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In this 
Update 
 

The fourth quarter of 2023 

saw several developments 

that may affect the 

Singapore lending market.  

 

In this update, May Ng and 

Krishna Sitaram highlight 

developments relating to (i) 

the launch of the Gprnt 

Digital Platform by the MAS, 

(ii) the launch of the 

Singapore-Asia Taxonomy 

for Sustainable Finance by 

the MAS and (iii) the 

publication of the code of 

conduct for providers of ESG 

rating and data products by 

the MAS. 
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GPRNT DIGITAL PLATFORM  

 

Building on Project Greenprint that was launched in December 2020 to 

harness technology and data to enable a more transparent, trusted and 

efficient ESG ecosystem to enable green and sustainable finance1, the 

Monetary Authority of Singapore (“MAS”) launched Gprnt on 16 

November 2023. Gprnt is an integrated digital platform that harnesses 

technology to simplify how the financial sector and real economy collect, 

access and act upon ESG data to support their sustainability initiative.2   

 

Gprnt is currently undergoing live testing with selected banks and small 

and medium enterprises (“SMEs”) and will be progressively rolled out 

from Q1 2024 onwards. When fully implemented, it is expected to help 

companies automate their ESG reporting process, and allow end users to 

access relevant data and timely insights to support their sustainability-

related decision making. The platform is to also synergise across Project 

Greenprint’s existing functions to support enhanced data access and 

product innovation by the ESG community. 

 

Automating ESG reporting for businesses 

 

Gprnt will function as an inclusive and interoperable data layer that 

serves both businesses and corporates as well as financial institutions. It 

will simplify ESG reporting by enabling businesses to automatically 

convert their economic data into sustainability-related information. 

 

(a) Data collection: Gprnt will pursue integrations with a range of digital 

systems employed by businesses in their day-to-day activities. These 

include systems for utilities consumption, bookkeeping and payroll 

solutions, building and waste management, payments gateways, and 

networks for artificial intelligence of things sensors and devices. 

 

(b) Data computation: Gprnt will translate and compute source data 

into ESG-related outputs for businesses to report. 

 

(c) Data access: Businesses have the discretion to decide whom to share 

their ESG information with. These include: 

 



 
 
 
 
 

4 

i. financial institutions, for purposes of obtaining green and 

sustainability-linked loans; 

 

ii. industry partners, to access green business and supply 

chain opportunities; 

 
iii. government or regulatory bodies, to fulfil climate reporting 

requirements or apply for sustainability-related grants; and 

 

iv. international platforms (such as the Net Zero Data Public 

Utility) for businesses seeking to affirm their climate 

transition commitments at the global level. 

 

Meeting the needs of smaller businesses, multinational firms and national 

authorities 

 

Gprnt’s initial focus will be on the baseline reporting needs of SMEs It will 

progressively scale its capabilities and network of data sources in 2024 

to serve the more advanced needs of larger multi-national corporations, 

financial institutions, supply chain entities and national authorities. Gprnt 

will partner these organisations to co-develop focused modules for 

sectoral data collection and outcomes tracking, to better support the 

transitioning of key sectors such as energy, industrial and real estate. 

Gprnt will also collaborate with ESG data providers and core banking 

solution providers to develop capabilities that streamline how bank users 

leverage their data to access sustainable financing. 

 

Further details of Gprnt’s platform can be found here.  

 

 

 

 

 

 

1 MAS’ press release: https://www.mas.gov.sg/news/media-releases/2021/mas-and-

industry-to-pilot-digital-platforms-for-better-data-to-support-green-finance  
2  MAS’ press release: https://www.mas.gov.sg/news/media-releases/2023/mas-

launches-digital-platform-for-seamless-esg-data-collection-and-access 

https://www.mas.gov.sg/-/media/mas/news/media-releases/2023/annex-a_visualisation-of-the-gprnt-platform.pdf
https://www.mas.gov.sg/news/media-releases/2021/mas-and-industry-to-pilot-digital-platforms-for-better-data-to-support-green-finance
https://www.mas.gov.sg/news/media-releases/2021/mas-and-industry-to-pilot-digital-platforms-for-better-data-to-support-green-finance
https://www.mas.gov.sg/news/media-releases/2023/mas-launches-digital-platform-for-seamless-esg-data-collection-and-access
https://www.mas.gov.sg/news/media-releases/2023/mas-launches-digital-platform-for-seamless-esg-data-collection-and-access
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SINGAPORE-ASIA TAXONOMY FOR 

SUSTAINABLE FINANCE  

 

We had shared in our earlier update, titled “Key Developments in Green 

Finance and the Lending Market in Singapore – Q2 2023”, that the MAS 

had published the fourth and final version of the Singapore-Asia 

Taxonomy for Sustainable Finance (“Singapore-Asia Taxonomy”) for 

public consultation on 28 June 2023.  

 

On 3 December 2023, the MAS launched the Singapore-Asia Taxonomy, 

which sets out detailed thresholds and criteria for defining green and 

transition activities that contribute to climate change mitigation across 

eight focus sectors.3 The Singapore-Asia Taxonomy provides clarity on 

what constitutes sustainable and transition financing to reduce the risk of 

green or transition washing by enabling financial institutions to identify 

and disclose how their financed activities and labelled products are 

aligned with the Singapore-Asia Taxonomy.  

 

The Singapore-Asia Taxonomy is the first taxonomy globally to pioneer 

the concept of a “transition” category. In this regard, transition activities 

are comprehensively defined through two new approaches: 

 

(a) a traffic light system that defines green, transition and ineligible 

activities across the eight focus sectors. “Transition” refers to 

activities that do not meet the green thresholds now but are on a 

pathway to net zero or contributing to net zero outcomes. To signal 

the importance of progression towards a 1.5 degree Celsius 

(“1.5°C”) aligned outcome, transition thresholds do not last 

indefinitely and have a sunset date; and 

 

(b) a “measures-based approach” that seeks to encourage capital 

investments into decarbonisation measures or processes that will 

help reduce the emissions intensity of activities and enable the 

activities to meet the green criteria over time. 

 

Defining credible transition thresholds is especially pertinent to sectors 

that find it challenging to reduce emissions and meet a 1.5°C aligned 

https://www.drewnapier.com/Publications/Key-Developments-in-relation-to-Green-Finance-and
https://www.drewnapier.com/Publications/Key-Developments-in-relation-to-Green-Finance-and
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outcome due to current technological constraints. For example, in the 

maritime sector, it is challenging for vessels to achieve the zero 

emissions required to meet “green” thresholds because zero or low-

carbon fuel technologies are still at a nascent stage. The introduction of 

amber thresholds caters to vessels that are aligned with industry targets 

under the 2023 International Maritime Organisation Greenhouse Gas 

Strategy to reach net-zero emissions by or around 2050. 

 

Additionally, the Singapore-Asia Taxonomy provides a credible 

framework to phase-out coal-fired power plants (“CFPPs”), which is a 

critical part of the energy transition in the Asia-Pacific region. To ensure 

credibility of the early coal phase-out process, the Singapore-Asia 

Taxonomy sets out both entity and facility-level criteria that are aligned to 

a 1.5°C scenario. Such criteria include that the electricity generated from 

the phased-out CFPP has to be fully replaced with clean energy within 

the same electricity grid and the coal plant needs to have a just transition 

plan.  

 

To enhance interoperability with global taxonomies, the MAS has 

commenced an exercise to map the Singapore-Asia Taxonomy to the 

International Platform for Sustainable Finance’s Common Ground 

Taxonomy (“CGT”), which currently covers the EU Taxonomy and People 

Bank of China’s (“PBOC”) Green Bond Endorsed Project Catalogue. 

When this mapping is complete, financial institutions and market 

participants will be able to refer to a common set of definitions under the 

CGT, which is expected to increase taxonomy-aligned financing solutions 

and facilitate sustainable development in markets which the CGT covers. 

Through the Singapore-China Green Finance Taskforce, the MAS is also 

working with the PBOC to promote the uptake of financial products that 

reference the China Green Bond Catalogue and the Singapore-Asia 

Taxonomy, and eventually the CGT when the mapping is completed. 

These efforts serve to facilitate cross-border financing flows.  

 

Further details of the Singapore-Asia Taxonomy can be found here. 

 

 

 
3 MAS’ press release: https://www.mas.gov.sg/news/media-releases/2023/mas-

launches-worlds-first-multi-sector-transition-taxonomy  

https://www.mas.gov.sg/-/media/mas-media-library/development/sustainable-finance/singaporeasia-taxonomy-dec-2023.pdf
https://www.mas.gov.sg/news/media-releases/2023/mas-launches-worlds-first-multi-sector-transition-taxonomy
https://www.mas.gov.sg/news/media-releases/2023/mas-launches-worlds-first-multi-sector-transition-taxonomy
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CODE OF CONDUCT FOR PROVIDERS OF 

ENVIRONMENTAL, SOCIAL, AND GOVERNANCE 

RATING AND DATA PRODUCTS  
 

On 6 December 2023, the MAS published its finalised code of conduct 

for ESG rating and data product providers (“CoC”) and an accompanying 

checklist for such providers to self-attest their compliance to the CoC 

(“Checklist”), following a public consultation that was conducted from 

June to August 2023.4  

 

The CoC aims to establish baseline industry standards for transparency 

in methodologies and data sources, governance, and management of 

conflicts of interest that may compromise the reliability and independence 

of the products. It is largely modelled on the recommended good 

practices set out in the International Organisation of Securities 

Commissions’ Call for Action paper, with additional Singapore specific 

requirements highlighted in yellow in the CoC.  

 

The CoC will be applied by ESG rating and data product providers on a 

“Comply or Explain” basis, that is, providers will comply with the 

principles and best practices set out in the CoC, or explain why they do 

not comply. The MAS encourages providers to disclose their adoption of 

the CoC and publish their completed Checklist within 12 months from 

publication of the CoC. To enable users to easily identify providers which 

have publicly adopted the CoC, a list of such providers will be hosted on 

the International Capital Market Association's website. 

 

The MAS has noted that the CoC will encourage disclosures on how 

forward-looking elements are considered in ESG rating and data 

products, which will improve investors’ assessments of investee entities’ 

responses to transition risks and opportunities. Overall, the CoC is 

expected to facilitate informed decision making by investors keen on 

funding the climate transition. The MAS will continue to monitor 

developments in the industry and the global regulatory landscape when 

considering any further enhancements to the regulatory regime for such 

providers. 

 

Further details of the MAS’ response to the public consultation can be 

found here.  

 

 

 

 

 
4 MAS’ press release: https://www.mas.gov.sg/news/media-releases/2023/mas-

publishes-code-of-conduct-for-providers-of-esg-rating-and-data-products  

 

 

 

https://www.mas.gov.sg/-/media/mas/regulations-and-financial-stability/regulations-guidance-and-licensing/financial-advisers/consultation-paper/response-to-feedback-received-on-proposed-code-of-conduct-for-esg-rating-and-data-product-providers.pdf
https://www.mas.gov.sg/news/media-releases/2023/mas-publishes-code-of-conduct-for-providers-of-esg-rating-and-data-products
https://www.mas.gov.sg/news/media-releases/2023/mas-publishes-code-of-conduct-for-providers-of-esg-rating-and-data-products
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CONCLUSION  
 

Going into 2024, Drew & Napier LLC looks forward to supporting its clients 

as they navigate the opportunities and challenges arising from the above 

developments. 

 

The content of this article does not constitute legal advice and should not be relied on as such. 

Specific advice should be sought about your specific circumstances. Copyright in this 

publication is owned by Drew & Napier LLC. This publication may not be reproduced or 

transmitted in any form or by any means, in whole or in part, without prior written approval. 
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