Project Genesis 2.0. The project aims to develop a prototype for 
digitalised Mitigation Outcome Interests (MOI),  which is an ‘ instrument of carbon unit 
indebtedness of the bond issuer to the holders of the MOI; future repayment of the MOI 
is made using mitigation outcome units that are at least partly generated by activities 
financed by the proceeds of the bond’.  The expected solution could be one that can track 
real - time mitigation outcome data and provide transparency throughout a bond lifecycle. 
The objective of Project Genesis 2.0 is to address investor concerns about the risk of 
greenwashing so that investors are more will ing to invest in green bonds, thus facili tating 
the development of the green bond market. 35 

al l  banks to go FinTech
expanding the FinTech-savvy workforce
future -proof ing Hong Kong for Central  Bank Digital  Currencies

nur turing the ecosystem with funding & pol icies
creating the next-generation data infrastructure

key facts & factors

To enhance FinTech talent development,  the HKMA has collaborated with local 
to launch the Industry Project Masters Network scheme in 2022. The scheme provides 
postgraduate students in possession of FinTech disciplines with an oppor tunity to work 
on banks’ FinTech or industry projects under the guidance of exper ts from academia, 
and the f inancial and technology industry.32  The People’s Bank of China and HKMA have 
signed a memorandum of understanding on the supervision of f inancial technology 
innovation in the Guangdong-Hong Kong-Macao Greater Bay Area. 33 

universities
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Cyberport FinTech Proof-of-Concept Subsidy Scheme

Moment FinTech ESG-focused FinTech acceleratorHong Kong Science & Technology Parks

The Hong Kong government has set up 2 institutions to suppor t the growth of star tups in 
Hong Kong. Cyberpor t and Hong Kong Science & Technology Parks aim to bet ter establish 
the technology ecosystem and offer a wide range of suppor t for star tups in different 
stages. To encourage f inancial institutions to collaborate with star tups, the government 
has initiated the FinTech Proof-of-Concept Subsidy Scheme. The scheme provides 
for f inancial institutions to explore the application of technology in traditional f inancial 
services. In the private sector,  Moment FinTech has provided an ESG-focused FinTech 
accelerator to help FinTech and RegTech star tups to grow and par tner with f inancial 
institutions. Fur ther information about these institutions and initiatives is provided 

incentives 

Cyberpor t is a government initiative to create a hub to connect star tups and technology 
companies. The objective of Cyberpor t is to develop a technology ecosystem through 
talent development,  incubators and accelerators, collaboration facili tation, education, 
and promotion. FinTech is one of i ts key focuses.

Cyberport 36

The FinTech Proof-of-Concept Subsidy Scheme was launched by the Financial Services 
and the Treasury Bureau of the Hong Kong government to encourage f inancial institutions 
to collaborate with FinTech star tups to explore Proof-of-Concept projects on innovative 
f inancial products.

FinTech Proof-of-Concept Subsidy Scheme 37

Hong Kong Science and Technology Parks Corporation is a public corporation that aims 
to develop the technology ecosystem by providing infrastructure, funding, network 
oppor tunities, incubation, and acceleration programmes.

Hong Kong Science & Technology Parks 38

Moment FinTech is an ESG-focused FinTech accelerator aimed at connecting FinTech 
and RegTech star tups with f inancial institutions to develop sustainable f inancial services 
in Asia.

Moment FinTech 39

key facts & factors

below.
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takeaways from interviews & focus groups

Current Green FinTech Development

Compared to 2 years ago - the development of Green FinTech is in the scaling-up & accelerating stage

Some startups have emerged to cater to the needs of ESG requirements, such as helping in ESG 
reporting & carbon capture verification

Hong Kong Monetary Authority has set an 'All banks Go FinTech' initiative as its FinTech 2025 strategy

Examples of Green FinTech startups include Carbonbase & CarbonX Global

The current Green FinTech ecosystem is developing well but requires closer collaboration among the 
government, players & individuals

The government has put considerable support into the green & sustainable finance area, from the 
grant scheme to the collective efforts of regulators

A key initiative adopted by the Hong Kong Monetary Authority has been the collaboration with the Bank 
for International Settlements Innovation Hub Centre in Project Genesis. The project concept has tested 
the potential issuance of tokenised green bonds to retail investors. Developed prototypes have 
demonstrated efficiency gains in terms of bond preparation & origination time as well as cost savings 
for stakeholders stemming from standardisation & automation; & facilitated the tracking of the 
environmental impact of the financed projects.

1

Private-Public Partnership
2

In general - the administration is supportive of the public-private partnerships that expedite the 
development of GreenTech & contribute to the green transformation of financial institutions

The government has set up Cyberport and Hong Kong Science & Technology Parks to encourage 
collaboration between the government & startups by providing funding, resources & guidance

The Top 3 Barriers to Developing Further Green FinTech Business

Lack of government support for Green FinTech activities, lack of business demand & lack of talent;
although Green FinTech is developing well in Hong Kong, there is still a general lack of understanding 
& product knowledge that is impeding further development

3
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takeaways from interviews &
focus groups

Key Players in the Ecosystem
4

The 3 key players in the ecosystem are the government, startups & corporations

Suggestions for Building Up the Green FinTech Ecosystem

Utilise associations as a network to connect stakeholders

Provide support to Green FinTech startups

Help startups connect with overseas buyers

Implement talent development programmes

Provide degree programmes on Green FinTech

Educate the general public about the importance of ESG investment

5
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Singapore's Green FinTech ecosystem is in i ts scaling -up stage and close to the mature 
stage. S tar tups have provided a wide range of Green FinTech solutions for companies to 
address their sustainabili ty concerns. Singapore FinTech Association takes the lead in 
promoting FinTech development and has a green and sustainable FinTech commit tee to 
encourage the use of FinTech to achieve sustainabili ty goals. Financial institutions have 
actively applied technology in delivering green f inance and collaborated with other 
companies to push the Green FinTech agenda. The government has played a signif icant 
role in implementing initiatives to build the ecosystem for Green FinTech. Overall ,  
Singapore has a well -functioned Green FinTech ecosystem that encourages collaboration 
among various stakeholders in the f ield. The followings are selected key Green FinTech 
initiatives:

singapore

A S S O CI AT I O N S
Singapore FinTech Association Singapore Green Finance Centre

FI N A N CI A L I N S T I T U T I O N S
DBS Bank
OCBC Bank
UOB Bank

Climate Impact X, LiveBetter, & green loan platform

RoboInvest platform & green loan to developers

Carbon tracking platform

G R E E N F I N T EC H S TA RT U P S
CO2 Connect STACSMetaVerse Green Exchange

G OV E R N M E N T SU PP O RT
Project Greenprint

Singapore Green Bond Framework ESGenome Singapore Green Plan 2030

Sustainable Bond Grant Scheme Green Finance Industry Taskforce

I N C U BATO RS & AC C E LE R ATO RS
FinLab accelerator Mbanq LABS acceleratorF10 Climate FinTech incubator

PA RT N E RS H I P S
CO2 ConnectClimate Impact X Project Greenprint
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key facts & figures

K E Y D E V E LO PM E N T

GDP per Capita US$ 72,794

Population 5,453,570

= 1,000,000

= US$ 1,000

Human Development Index | 2019
Rank: 11 / 189

World Competitiveness Ranking | 2022
Rank: 3 / 63

G R E E N FIN A N C E

Global Green Finance Index | 2022
Rank: 16 / 81

Indexes’ Portfolio Sustainability Ranking | 2021
Rank: 22 / 48

TA LE N T S

Talent Ranking | 2021
Rank: 12 / 64

FIN T EC H

Global Index Rankings - Country | 2021
Rank: 4 / 83

Global Index Rankings - City | 2021
Rank: 10 / 264

Global Top 50 FinTech Hubs | 2021
Rank: 8 / 50

T EC H NO LOGY

Smart City Index | 2021
Rank: 1 / 118

Digital Competitiveness | 2021
Rank: 5 / 64

Global Innovation Index | 2021
Rank: 8 / 132

E N V IRO N M E N T

Green Future Index | 2021
Rank: 16 / 76

Global Sustainability Rankings | 2021
Rank: 48 / 180

Green FinTech
Startups

Government
Support

Financial Institutions

Collaboration

Awareness

G r e e n  F i nTe c h  E c o s y s t e m
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Star tups in Singapore have already provided a wide range of Green FinTech solutions for 
companies to address their sustainabili ty concerns. The Green FinTech ecosystem is well  
established with players who are well  connected. The following are examples of star tups.

CO2 Connect is a platform that provides a wide range of green f inance services for 
companies to achieve their sustainabili ty goals,  such as tokenised carbon credit trading, 
green loan, and insurance, green cer tif ication, and green data analy tics. CO2X is founded 
by 3 technology companies, namely Ascent ,  Evercomm, and STACS. CO2X has a strong 
relationship with the industry and associations. Par tners include OCBC bank , UOB, EY, 
Bok Seng, and Singapore Transpor t Association.

G R E E N F I N T EC H S TA RT U P S
CO2 Connect STACSMetaVerse Green Exchange

CO2 Connect (CO2X) 40

STACS provides comprehensive ESG services to companies to help them meet their ESG 
needs. I ts ESG Registry is par tnered with the Monetary Authority of Singapore’s Project 
Greenprint to provide ESG cer tif ications and data collected from a wide range of verif ied 
sources. STACS Vet ta is a smar t contract platform for ESG Financial Products with 
automated monitoring and lifecycle management.

STACS 42

MetaVerse Green Exchange is a licensed digital asset trading platform by the Monetary 
Authority of Singapore for carbon credits with the use of metaverse technologies. These 
technologies can facili tate carbon trading without involving national ownership issues.

MetaVerse Green Exchange 41
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The Singapore FinTech Association takes a lead role in facili tating collaboration in the 
f ield of Green FinTech.

The Singapore FinTech Association is a platform that facili tates collaboration among 
different stakeholders in the FinTech ecosystem through a wide range of activities, 
such as SFA’s FinTech cer tif ication programme, Global FinTech Awards, and FinTech for 
Good initiative. I ts Green and Sustainable FinTech Subcommit tee focuses on developing 
FinTech solutions to achieve an inclusive, net-zero carbon and resilient economy through 
talent development and engagement with stakeholders. I t  has connected with more 
than 860 domestic companies and industry par tners with a global network in more than 
40 countries.

Singapore FinTech Association 43

The Singapore Green Finance Centre aims at developing green f inance markets by 
conducting research in the f ield and talent development activities. The centre is a 
collaboration between the Imperial College Business School and Singapore Management 
University,  with the suppor t of the Monetary Authority of Singapore and f inancial 
institutions.

Singapore Green Finance Centre 44

key facts & factors

A S S O CI AT I O N S
Singapore FinTech Association Singapore Green Finance Centre
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Financial institutions in Singapore have not only actively applied technology in delivering 
green f inance services, but have also collaborated with other companies to promote the 
Green FinTech agenda. For example, DBS collaborated with S tandard Char tered, 
Exchange, and Temasek to create Climate Impact X -  a marketplace for carbon credits 
trading. OCBC collaborated with the Building and Construction Authority to provide loans 
and assessment tools to help developers predict the energy consumption of their 
UOB par tnered with CO2X with the help of the Monetary Authority of Singapore to develop 
a platform for carbon tracking solutions. The following are examples of some of the 
initiatives of a few major banks in Singapore. 

projects. 

Singapore 

FI N A N CI A L I N S T I T U T I O N S
DBS Bank
OCBC Bank
UOB Bank

Climate Impact X, LiveBetter, & green loan platform

RoboInvest platform & green loan to developers

Carbon tracking platform

DBS par tnered with S tandard Char tered, Singapore Exchange, and Temasek to set up 
Climate Impact X -  a marketplace for tokenised carbon credits trading. The bank also 
par tnered with Enterprise Singapore to provide funding for companies developing green 
technologies via the EFS-Green scheme. On the retail  banking side, DBS launched 
LiveBet ter -  a platform to help clients invest in green funds and donate to ESG 
enterprises. Moreover,  DBS provides a comprehensive green solutions package to 
their clients, including green car loans, green renovation loans, and rewards for green 
purchases.

DBS Bank 45

OCBC bank launched a range of different investment por tfolios through its RoboInvest 
platform, some of which are ESG-centric in their investment objectives. OCBC has also 
collaborated with the Building and Construction Authority (BCA) in providing loans to 
owners, developers, and SMEs using BCA’s Building Energy Eff iciency Assessment tool 
to predict the energy performance of their buildings and assess whether their projects 
meet BCA standards. OCBC also provides a comprehensive green solutions package 
to their clients.

OCBC Bank 46

UOB has led a consor tium of banks to work with SGTraDex in an initiative to enable 
effective, data-driven decision -making around ESG factors so that banks can bet ter 
suppor t their clients’  green trade f inancing needs. UOB has also par tnered with CO2X 
and OCBC to develop a platform that will  provide local small  and medium-sized 
enterprises with accessible carbon tracking solutions and green f inancial services 
through a data-driven approach.

UOB Bank 47
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28G OV E R N M E N T SU PP O RT
Project Greenprint

Singapore Green Bond Framework ESGenome Singapore Green Plan 2030

Sustainable Bond Grant Scheme Green Finance Industry Taskforce

As one of the leading FinTech hubs in the world,  Singapore was one of the earliest 
FinTech adopters in Asia and has focused on the development of technology and 
sustainabili ty – the 2 main driving forces shaping f inancial services – with a par ticular 
emphasis on FinTech and Green Finance. 

The Singapore Green Plan 2030 was proposed in the 2021 Budget S tatement. This 
national plan, through a nationwide approach, aims to prioritise sustainable development,  
tackle climate change, and position Singapore to achieve net-zero emissions as soon as 
possible. The plan also envisaged additional schemes and funds for green f inance and 
the harnessing of green technology to achieve the country ’s sustainable development 
goals. 48

To actively promote the use of Green FinTech, the Monetary Authority of Singapore (MAS) 
established Project Greenprint. The project involves a series of initiatives that strive to 
create a more accessible and transparent ESG ecosystem for sustainable f inance via the 
assistance of modern technologies and data. Subsequently,  MAS has announced the 
addition of 4 new platforms to alleviate the various data gaps that are commonly present 
when accessing high -quality,  precise sustainabili ty data: 49 
1) the Greenprint Common Disclosure Portal ;  
2) the Greenprint Data Orchestrator ;  
3) the Greenprint ESG Registry ;  and 
4) the Greenprint Marketplace.   
MAS aims to cooperate with relevant industries to implement these 4 digital platforms 
and provide bet ter-quality sustainabili ty data for the f inancial industry.50

Apar t from Project Greenprint ,  MAS has also implemented several sustainabili ty projects 
over the past few years. In 2017, the Sustainable Bond Grant Scheme was launched to 
suppor t the issuance of social and sustainabili ty bonds.51 Under the Green Investment 
Program, MAS issued an additional US$2 bill ion in 2019 to suppor t public market 
investment strategies with a strong sustainabili ty focus. 52
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Fur thermore, MAS and the Ministry of Finance introduced the Singapore Green Bond 
Framework in 2022, which sets out comprehensive guidelines for the public sector ’s 
green bond issuances.55

To develop a sustainable f inance research and talent ecosystem, MAS has also 
a working group comprising the 3 Centres of Excellence (Singapore Green Finance Centre ,  
Sustainable & Green Finance Institute ,  and Sustainable Finance Institute Asia),  Asia 
sustainabili ty hubs established by f inancial institutions, and various training providers. 
Additionally,  MAS has collaborated with the Institute of Banking and Finance Singapore 
to establish common standards of proficiency, knowledge, and abili ties needed to 
various job roles in sustainable f inance.56

In 2022, MAS and Singapore Exchange jointly established ESGenome, an online disclosure 
por tal that provides SGX- listed companies with a practical and well -organised means to 
repor t their ESG data to investors. As par t of Project Greenprint ,  this initiative aims to 
harness technology to enhance the accuracy and precision of sustainabili ty repor ting in 
Singapore.57

Climate Impact X (CIX) 58 is an exchange platform for carbon credits established by DBS 
Bank , Singapore Exchange, S tandard Char tered, and Temasek. The platform helps users 
to compare, purchase, retire,  and repor t their carbon credits,  and the company verif ies all  
credits traded on the platform.

In May 2022, The Green Finance Industry Taskforce (GFIT) published a second 
paper on Green Taxonomy for Singapore -based f inancial institutions. MAS initiated the 
f inancial industry task force to increase climate - related disclosures, encourage green 
solutions, and advance green f inance in Singapore.53 

This second paper aims to: 
1) devise a joint framework where economic activities for the building of financial 
products and services are classified ;  and 
2) establish precise goals for greenness to better combat the issues of greenwashing.  
GFIT intends to develop the Singapore Taxonomy such that the f low of capital suppor ts 
a low-carbon transition and achieves Singapore’s stated environmental goals.54

consultation 

designated 

Pacif ic 

perform 
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Singapore has a well -established FinTech ecosystem. Many incubators and accelerators 
are tailored for FinTech/GreenTech star tups, such as Mbanq L ABS, FinLab, and F10.

I N C U BATO RS & AC C E LE R ATO RS
FinLab accelerator Mbanq LABS acceleratorF10 Climate FinTech incubator

Mbanq L ABS is a FinTech star tup accelerator initiated by Mbanq, which itself is also a 
FinTech star tup. Mbanq has par tnered with many Southeast Asian companies to offer 
comprehensive training and suppor t to candidates.

Mbanq LABS 61

FinLab is an accelerator programme offered by United Overseas Bank. Apar t from the 
normal suppor t from the bank , FinLab provides banking suppor t to star tups, such as 
payments, loans, and trade f inancing.

FinLab 59

F10 is a global technology ecosystem with an off ice in Singapore. F10 aims at creating 
collaboration among star tups, incumbents, and investors. Since it  was founded in 2015, 
F10 has incubated more than 200 star tups with a total funding of US$200 million. F10 
has the world’s f irst climate FinTech incubation programme for early -stage green 
The 5 -month programme helps star tups arrive at a business- ready stage to meet the 
expectations of seed investors.

F10 60

star tups. 
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takeaways from interviews & focus groups

Overall - Singapore is now in the scaling-up stage & close to the mature stage; banks have been 
working in this direction for a few years already - led by the GFIT; Project Greenprint has helped 
connect different parties in the ecosystem

Current Green FinTech Development

The various associations & public bodies have collaborated very closely to create a supportive 
ecosystem for further research, development & business development

Startups are working in different areas of Green FinTech - such as carbon credit trading & the 
application of blockchain technology to deliver green finance solutions

There has been close collaboration between established financial institutions to achieve Green 
FinTech objectives (e.g. Climate Impact X, MetaVerse Green Exchange, STACS)

As large corporations are committed to meeting a carbon-neutral position as early as 2022, there will 
be a growing demand for carbon credits

Many startups provide disclosure requirements’ solutions for companies, ranging from SMEs & large 
corporations to non-listed companies

The government is very supportive of growing & internationalising the carbon markets - from carbon 
calculators & carbon services to carbon exchanges; Singapore is striving to become a carbon credit 
trading & services hub for the region

Established companies / ESG-rating agencies / credit rating agencies are trying to incorporate 
tech-enabled solutions into their businesses

The key focus is now on reporting - such as assisting in the construction of an ESG report that fufils 
the standards of different parties; another focus is on how to use software - like CRM and ERP, to 
track energy used & provide solutions to reduce carbon footprint; existing IoT companies are also 
introducing additional ESG tools to help track & monitor ESG data (e.g. Envision Digital has added 
a layer of decarbonisation insights to the data it has generated)

1
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2
Private-Public Partnership

Project Greenprint is a joint effort of the Monetary Authority of Singapore & the private sector to create 
a Green FinTech ecosystem

The Monetary Authority of Singapore has collaborated with Google Cloud on the Point Carbon Zero 
Programme - to drive the innovation & scaling of climate FinTech solutions in Asia

With these actions underway - the government aims to build an ecosystem of collaboration between 
corporates, banks & startups

3

Key Players in the Ecosystem
4

The top 3 key players in the ecosystem are the government, startups & financial institutions

The Top 3 Barriers to Developing Further Green FinTech Business

Lack of demand, lack of government support for Green FinTech activities & regulations on ESG 
disclosure; there is still a gap in understanding green innovation & its relevance to the financial sector, 
although this is changing with more education & awareness. In regards to ESG reporting, there is a 
general consensus that more regulation, rather than less, is needed to encourage further developments 
in Green FinTech.

Suggestions for Building Up the Green FinTech Ecosystem

Make green data more readily available & standardise the data gathering process, data quality

Standardise ESG reporting requirements

Promote the importance of going green to raise the awareness of both the public & practitioners

Implement more regulations in green disclosures & green consumption

Encourage more partnerships among different industry groups

Provide talent development schemes in the field of Green FinTech

Provide additional tax rebates / financial incentives for companies going green

5
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The Green FinTech ecosystem in Thailand is stil l  at an early stage of development. 
There are a few star tups that have star ted to incorporate green elements in delivering 
f inancial services. Associations are promoting FinTech but have not focused on Green 
FinTech yet. Financial institutions have employed ESG data to measure risk exposures. 
The government is pushing the green f inance agenda and has a plan to encourage ESG 
disclosure. The followings are selected key Green FinTech initiatives:

thailand

A S S O CI AT I O N S

Thai FinTech Association Thai Startup

G OV E R N M E N T SU PP O RT

Working Group on Sustainable Finance & Voluntary Global ESG Disclosure System

PA RT N E RS H I P S

Voluntary Global ESG Disclosure SystemBangkok Bank InnoHub

FI N A N CI A L I N S T I T U T I O N S

Bangkok Bank
Kasikorn Bank
Siam Commercial Bank

Digital Banking Transformation & Environmental Management System

ESG risk analysis

Climate Risk Management framework & SCB Abacus

G R E E N F I N T EC H S TA RT U P S

GooGreensGideon One

I N C U BATO RS & AC C E LE R ATO RS

Bangkok Bank InnoHub
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key facts & figures

K E Y D E V E LO PM E N T

Population 69,950,800

= 1,000,000

Human Development Index | 2019
Rank: 79 / 189

World Competitiveness Ranking | 2022
Rank: 33 / 63

GDP per Capita US$ 7,233.4

= US$ 1,000

G R E E N FIN A N C E

Global Green Finance Index | 2022
Rank: 59 / 81

Indexes’ Portfolio Sustainability Ranking | 2021
Rank: 27 / 48

TA LE N T S

Talent Ranking | 2021
Rank: 43 / 64

FIN T EC H

Global Index Rankings - Country | 2021
Rank: 55 / 83

Global Index Rankings - City | 2021
Rank: 81 / 264

Global Top 50 FinTech Hubs | 2021
Rank: 48 / 50R

T EC H NO LOGY

Smart City Index | 2021
Rank: 76 / 118

Digital Competitiveness | 2021
Rank: 38 / 64

Global Innovation Index | 2021
Rank: 43 / 132

E N V IRO N M E N T

Green Future Index | 2021
Rank: 29 / 76

Global Sustainability Rankings | 2021
Rank: 88 / 180

Green FinTech
Startups

Government
Support

Financial Institutions

Collaboration

Awareness

G r e e n  F i nTe c h  E c o s y s t e m
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In general ,  Green FinTech star tups in Thailand are stil l  in their preliminary stage of 
development. This is l ikely to develop fur ther as greater awareness of the advantages 
of Green FinTech becomes apparent and the concepts around Green FinTech become 
bet ter defined.

GooGreens is a waste management application that can help users to sell  their garbage 
for points in the GooGreens application. The points can then conver t back to cash as 
a reward.

GooGreens 63

Gideon One is a FinTech star tup providing a wide range of services, including digital 
banking solutions, digital credentials through blockchain, and a digital market for 
energy trading.

Gideon One 62

G R E E N F I N T EC H S TA RT U P S
GooGreensGideon One



36
Associations in Thailand are working on building up a network to connect different 
stakeholders in the technology industry. For example, the Thai FinTech Association's 
primary goal is to create an ecosystem for FinTech star tups. However,  they have yet to 
focus specif ically on Green FinTech.

Thai FinTech Association aims at developing the ecosystem for the FinTech industry. The 
association carries out FinTech seminars, networking events,  API exchanges, cooperation 
with academia, and fundraising activities.

Thai S tar tup aims at creating a star tup ecosystem by connecting star tups with different 
par ties through networking events and digital hackathons. In addition, the association 
provides help and mentoring programmes for star tup members.

key facts & factors

A S S O CI AT I O N S
Thai FinTech Association Thai Startup

Thai FinTech Association 64

Thai Startup 65
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Financial institutions in Thailand are util ising digital transformation to reduce their 
carbon footprint when providing f inancial services. To enhance public awareness of 
sustainable investments, Bangkok Bank is actively promoting the impor tance of 
environmental preservation and how investors can influence positive environmental 
outcomes with their investments. Financial institutions are also currently focused on 
social values such as f inancial inclusion. For example, Siam Commercial Bank has 
launched SCB Abacus to allow more people in Thailand to access f inancial services 
conveniently and cheaply. The following are examples of the initiatives of a few major 
Thai banks. 

Bangkok Bank has included ESG factors as a key consideration in operations and lending 
activities. The bank continues its digital banking transformation to help deliver f inancial 
services with lower GHG emissions. To enhance customer awareness of sustainable 
investment,  the bank util ises its online platform to disseminate the impor tance of 
environmental challenges. Internally,  the bank has implemented an Environmental 
Management System to measure its own impact on the environment.

Bangkok Bank 66

Kasikorn Bank employs technologies in data analysis to help assess the ESG risks for the 
f inancial products it  offers. In consumer banking, the bank has adopted a green process 
design to deliver f inancial services with digital technology to reduce negative 
impact. In the overall  green ecosystem, Kasikorn bank is a member of the Carbon Markets 
Club that suppor ts the development of carbon credit and renewable energy cer tif icates. 
In addition, the bank has joined a working group together with the Bank of Thailand and 
the Thai Bankers’ Association to conduct a feasibili ty study on a green taxonomy.

Kasikorn Bank 67

Siam Commercial Bank incorporates climate risk in i ts r isk management framework and 
considers climate risk in i ts f inancing process.   Apar t from green f inancing activities,  the 
bank is focused on f inancial inclusion and has initiated the SCB Abacus. The SCB Abacus 
is a digital f inancial platform with AI technology that promotes f inancial inclusion in the 
region.69

Siam Commercial Bank 68

FI N A N CI A L I N S T I T U T I O N S
Bangkok Bank
Kasikorn Bank
Siam Commercial Bank

Digital banking transformation & environmental management system

ESG risk analysis

Climate Risk Management framework & SCB Abacus

environmental 
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Working Group on Sustainable Finance & Voluntary Global ESG Disclosure System

Like other Asian economies, Thailand has also begun developing and expanding its usage 
of FinTech and Green Finance in recent years.

Thailand aims to create a more sustainable future and economy by meeting the ‘17 
Sustainable Development Goals’  outlined in the UN’s Agenda and reducing its greenhouse 
gas emissions by 20 -25% from its business-as-usual level ,  as signed in the Paris 
Agreement.70

In August 2021, the Working Group of Sustainable Finance, comprising Thailand’s 
Ministry of Finance, Bank of Thailand, Securities and Exchange Commission, Thailand 
(SEC),  and others,  published the Sustainable Finance Initiatives for Thailand. The 
Sustainable Finance Initiatives outlined a list of critical actions and Key S trategic 
Initiatives required to transition the Thai f inancial sector into a more sustainable one by 
December 2025. The Initiatives also call  for the f inancial sector to receive direct capital 
f lows toward sustainable growth and adopt r isk management frameworks to effectively 
monitor and reduce f inancial r isks from environmental factors,  including climate change, 
resource depletion, and environmental degradation.71

Likewise, the Bank of Thailand has also laid out new policies in i ts February 2022 
publication on ‘Repositioning Thailand’s Financial Sector for a Sustainable Digital 
Economy’. The 3 main objectives set for the f inancial sector are: 
1) utilise technological advancements in the financial sector  to drive innovation and 
supply customers with inclusive f inancial services and protection; 
2) assist businesses and households in transitioning  to a digital economy while guiding 
and reducing adverse environmental impacts, and 
3) build resilience in the financial sector  to contain and mitigate systemic and transition 
risks in a rapidly shif ting environment. 

These objectives will  help to enhance f inancial services and consumer protection, reduce 
risks of f inancial instabili ty,  and gradually lead to the sustainable transformation of the 
f inancial sector.72
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39More recently,  on June 14, 2022, The SEC announced its latest collaboration with 
Climate Disclosure Project (CDP) -  a non-profit  organisation. CDP runs a voluntary 
global ESG disclosure system and repor ts on the environmental impacts of various 
businesses, individual investors,  and cities. Together,  they aim to raise awareness of 
environmental disclosure by following the proposals of the Task Force on Climate -
related Financial Disclosures (TCFD). Areas of focus include: 
1) enhancing  the quantity and quality of environmental disclosures from Thailand’s 
f inancial institutions by developing necessary programmes; 
2) conducting  a series of workshops and repor ts for businesses and 
policymakers to have greater alignment with the TCFD disclosure framework ; and 
3) sharing  related data between CDP, SEC, and associated policy actors to implement 
the list of critical actions outlined in Thailand’s Sustainable Finance Initiatives.73

Thailand’s domestic green bond market has continued to gather pace. In par ticular,  
the government ’s sustainabili ty bonds are favoured by both local and foreign investors. 
As mentioned in Thailand’s Public Debt Management Off ice’s (PDMO) Sustainabili ty 
Bond Annual Repor t 2021, S tate Owned Enterprises (SOEs) have successfully issued 
green and social bonds, resulting in TH฿218.65 bill ion (US$6.53 bill ion) wor th of ESG 
bonds outstanding in the market. More than 10 Thai issuers have issued ESG bonds in 
local and foreign currencies. The PDMO has commit ted to the issuance of 15 -year 
sustainabili ty bonds in every quar ter of the 2022 Fiscal year.74
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The following is an example of an incubator and accelerator programme that helps 
digital star tups to grow.

I N C U BATO RS & AC C E LE R ATO RS
Bangkok Bank InnoHub

Bangkok Bank InnoHub is a FinTech accelerator programme provided by Bangkok Bank. 
I t  is a 12-week programme in which successful star tups are given the oppor tunity to 
collaborate with Bangkok bank to expand into overseas markets.

Bangkok Bank InnoHub 75 
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takeaways from interviews & focus groups

Current Green FinTech Development

Overall - the development of Green FinTech is still at an early stage; current FinTech startups have yet 
to show a strong interest in Green FinTech

Instead - traditional financial institutions & large corporations have been seen to be the main drivers 
behind Green FinTech, with some large institutions investing in research & development to improve 
these offerings

The growth in green bonds has also been driven by large corporations & financial institutions

Green FinTech startups are limited right now but some specific areas (e.g. green financing) are seeing 
upscaling

1

Private-Public Partnership
2

At present - there are few public-private partnerships dedicated to Green FinTech; such partnerships 
are more apparent in pure GreenTech activities (particularly renewable energy, electric vehicles & 
solar farm projects)

Key Players in the Ecosystem
4

The 3 key players in the ecosystem are corporations, the government & the general public

3
The Top 3 Barriers to Developing Further Green FinTech Business

Lack of business demand, lack of funding & lack of regulation on ESG disclosure; there is still a 
knowledge gap in how Green FinTech can contribute to the growth of a sustainable economy

Suggestions for Building Up the Green FinTech Ecosystem

Provide additional incentives for investors & corporations to develop & enhance Green FinTech activities

Set Up compulsory, standardised green disclosure & reporting requirements for corporations

Create a centralised green reporting & disclosure database

Encourage partnerships between international tech companies & local startups

5
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The Green FinTech ecosystem in Korea is in the early stages and moving to the scaling -up 
stage. The current landscape of Green FinTech star tups is focused on analysing company 
ESG information to provide ESG assessments to their clients. 

However,  FinTech associations have star ted to promote the application of Green FinTech 
to meet sustainabili ty goals and f inancial institutions have begun to util ise technology 
for sustainable f inance. Likewise, the Korean government launched the Green New Deal 
initiative to facili tate the country ’s carbon-neutral strategy. The following are selected 
key Green FinTech initiatives:

the republic of korea

A S S O CI AT I O N S

Korea FinTech Industry AssociationFinTech Center Korea

FI N A N CI A L I N S T I T U T I O N S

KB Financial Group
Shinhan Financial Group

ESG-based assessment & Nephron

Carbon Emissions Estimation System & Shinhan ESG-Rating System

PROVER & market maker for GHG emissions tradingHana Bank

G R E E N F I N T EC H S TA RT U P S

Energy X XQuantFAIR Labs Who’s GoodQuantifiedESG

G OV E R N M E N T SU PP O RT

Green New Deal Roadmap to mandatory ESG disclosure in 2030

I N C U BATO RS & AC C E LE R ATO RS

Samsung Mobile Advance Seoul FinTech LabsDreamPlus

PA RT N E RS H I P S

Seoul FinTech Labs
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key facts & figures

K E Y D E V E LO PM E N T

Population 51,744,880

= 1,000,000

Human Development Index | 2019
Rank: 23 / 189

World Competitiveness Ranking | 2022
Rank: 27 / 63

GDP per Capita US$ 34,757.7

= US$ 1,000

G R E E N FIN A N C E

Global Green Finance Index | 2022
Rank: 15 / 81

Indexes’ Portfolio Sustainability Ranking | 2021
Rank: 36 / 48

TA LE N T S

Talent Ranking | 2021
Rank: 34 / 64

FIN T EC H

Global Index Rankings - Country | 2021
Rank: 26 / 83

Global Index Rankings - City | 2021
Rank: 31 / 264

Global Top 50 FinTech Hubs | 2021
Rank: 19 / 50

T EC H NO LOGY

Smart City Index | 2021
Rank: 13 / 118

Digital Competitiveness | 2021
Rank: 12 / 64

Global Innovation Index | 2021
Rank: 5 / 132

E N V IRO N M E N T

Green Future Index | 2021
Rank: 31 / 76

Global Sustainability Rankings | 2021
Rank: 21 / 180

Green FinTech
Startups

Government
Support

Financial Institutions

Collaboration

Awareness

G r e e n  F i nTe c h  E c o s y s t e m
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There are several star tups in Korea that are dedicated to Green FinTech. Their main 
focus is on analysing companies'  ESG information to provide ESG assessments for their 
clients. For example, XQuant ,  Who’s Good, FAIR Labs, and Quantif iedESG provide ESG 
data to meet the needs of different data users.

Energy X provides an AI -driven crowdfunding platform to help renewable energy projects 
connect with corporate and individual investors.76  In April  2022, Energy X signed a 
Memorandum of Understanding with Reynaers Aluminium to develop a carbon-neutral 
architecture model.77

G R E E N F I N T EC H S TA RT U P S
Energy X XQuantFAIR Labs Who’s GoodQuantifiedESG

Energy X

XQuant util ises Optical Character Recognition and Natural Language Processing 
techniques to automatically ex tract ESG data for fund managers to assess ESG risks 
and oppor tunities.

XQuant 81

FAIR Labs is an AI -based data platform that provides ESG information analysis. I ts 
clients can access ESG information for all  l isted companies in South Korea and stay 
up to date with the latest news about a company 's ESG performance.

FAIR Labs 78

Quantif iedESG is a platform that quantitatively assesses a company ’s ESG performance 
and risk factors. A specially -curated ESG evaluation repor t is then generated for that 
company.

QuantifiedESG 79

Who’s good uses algorithms to evaluate more than 350 public data sources and 93 news 
data sources in South Korea to provide corporate ESG analysis. I ts analysis covers both 
listed and non- listed companies in South Korea.

Who’s Good 80
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There are 2 main FinTech associations in Korea: the  Korea FinTech Industry Association  
and FinTech Center Korea.  Both organisations actively promote the use of FinTech in 
society,  and since 2021, ESG has become an area of increasing focus.

Korea FinTech Industry Association is the largest FinTech association in Korea with 
more than 300 member companies. I ts key activities include promotions, policy 
recommendations, a member suppor t system, foreign networking, and a bi -Weekly 
FinTech publication.

Korea FinTech Industry Association 84

FinTech Center Korea suppor ts the development of innovation in delivering f inancial 
services, and the growth of the FinTech ecosystem.  To promote the use of FinTech in the 
society,  the association organises Korea FinTech Week. The theme in 2021 was 'FinTech 
and Sustainable Financial Innovation'.83

FinTech Center Korea 82

key facts & factors

A S S O CI AT I O N S
Korea FinTech Industry AssociationFinTech Center Korea
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Korean f inancial institutions are actively incorporating technology to deliver green 
f inancial services. KB and Shinhan Financial Group have developed a system to assess 
their clients’  ESG performance and use it  as one of the key considerations for lending 
and other business decisions. Hana Financial Investment Group is a market maker for 
GHG emissions trading in Korea. In consumer banking, KB Financial Group has an AI 
waste collection machine -  Nephron, to provide rewards to their clients when they recycle 
bot tles and cans. The following are examples of the initiatives of a few major banks 
based on market capitalisation.

FI N A N CI A L I N S T I T U T I O N S

KB Financial Group
Shinhan Financial Group

ESG-based assessment & Nephron

Carbon Emissions Estimation System & Shinhan ESG-Rating System

PROVER & market maker for GHG emissions tradingHana Bank

KB Financial Group assesses the ESG performance of their corporate clients. The bank 
has set up guidelines for ESG practices that are used to adjust the credit-wor thiness 
and borrowing capacities of their clients. ESG assessment is also used in overall  r isk 
management. In consumer banking, the bank has initiated a waste collection and 
recycling machine pilot programmeme called Nephron.

KB Financial Group 86

Shinhan Financial Group has developed a tr ial  system to estimate the carbon emissions 
generated by cer tain loans and investments. In addition, the bank has developed a 
'Shinhan ESG Rating' system that provides an internal ESG rating for the bank ’s corporate 
clients and and helps them screen for ESG factors.

Shinhan Financial Group 87

Hana Bank has initiated an electronic contract service called ‘PROVER’ which 
reduces paper usage. Hana Financial Investment was appointed by the Ministry of 
Environment to be a market maker for GHG emissions trading.

Hana Bank 85

signif icantly 
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G OV E R N M E N T SU PP O RT
Green New Deal Roadmap to mandatory ESG disclosure in 2030

The Green New Deal facili tates the country ’s carbon-neutral strategy by focusing on the 
development of the following initiatives: 
1) enabling the shif t to green infrastructure ,  which will  lead to innovations in the green 
industry and create 659,000 jobs; 
2) assisting the commercial development of technology  for carbon capture util isation 
and storage; and 
3) lessening industrial dependence on coal  by substituting it  with renewables. 

The plan is intended to help the country achieve its 2030 target of reducing total GHG 
emissions by 24.4% compared to 2017 levels.90  In 2021, the Global Green Growth Institute 
(GGGI) par tnered with the South Korean Ministry of Economy and Finance to collaborate 
on achieving the environmental growth objectives set by the Green New Deal. To date, 
the GGGI community includes 43 member countries.91

In 2021, KR₩5.6 tr il l ion was raised for the New Deal fund, of which KR₩500 bill ion 
has been invested in digital and Green New Deal sectors. In 2022, the New Deal fund 
prioritised investment in carbon net-zero initiatives and local new deal sectors.92

47
In 2020, the Ministry of Economy and Finance published the ‘Korean New Deal:  National 
S trategy for a Great Transformation’.  The Korean New Deal introduced a nationwide 
development strategy and stimulus programmes to suppor t the economy in recovering 
from the pandemic and guide the transition to a digital and greener society. The Korean 
New Deal initiative plans to invest KR₩160 tril l ion to create 1,901,000 job positions in 
the next 5 years with 2 main themes, the Digital New Deal  and Green New Deal.88  Out of 
the KR₩160 tril l ion, KR₩73.4 tril l ion has been allocated for green initiatives, KR₩58.2 
tr i l l ion for digital projects, and the remainder will  be used to provide a social safety net.89
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In 2022, the Korea Chamber of Commerce and Industry  and Industrial Bank of Korea  
launched the sustainabili ty - l inked loan cooperation project to provide a lower interest 
rate for small  and medium-sized enterprises that can fulf il  specif ic ESG goals and meet 
cer tain ESG evaluation targets.94

48To address the increasing focus on ESG investing, the South Korean Financial Services 
Commission (FSC) has established a plan to enhance the corporate disclosure process 
to include ESG factors. The objective is to make disclosure information easier for 
investors to understand and also reduce the burden of repor ting for companies. The 
Korea Exchange had previously promoted voluntary ESG disclosures for l isted companies, 
but star ting from 2025, ESG disclosures will  become mandatory for companies with 
total assets of at least KR₩2 tril l ion. ESG disclosures will  eventually become mandatory 
for all  l isted companies in 2030.93
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The Korean Government has a benchmark incubator programme - Seoul FinTech Lab, 
that incubates FinTech star tups. The programme provides a set of comprehensive
services ranging from training, mentoring, and networking to organising overseas 
promotions. However,  large corporations also play an active role in suppor ting star tups. 
For example, Hanwha Corporation’s DreamPlus accelerator helps the growth of FinTech 
star tups and Samsung’s Mobile Advance programme invites star tups to collaborate with 
Samsung. However,  most of these incubator programmes do not appear to place a special 
emphasis on Green FinTech.

I N C U BATO RS & AC C E LE R ATO RS
Samsung Mobile Advance Seoul FinTech LabsDreamPlus

49

Initiated by Hanwha Corporation, DreamPlus is an ICT accelerator that provides off ice 
spaces, industry mentoring, networks with investors, and marketing services. 
DreamPlus’s main focus is FinTech.

DreamPlus 95

Samsung Mobile Advance is an incubation programme that invites star tups to collaborate 
with Samsung. The programme offers funding and suppor t for star tups to build a 
proof-of-concept and connects star tups with potential par tnerships. ESG is one of i ts 
areas of interest.

Samsung Mobile Advance 96

Seoul FinTech Labs is an incubation programme funded by the Seoul Metropolitan 
Government with a focus on FinTech star tups. The programme has incubated 70 star tups 
and 30% are based overseas.

Seoul FinTech Labs 97
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takeaways from interviews & focus groups

Current Green FinTech Development

Korea is still in the early stage & moving to the scaling-up stage of Green FinTech Development

There is a language barrier in introducing international FinTech services to the public; so the key 
players in the current FinTech ecosystem are mainly local tech companies

There are some Green FinTech startups; including XQuant, Who's Good & FAIR Labs

1

Private-Public Partnership
2

We have yet to observe any public-private partnerships that are specifically focused on Green FinTech; 
however - the Seoul Business Agency provides funding & guidance to startups

Key Players in the Ecosystem
4

The 3 key players in the ecosystem are the government, financial institutions & startups

3
The Top 3 Barriers to Developing Further Green FinTech Business

Lack of business demand, lack of mandatory regulation on ESG disclosure & lack of talent; 
however - over time some of these barriers are expected to fall - particularly when ESG disclosures 
become mandatory

Suggestions for Building Up the Green FinTech Ecosystem

Make green disclosure requirements mandatory; which is already taking place

Build a platform to store ESG data for different stakeholders to access

Educate the public to raise their green awareness

Provide more funding & incentives for companies to develop in this field

5
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Indonesia is in the early stages of developing its Green FinTech ecosystem. Currently,  
star tups are focused on 2 issues: to provide carbon footprint offsetting services  
and to promote platforms for green project investment .  While some associations are 
promoting the use of FinTech, Green FinTech is not their current focus. Similarly,  
f inancial institutions are stil l  in the early stages of adopting new technology to deliver 
green f inancial services. The government has made signif icant effor ts to push the 
green f inance agenda. The following are selected key Green FinTech initiatives:

A S S O CI AT I O N S

Indonesia FinTech Association Indonesian Joint Funding FinTech Association

FI N A N CI A L I N S T I T U T I O N S

Bank Central Asia Bank Mandiri Bank Rakyat Indonesia

G R E E N F I N T EC H S TA RT U P S

Gojek Jejak.inInvestree LindungiHutan TaniHub Group

G OV E R N M E N T SU PP O RT

Energy Transition Mechanism

Task Force on Sustainable Finance

Sustainable Finance Roadmap Phase II

I N C U BATO RS & AC C E LE R ATO RS

IDX Incubator Synrgy AcceleratorGojek Xcelerate

PA RT N E RS H I P S

IDX Incubator Collaboration between Gojek & Jejak.in

indonesia



52
5 apec members up close

key facts & figures

K E Y D E V E LO PM E N T

Population 276,361,790

= 1,000,000

Human Development Index | 2019
Rank: 107 / 189

World Competitiveness Ranking | 2022
Rank: 44 / 63

GDP per Capita US$ 4,291.8

= US$ 1,000

G R E E N FIN A N C E

Global Green Finance Index | 2022
Rank: 56 / 81

Indexes’ Portfolio Sustainability Ranking | 2021
Rank: 42 / 48

TA LE N T S

Rank: 50 / 64

Talent Ranking | 2021
Rank: 50 / 64

FIN T EC H

Global Index Rankings - Country | 2021
Rank: 43 / 83

Global Index Rankings - City | 2021
Rank: 32 / 264

Global Top 50 FinTech Hubs | 2021
Rank: 35 / 50

T EC H NO LOGY

Rank: 91 / 118

Smart City Index | 2021
Rank: 91 / 118

Digital Competitiveness | 2021
Rank: 53 / 64

Global Innovation Index | 2021
Rank: 87 / 132

E N V IRO N M E N T

Green Future Index | 2021
Rank: 57 / 76

Global Sustainability Rankings | 2021
Rank: 75 / 180

Green FinTech
Startups

Government
Support

Financial Institutions

Collaboration

Awareness

G r e e n  F i nTe c h  E c o s y s t e m
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Several tech star tups provide green f inancial services to individuals and corporations. 
For example, Gojek ’s GoGreener Carbon Offset initiative allows users to offset their 
carbon footprint by planting trees through its app. Jejak.in util ises ar tif icial intelligence 
to help individuals and corporations calculate their carbon footprint ,  and LindungiHutan 
provides an online fundraising platform to connect investors and philanthropists with 
projects that help forest conservation. The depletion of natural resources in Indonesia 
creates a strong demand for green f inancial services.

G R E E N F I N T EC H S TA RT U P S
Gojek Jejak.inInvestree LindungiHutan TaniHub Group

Gojek ’s GoGreener Carbon Offset Initiatives give users a way to offset their carbon 
footprint by planting trees.

Gojek 98

Jejak.in is a tech star tup that provides several services such as a carbon calculator,  
carbon offset marketplace, and the creation of a real carbon asset-backed digital 
currency. Jejak.in has worked with MRT Jakar ta and Gojek to provide green f inancial 
services to their customers.

Jejak.in 100

Investree provides a platform bringing lenders and borrowers together to help small  
and medium enterprises receive more affordable loans. The company also has an 
initiative called ‘ the Green Financing Par tnership’,  which provides f inancing for cer tain 
green business activities.

Investree 99

LindungiHutan is an online fundraising platform for forest conservation projects. The 
platform allows people to donate in suppor t of various types of nature -based projects.

LindungiHutan 101

TaniHub Group provides a combination of e -Commerce, logistics,  and a P2P lending 
platform for farmers in Indonesia. The platform helps the farmers gain direct access to 
buyers, provides an eff icient supply chain to make delivery shor ter,  and helps farmers 
to communicate directly with lenders. The platform incorporates a credit scoring system 
and a repayment system where the farmer ’s loan will  be paid off when their product is 
sold in the market.

TaniHub Group 102

53



The Indonesia FinTech Association and the Indonesian Joint Funding FinTech Association 
help promote FinTech in Indonesia, but there is no par ticular focus on Green FinTech. 
They conduct exhibitions, seminars, and training workshops to facili tate collaboration 
among different par ties. The Green Building Council  Indonesia promotes Green FinTech 
but does not provide f inancial services.

The Indonesia FinTech Association collaborates with different stakeholders in the 
FinTech industry to encourage FinTech innovation. The association carries out 4 main 
activities: policy advocacy, community collaboration, education, and think tank.

Indonesia FinTech Association 103

The Financial Services Authority appointed the Indonesian Joint Funding FinTech 
Association as the off icial association to promote peer-to -peer lending and as another 
online funding platform.

Indonesian Joint Funding FinTech Association 104

key facts & factors

A S S O CI AT I O N S
Indonesia FinTech Association Indonesian Joint Funding FinTech Association

54
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In recent years,  f inancial institutions in Indonesia have increasingly turned their focus 
to sustainabili ty and have repor ted a signif icant growth in sustainable loans in their 
por tfolios. Since the f irst issuance of green and sustainable bonds in 2019, f inancial 
institutions have continuously issued green bonds to fund environmentally fr iendly 
projects. Indonesia is the global market leader in the issuance of Green Sukuk. While 
Green FinTech services ancillary to bond and Sukuk issuance are available,  there is 
l imited use of these services in the market. However,  this is expected to change as 
sustainable f inance continues to grow and develop. The following are examples of 
initiatives a few prominent banks, based on market capitalisation, have implemented.

FI N A N CI A L I N S T I T U T I O N S
Bank Central Asia Bank Mandiri Bank Rakyat Indonesia

Bank Central Asia is one of the largest banks in Indonesia. In 2021, the bank held 
IDRP154.4 tril l ion of sustainable loans, an increase of 21% compared to 2020. The 
bank expects the continuous growth of sustainable f inance in the future and has set 
a target of 7% growth for 2022.

Bank Central Asia 105

In terms of assets,  Bank Mandiri  is the largest bank in Indonesia. In 2021, the bank had 
a sustainable por tfolio of IDRP205.4 tr il l ion, contributing to 25% of the total bank loan 
por tfolio. In 2021, the bank issued a US$300 million sustainabili ty bond that was 
oversubscribed 8.3 times.

Bank Mandiri 106

Bank Rakyat Indonesia specialises in the retail  banking sector. As of 2021, 65.5% of 
the loans were categorised as sustainable loans, an increase of 12% from 2020. As of 
December 2021, 31% of the funding from sustainabili ty bonds is used for green projects,  
while 69% is used for social projects.

Bank Rakyat Indonesia 107
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G OV E R N M E N T SU PP O RT
Energy Transition Mechanism

Task Force on Sustainable Finance

Sustainable Finance Roadmap Phase II

OJK has also established a Task Force on Sustainable Finance in the Financial Services 
Sector to align with the Paris Agreement commitments in combating climate change. 
Another objective of the Task Force is to help develop a sustainable f inance ecosystem
in Indonesia. The Task Force consists of 47 f inancial institutions: 13 commercial banks, 
15 capital market institutions, 11 insurance companies, 3 f inance companies, and some 
governmental bodies.110

Additionally,  Indonesia’s Financial Services Authority (OJK) is a governing body that 
supervises the f inancial industry. To move Indonesia towards a low-carbon economy 
and increase sustainable development awareness, OJK has initiated the Sustainable 
Finance Roadmap Phase I  (2015 -  2019).  Phase 1 of the roadmap includes the introduction 
of 8 principles of sustainable f inance, requirements on f inancial institutions to develop 
ESG strategies and an implementation plan, and classif ication of sustainable business 
activities categories. To speed up the creation of a thriving ecosystem, OJK has initiated 
the Sustainable Finance Roadmap Phase II  (2021 -  2025).  Phase II  contains 7 components: 109

1) developing supporting policies for sustainable finance ;  
2) developing sustainable finance products and services ;
3) developing digital infrastructure for sustainable finance ;  
4) enhancing the collaboration among different stakeholders ;  
5) raising non-government support for sustainable finance development ;  
6) developing human resources for sustainable finance ,  and 
7) raising the awareness of sustainable finance.

56
The Indonesian Government has put considerable effor t into accelerating the green 
f inance agenda. In 2021, the government launched Indonesia’s Energy Transition 
Mechanism (ETM). ETM consists of 2 schemes: the Carbon Reduction Facility Scheme  
is for retir ing coal power plants in Indonesia, and the Clean Energy Facility Scheme  is 
for re - investing in green energy facili ties. The ETM country platform is open to investors 
from both the public and private sectors and serves as a funding framework for national 
energy transition projects. As ETM’s set tings accommodate the regulations and 
specif ications of other countries, other countries can also util ise the platform.108
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Many incubators and accelerator programmes help tech star tups in Indonesia achieve 
suppor t and funding, but there is no par ticular focus on Green FinTech. Even though most 
have a relatively shor t history,  the various programmes have successfully helped several 
star tups to either l ist on the Indonesia S tock Exchange or par tner with large corporations 
like Gojek. Financial institutions provide acceleration programmes for star tups looking 
for possible collaboration oppor tunities.

I N C U BATO RS & AC C E LE R ATO RS
IDX Incubator Synrgy AcceleratorGojek Xcelerate

Gojek Xcelerate is an accelerator programme formed by Gojek and par tnered with 
Digitaraya. Gojek is an Indonesian tech giant and Digitaraya is a local star tup hub.

Gojek Xcelerate 111

IDX incubator is an incubator programme provided by Indonesia S tock Exchange to help 
mature digital star tups in the IPO stage. As of February 17, 2021, the programme had 
114 foster companies.

IDX Incubator 112

Synrgy Accelerator is a star tup accelerator programme created by Bank Central Asia 
(BCA) in 2020 to encourage growth and innovation in the digital world. The programme 
has run 4 batches with 28 national star tups having graduated.

Synrgy Accelerator 113

57
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takeaways from interviews & focus groups

Current Green FinTech Development

Startups in Indonesia are working on a carbon platform to validate carbon reduction

Many businesses are concentrated on financial inclusion & neglect green targets

While there are signs of GreenTech development in Indonesia - much of the development is centred 
around other industries (such as the electric vehicle industry instead of the finance industry)
Thus - Green FinTech development is still at an early stage

In 2022 - Indonesia will host the G20 summit; with ESG issues likely to be the focus - the summit may 
be a boost for Green FinTech initiatives

1

Private-Public Partnership
2

The majority of public-private partnerships in Indonesia are in the infrastructure sector; many of 
the partnered projects are related to green infrastructures (e.g. a waste-to-power plant)

There has yet to be a Green FinTech partnership

Key Players in the Ecosystem
4

The 3 key players in the ecosystem are the government, corporations & startups

3
The Top 3 Barriers to Developing Further Green FinTech Business

Lack of business demand, lack of talent & lack of regulation on ESG disclosure; there is still a 
general lack of awareness & lack of prioritisation on ESG matters

Suggestions for Building Up the Green FinTech Ecosystem

Raise public awareness of Green FinTech opportunities

Set Up green disclosure requirements

Educate corporates on ESG values

5
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the crossroads: 
where are we at?

60
Looking at this sample landscape, we are addressing vastly diverse locations. The UN 

statistics in Table 5 showcase the wide variety of geographies, development stages, 

populations, and cultures of the 5 economies explored.

Adults with an account at a 
bank / other financial 
institution OR with a 
mobile-money-service
provider (% of population over 15) 

Total population (in million)

Superficies (in km2)

GDP /capita (in US$ of 2020)

% population with access
to Internet

% of electricity coming from 
low-carbon sources 
(World in Data - 2021)

Overall SDG Index score
(UN Sustainable Development Report)

Expenditure on research &
development (in % of GDP)

CO2 emission in tons of 
CO2 /person (Our World in Data - 

Consumption base)

Hong Kong Singapore Thailand Korea Indonesia

95.28%

7.5

1104

46.3k

93%

0.23%

72.38

0.99%

14.55

97.93%

5.7

710

59.8k

92%

2%

71.72

1.93%

19.11

81.59%

69.8

513,120

7.2k

77.84%

15%

74.13

1%

4.04

94.85%

51.8

100,210

31.5k

96.51%

33.50%

77.9

4.53%

13.61

48.86%

273.5

1,904,569

3.9k

53.73%

18.17%

69.16

0.73%

2.49

Table 5  |  The 5 APEC Economies’ Landscape i
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There is a correlation between jurisdictions with high GDP and larger investment 

capacity. Hence, their access to modern technologies, f inancing options, and education 

will  be much easier and more direct. However,  these are also the locations with higher 

CO 2 emissions per capita.

The range of the different populations and sizes for the locations in scope is also a 

factor to consider. With size comes more iner tia to any initiative to deploy new 

technologies due to the large variety of sites and situations.

Singapore is the most developed market in Green FinTech with an average score of 4.8 ,  

followed by Hong Kong with a 4.0  and then Korea with a 3.2.  Indonesia and Thailand are 

stil l  emerging in this space, and there appears to be less awareness overall  regarding 

Green FinTech as a specif ic business oppor tunity.

the crossroads: 
where are we at?

With this in mind, what is a bird’s eye view of the current landscape for these 

in terms of GreenTech? What landscape do we get in terms of momentum for each 

location to promote sustainabili ty in FinTech? The consolidated results from our study 

(see Table 6)  ref lect this diversity.

jurisdictions 

Hong Kong Singapore Thailand Korea Indonesia

4

4

4

4

4.0

5

5

5

5

4.8

2

2

2

3

2.2

4

3

2

4

3.2

3

3

3

4 4 2 3 2

2

2.6

Green FinTech Startups

Financial Institutions

Government Support

Collaboration

Awareness

Average

Table 6  | The 5 APEC Economies’ Ratings
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The f indings from the desk research and practitioners’ sharing have brought into focus 

4 essential aspects of building a well -functioning Green FinTech ecosystem. 

The 4 interrelated aspects are demand ,  supply,  resources ,  and policies.

the crossroads: 
where are we at?

key takeaways – 
building a green fintech ecosystem in asia

Talents Associations Capital Regulations Education Support

Corporates Investors Consumers Partnership
Technology
Companies

Financial
Institutions

P O L I C I E S

S U P P LYD E M A N D

G R E E N  F I N T E C H  E C O S Y S T E M

R E S O U R C E S

Demand for green services is the most crucial aspect of building a Green FinTech 

ecosystem. Businesses will  not transition to green if  there is a lack of demand for green 

products. Simply put ,  the value of Green FinTech services derives from how much people 

value green. The more the public prioritises sustainabili ty,  the more companies and 

investments are pressured to go green or adopt green technologies. As consumer 

behaviour and beliefs become more sustainabili ty -oriented, businesses will  inevitably 

need to reflect the sustainable orientation of consumers through the products and 

services offered. As such, i t  is imperative that consumers yielding the most power in 

accelerating the development of a Green FinTech ecosystem take the necessary steps 

to go green. For example, corporations may look for FinTech services to help them 

prepare for green disclosures or to enhance and measure sustainabili ty impact. Likewise, 

investors may look for ratings that rely on self- repor ted and third -par ty data. This will  

allow investors to differentiate between companies that green-wash and those that do 

not. Thus, ESG education and public awareness of green issues play a crucial role in 

pushing the green agenda forward.

Table 7  |  Green FinTech Ecosystem



Singapore is the most developed market in Green FinTech with an average score of 4.8 ,  

followed by Hong Kong with a 4.0  and then Korea with a 3.2.  Indonesia and Thailand are 

stil l  emerging in this space, and there appears to be less awareness overall  regarding 

Green FinTech as a specif ic business oppor tunity.
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G R E E N FIN T EC H S TA RT U PS

the crossroads: 
where are we at?
key takeaways – 
building a green fintech ecosystem in asia

Star tups have the talents,  and knowledge of advanced technology required for the 

provision of green services and their simple and f lexible company structure makes 

them more ready to cater to clients'  needs. However,  they lack a client base and 

resources to grow. On the other hand, f inancial institutions have an established client 

base and abundant resources but may not have enough knowledge and incentives to 

util ise advanced technology for green services. Therefore, a par tnership between 

star tups and f inancial institutions would create an optimum collaboration that serves 

the best interest of both par ties. As some f inancial institutions may hesitate to share 

client data with a third par ty,  an alternative par tnership could be formed between 

governments and star tups. The government could also provide public funding, grants,  

and networks to expedite the growth of star tups. 

Fur thermore, governments can use incentives to encourage private and public 

especially par tnerships with Green FinTech star tups. Financial institutions can par tner 

with star tups in Green FinTech to maintain their edge in the f ield. S tar tups can explore 

international oppor tunities to collaborate with international players to deliver local 

services.

Another barrier that Green FinTech star tups face is capital.  Unlike other FinTech star tups 

where i t  may be easier for investors to see how the technology can contribute to the 

bot tom line, Green FinTech star tups bring benefits that may be seen as less direct and 

require a long-term horizon. Thus, i t  could be hard for Green FinTech star tups to raise 

capital.  In order for investors to see the potential in Green FinTech star tups, demand for 

such products from consumers needs to increase. Here, industry associations play a 

crucial role in promoting Green FinTech, providing education to raise general awareness 

of the benefits of Green FinTech, and bridging the divide between the industry and the 

public. Such associations can serve as a platform for different par ties in the ecosystem 

to connect. Through seminars, discussions, and events, associations can assist in 

paving the roadmap needed to guide green innovation. 

par tnerships, 
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the crossroads: 
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As Green FinTech is a business that is not easily monetised but is valuable to the 

sustainabili ty of societies,  governments can consider offering incentive schemes for 

star tups to develop in this area. Governments can also help connect local Green FinTech 

star tups with overseas buyers to improve the growth of this industry or provide grants 

or funding. Governments can provide tax rebates or benefits for companies to go green, 

investors to invest in green products, and consumers to use green products. Incentives 

such as tax benefits for investors investing in ESG assets or a direct subsidy for star tups 

or f inancial institutions that provide Green FinTech services may help to encourage 

companies to shif t their focus to ESG and ESG repor ting. However,  these incentives and 

subsidies alone are not suff icient in driving the green initiative forward. Despite the tax 

benefits and f inancial aid,  the private sector will  f ind itself struggling to hold the reins.

Through incentives, talent development and acquisition, education, and sustainable 

frameworks, governments have a primary role in developing a Green FinTech ecosystem. 

As policymakers, the government must establish a conducive environment for Green 

FinTech to f lourish.

Therefore, governments must spearhead the change by set ting sustainable regulatory 

frameworks and mandating disclosures, repor ting, and thresholds. These 

will  allow organisations to bet ter frame their transition to sustainabili ty,  providing 

organisations and investors the standards required to minimise greenwashing. Moreover,  

compulsory green disclosure requirements will  simultaneously raise sustainabili ty 

awareness while pressuring the private sector to prioritise sustainabili ty.  Only by 

standardising the repor ting landscape and enforcing green policies can the private 

and public sectors eff iciently work together to advance the sustainable agenda.

implementations
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However,  in order for governmental disclosures and frameworks to have the desired 

effect ,  data must be made readily available. Hence, governments can work with 

practitioners to create a centralised database that stores green or ESG data, such as 

ESG ratings and disclosures from third -par ty assessors. The platform could be made 

accessible to all  stakeholders for investment,  evaluation, and comparison purposes. 

Such a platform, however,  would have to meet stringent data protection requirements 

and strike a fair balance between the information required to be stored and the risk of 

abuse resulting from monetising this information.

In this respect ,  a key characteristic that makes Green FinTech different from other f ields 

of FinTech is that regulation is a critical factor affecting demand. Without regulations 

on ESG disclosures and sustainabili ty repor ting, companies will  have less incentive to 

nur ture their greenness. This is consistent with the phenomenon that FinTech is 

signif icantly more developed in economies where compulsory ESG disclosure is required. 
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With respect to talent development and acquisition, governments can mandate 

sustainabili ty in education curriculums for students to understand the impor tance 

and benefits of sustainabili ty.  The next generation will  shape the new normal,  and 

therefore it  is crucial that the next generation is educated on sustainabili ty to make 

it  the new normal. 

Talent is essential in developing Green FinTech and the talent required is twofold. 

Not only does the ideal Green FinTech ecosystem have tech exper ts,  but exper ts that 

are also well -versed in sustainabili ty.  Indeed, the majority of practitioners have raised 

concerns about the lack of talent in developing Green FinTech. In the shor t term, 

governments can initiate programmes that offer incentives to at tract foreign talents 

and collaborate with local companies to develop local talent. In the medium to long 

term, universities should nur ture more students with strong knowledge of ESG with an 

emphasis on the use of technology.
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the crossroads: 
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Financial institutions are at the hear t of the modern economy as they serve to f inance 

economic growth and act as green and sustainabili ty stewards to prevent excessive and 

irresponsible f inancial activities from occurring. 

Financial institutions play a key role in developing the necessary technology required 

to develop Green FinTech. Driven by the demand of the general public to introduce 

innovative green f inancial services, f inancial institutions are best positioned to work 

with governments and regulators who can provide the necessary research and 

suppor t to fur ther develop the Green FinTech ecosystem. Financial institutions can 

par tner with star tups to introduce green f inancial services to the public and overcome 

the common impediments faced by star tups -  insuff icient funding and li t tle -to -no track 

record. The greater outreach and customer base provided by established f inancial 

institutions will  also serve to springboard the business viabili ty and awareness of a 

star tup’s business activities. 

development

As the public’s awareness of Green FinTech services increases, i t  may create natural 

demand, thus allowing the Green FinTech business to become self-sustainable. Financial 

institutions are also in a strong position to develop their own in -house research and 

development on Green FinTech, and we have seen many large banks developing their 

own FinTech incubators and accelerators. Crucially,  f inancial institutions are also able 

to serve as a bridge between star tups and the government,  and we have observed that 

most FinTech public -private par tnerships involve f inancial institutions.   
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In addition to the various par tnerships and collaborations set out in the preceding 

paragraph, f inancial institutions can make an impact on the green agenda by redirecting 

investment and f inancing f lows to sustainable business activities, and conversely limiting 

such f lows for brownfield or unsustainable business activities. This is in l ine with the 

Paris Agreement,  but also serves the objective purpose of helping f inancial institutions 

to develop more advanced risk management techniques that will  serve them more 

effectively in a fast-changing business environment. By considering green performance 

indicators like carbon emissions or eco -friendly management and adopting ESG risk 

assessment and management frameworks, f inancial institutions can react more quickly 

to different types of r isk exposures, reduce exposure to stranded assets and invest more 

effectively in sustainable business development to promote the overall  growth of green 

and sustainable economies.

As the next generation are distinctly focused on making the world more sustainable, 

f inancial institutions cannot maintain long-term growth without integrating sustainabili ty 

into their structures and functions. Thus, f inancial institutions should wholly embrace 

the sustainable agenda to achieve the triple bot tom line: profit ,  people, and the planet.  

Given the current competitive banking environment and the global shor tage of green 

talent ,  f inancial institutions should util ise their unique positions in the business 

ecosystem to develop more in -house sustainabili ty talent to promote the sustainabili ty 

agenda. With trained sustainable f inance professionals at the forefront of any business 

deal pushing for more sustainable business activities,  the general business climate can 

change very quickly from the current l inear model to a more sustainable circular model 

and Green FinTech can also be quickly adopted in line with such a sea-change in 

business thinking.

It  is clear that achieving a thriving Green FinTech ecosystem will  require effor ts from all.  

The private sector alone will  not be able to fully mobilise enough necessary resources 

required to make real changes to the current market ,  and it  needs to be done together 

with the governments as well  as the public at large. Above all  else, a tr ipar tite 

cooperation is paramount to effectuate a Green FinTech ecosystem.
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Looking beyond APEC, we reviewed the li terature at the crossroads of FinTech and 

sustainable f inance, leveraging repor ts focused on other geographies for inspiration.

the crossroads: 
where are we at?

beyond apec - where should we look?

Demand for green services is the most crucial aspect of building a Green FinTech 

ecosystem. Businesses will  not transition to green if  there is a lack of demand for green 

products. Simply put ,  the value of Green FinTech services derives from how much people 

value green. The more the public prioritises sustainabili ty,  the more companies and 

investments are pressured to go green or adopt green technologies. As consumer 

behaviour and beliefs become more sustainabili ty -oriented, businesses will  inevitably 

need to reflect the sustainable orientation of consumers through the products and 

services offered. As such, i t  is imperative that consumers yielding the most power in 

accelerating the development of a Green FinTech ecosystem take the necessary steps 

to go green. For example, corporations may look for FinTech services to help them 

prepare for green disclosures or to enhance and measure sustainabili ty impact. Likewise, 

investors may look for ratings that rely on self- repor ted and third -par ty data. This will  

allow investors to differentiate between companies that green-wash and those that do 

not. Thus, ESG education and public awareness of green issues play a crucial role in 

pushing the green agenda forward.

W H E R E IS  T H E IN V ES T M E N T H A PPE NIN G ?

Based on the estimation of F10, a global incubator and accelerator for FinTech and 

InsurTech, the total share of Green FinTech is estimated to be around 8% of all  FinTech 

ventures. However,  we are seeing a growing propor tion in the area of Green FinTech, 

with a dominance in Europe and the U.S.:

In the scope of the study, most of the FinTech star tups in the survey are at a very early 

funding stage, with 80% below EUR€5 million in asset size:
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Fur thermore, governments can use incentives to encourage private and public 

especially par tnerships with Green FinTech star tups. Financial institutions can par tner 

with star tups in Green FinTech to maintain their edge in the f ield. S tar tups can explore 

international oppor tunities to collaborate with international players to deliver local 

services.

Another barrier that Green FinTech star tups face is capital.  Unlike other FinTech star tups 

where i t  may be easier for investors to see how the technology can contribute to the 

bot tom line, Green FinTech star tups bring benefits that may be seen as less direct and 

require a long-term horizon. Thus, i t  could be hard for Green FinTech star tups to raise 

capital.  In order for investors to see the potential in Green FinTech star tups, demand for 

such products from consumers needs to increase. Here, industry associations play a 

crucial role in promoting Green FinTech, providing education to raise general awareness 

of the benefits of Green FinTech, and bridging the divide between the industry and the 

public. Such associations can serve as a platform for different par ties in the ecosystem 

to connect. Through seminars, discussions, and events, associations can assist in 

paving the roadmap needed to guide green innovation. 
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W H AT IS  T H E T EC H NO LOGY MOS T LE V E R AG E D 
BY G R E E N FIN T EC H ECOSYS T E MS ?

Entrepreneurs in Asia will  be inspired to ensure the application of the standard use cases 

(carbon assessment ,  data aggregation, investment solutions etc.)  is tailored for each 

country with a par ticular focus ' to enable development, investment, f inancial inclusion, 

and sustainability ’  as per the Asian Development Bank guidance.114

Key technology accelerators are enabling this development: 115

Peer-to-peer (P2P) lending / crowdfunding broadens access to 'bite-sized investments'1

2

Blockchain with multiple access points for all parties3

Self-service data analytics & the increasing investment in data tools allow financial institutions to 
improve their models in production environments4

Operational efficiency gains through robotics & artificial intelligence5

Reduction in costs of infrastructure with the commoditisation of cloud services6

Commoditisation & standardisation of qualitative cyber-security7

The emergence of full-stack & low-touch technologies allows rapid development & integration8

The rise of FinTech clusters aggregating talents & innovation9

A regulatory environment accommodates & encourages innovation through sandboxes & incentives 
for collaboration with financial institutions10

Application Programming Interfaces (APIs) enhance financial platforms that now see strong consumer 
engagement
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Therefore, governments must spearhead the change by set ting sustainable regulatory 

frameworks and mandating disclosures, repor ting, and thresholds. These 

will  allow organisations to bet ter frame their transition to sustainabili ty,  providing 

organisations and investors the standards required to minimise greenwashing. Moreover,  

compulsory green disclosure requirements will  simultaneously raise sustainabili ty 

awareness while pressuring the private sector to prioritise sustainabili ty.  Only by 

standardising the repor ting landscape and enforcing green policies can the private 

and public sectors eff iciently work together to advance the sustainable agenda.

the crossroads: 
where are we at?
beyond apec - where should we look?

Green FinTech is also expected to be aligned with the overall  trends of digital 

transformation seen in the f inancial services industry:

customised & tai lored interface & experience

Hyper-Personalisation

involving other members to add value

Collaborative Intelligence

dynamic learning mechanisms continuously updating behaviour with new insights

Continuous Intelligence

knowledge graph

Modular Visualisation

Preemptive Security & Unbreakable Blockchain-Based Storage

Robo-Advisory Support Interface

Openness & Interoperability

time -series visualisation visual clues for decision-making
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W HIC H US E CAS ES A R E T H E MOS T POPU L A R G LOBA LLY ?

New Energy Nexus -  a leading ecosystem of funds and accelerators suppor ting diverse 

clean energy entrepreneurs, published a repor t in 2021 titled 'Climate FinTech: Mapping 

an Emerging Ecosystem of Climate Capital Catalysts'.  The repor t included key winning 

use cases of Green FinTech solutions enabling sustainable investment,  carbon trading, 

and payments. 

the crossroads: 
where are we at?
beyond apec - where should we look?

Source  |  New Energy Nexus - ‘Climate FinTech: Mapping an Emerging Ecosystems of Climate Capital Catalysts’ iv

0 10 55 605 45403530252015 50

RegTech
reporting & accounting

InsurTech
& financial products

Risk Analysis
research

Trading
carbon & energy

Investing
equity financing

Lending
debt financing

Banking
retail & commercial

Payments
consumer behaviour

EARLIER SERIES A & SEED
< US$10 MILLION RAISED

LATER GROWTH STAGES
> US$10 MILLION RAISED

ACQUIRED

11 2 2

10 7

15 5 6

24 30

49 8 2

18 6

5 4

28 3



73
the crossroads: 
where are we at?
beyond apec - where should we look?

Countries can leverage these initiatives to integrate environmental considerations in 
their decision -making. For example, they can develop environmental l i teracy within 
communities or provide small  businesses with carbon assessment guidance and tools.

W H AT A BOU T FIN A N CI A L IN C LUSION ?

One of the focuses of at tention for emerging countries in the Asia -Pacif ic region is the 
f inancial inclusion effor t ,  where governments have devised guidelines for the industry. 
The UNESCAP (United Nations Economic and Social Commission for Asia and the Pacific)  
released a policy guidebook in 2022 with il lustrative cases from the region.

Khyber Pakhtunkhwa Digital Policy in Pakistan
Indonesia Strategi Nasional Keuangan Inklusif Perempuan: National Women’s Financial Inclusion Strategy

Government plans & strategies for digital financial inclusion that incorporate women & gender

Amader Kotha Helpline expansion facilitated by a2i & Better Than Cash Alliance in Bangladash

Financial literacy initiatives targeting women

Benazir Income Support Programme - beneficiary committees in Pakistan

Women-led initiatives to provide access support at a localised level

Marketing Facilitator (DEMAND-SIDE)

Benazir Income Support Programme biometric verification in Pakistan

Universal, secure & private digital identity using biometric technology to ensure payments 
reach women beneficiaries

increasing women’s financial inclusion by 2025 in the Laos People’s Democratic Republic through the
Financial Inclusion Roadmap (2018-2025)

Central Government targets for financial inclusion of women

Digital India

Policy levers within bureaucracy to incentivise the use of digital technology to advance 
women’s financial inclusion

Marketing Facilitator (DEMAND-SIDE)

Marketing Participant (SUPPLY-SIDE)

Wing Money in Cambodia

Establishing digital payment systems, including government-to-person & person-to-person
applications that benefits women

CARD Bank & konek2CARD in the Philippines

Adjusting banking policies to enable non-traditional banks to provide technology-driven 
services & products for women

Source  |  UNESCAP - Harnessing Digital Technology for Financial Inclusion in Asia & the Pacific v
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W H AT DOES 'GOOD '  LOOK LIK E  G LOBA LLY ?

The Global Green Finance Index, released in 2021, depicted an updated ranking of the 

top f inancial centres in the world and their relative positioning in green f inance. London, 

San Francisco, and Amsterdam were the leaders in terms of the depth and quality of their 

green f inance ecosystem.

the crossroads: 
where are we at?
beyond apec - where should we look?

Source  |  Sustainable Futures - The Global Green Finance Index 8 vi
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The repor t identif ied several areas of competitiveness enabling the success of the 

promotion of green f inance in specif ic regions:

In the Global Green Finance Index (GGFI) study, the survey par ticipants identif ied 

regulatory policies and the ongoing impact of ex treme events due to climate change 

to be the salient drivers for the ecosystem performance:

Source  |  Sustainable Futures - The Global Green Finance Index 8 vii

A R E A S  O F  C O M P E T I T I V E N E S S

built infrastructure
ICT infrastructure
transport infrastructure
fossil fuel usage

green finance activity
environment & biodiversity
renewable energy
quality of life

political stability & rule of law

institutional & regulatory environment

tax & cost competitiveness

economic environment

B U S I N E S S

H U M A N C A P I TA L I N F R A S T R U C T U R E

S U S TA I N A B I L I T Y

availability of skilled personnel
flexible labour market
wealth & economy
governance

1.9%

4.1%

4.0%

6.
1%

2.
5%5.

7%
2.2%

4.0%

5.1%

4.1%

4.4%

Industry Activism3.6%

Food Security

Finance Centre Activism

Energy Efficiency

Climate Change

Air Quality

Infrastructure Investment

Insurance Industry Research

International Initiatives

Investor Demand

Loss of Biodiversity

Academic
Research

5.7%

5.0%

7.7
%

3.
8%

3.
4%

5.
0%

1.9%2.4%

3.8%

4.3%

1.7%

Risk Management Frameworks 5.7%

Renewables

Public Awareness

Policy & Regulatory Frameworks

Non-Financial Reporting

NGO Activism

Sustainability Reporting

Tax Incentives

Technological Change

Voluntary Standards

Water Quality

Mandatory
Disclosure

Source  |  Sustainable Futures - The Global Green Finance Index 8 viii



76
the crossroads: 
where are we at?
beyond apec - where should we look?

INS PIR AT ION FOR R EG U L ATORS

In a 2021 study ti tled 'FinTech for Good -  Governance Mechanisms for Sustainable 

Development ',  the Centre for International Governance Innovation (CIGI) provided a 

high - level positive collaboration cycle for regulators on devising policies to encourage 

sustainable investment citing the group from the World Bank Group (2020):

Source  |  ‘World Bank Group (2020) in CIGI - FinTech for Good’ Governance Mechanisms for Sustainable Development ix

D E FIN E objectives & policy priorities1

ID E N T IF Y risks3M E ASU RE outcomes5

legal & regulatory framework
risks & capacity
maturity of FinTech segment
market conditions
stakeholder ecosystem

AC C ES S conditions & feasibility2
POLICY RESPONSES

Applying Existing Regulatory Framework1

3

2 Adjusting Existing Regulatory Framework

Create New Regulatory Framework

IM PLE M E N T policy response6

REGULATORY APPROACHES
wait & see
test & learn
innovation facilitators
new regulatory reform

S E LEC T regulatory approach4

TIPS FOR SUCCESS

engage early & often with the market
get executive-level sponsorship
gauge preparedness to offer regulatory relief
facilitate inter-agency coordination & collaboration

identify key performance indicators
focus on principles; not rules
communication with the market
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Finally,  the study from TheCityUK and Clifford Chance ti tled 'Sustainable Finance: How 

Technology Can Accelerate the Transition to a Sustainable Economy' provides guidance 

that was intended for UK regulators but can be extrapolated to other regions: 116

Policymakers should take a joined-up approach to ensure ESG issues are considered 
in al l  new FinTech legislative and regulatory initiatives.

ESG Thinking with Tech Regulation

New legislative and regulatory initiatives should strike an appropriate balance between 
robust ESG standards while ensuring that FinTech innovation is not stif led.

Striking the Right Balance

Encourage broad international al ignment of standards while reflecting specific local 
needs – fol lowing the example of market leaders (Singapore quoted as a reference).

International Alignment

Achieving Data’s Potential

Encourage common data standard setting for big data and ESG disclosures.

Flexible Regulatory Framework

Flexible regulation is key,  so that regulators can respond quickly and effectively 
to new FinTech developments and accelerate the use of technology in sustainable 
f inance.
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We can expect increased at tention from regulators in this space to develop their Green 
FinTech ecosystem. Although technology is not the silver bullet to solve the 
crisis ,  i t  can help to:

environmental 

Factors likely to encourage such investments in the region include:

Increased frequency & severity of extreme climate events that will bring even more challenges to respective 
governments; with negative effects on economies & societies

Reduced cost & commoditisation of technologies

Leadership commitment to prioritise sustainability in the region for competitiveness; but also for resilience 
& adaptation

Broadening awareness from populations in the affected countries on the importance of addressing climate 
change & other environmental overshoots

enabling affordable & responsible; green & sustainable innovation

change behaviour  
by encouraging users towards more environmental ly fr iendly practices & consumptions

reduce the carbon footprint of key processes & activities 
by reducing material  & energy footprints

provide transparency in transactions 
to bui ld trust & encourage sustainable investment

progressively phase -out non-sustainable f inancing activities 
by making them obsolete & ineff icient

encourage traditional institutions 
to increase investment in sustainable f inancial  services to stay competitive
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With time, several focus points will  probably be on the radar to ensure these 
achieve their sustainabili ty purpose, such as:

developments

In the future, every FinTech will  be a sustainable FinTech. 

Sustainability will  not be taxonomically perceived as a separate term but, 
instead, will  be fully integrated as an essential part of how businesses and 
institutions operate.

We believe Green FinTech is necessary to enable transparency in the f inancial industry 
and enhance existing measures to make f inance consistent with climate goals in 
accordance with Ar ticle 2.1c of the UNFCCC Paris Agreement. 

clear impact measurements wil l  be paramount with multi -dimensional assessment (E,  
S and G) to ensure that positive outcomes are balanced

scalabil i ty of green & sustainable solutions that wil l  be crucial  to ensure that the wins 
are not one-off events;  but can be achieved for other locations

ensuring that these developments remain within sustainable planetary boundaries & 
do not come with new negative external ities

looking ahead
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