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In this 
Update 
 

The first quarter of 2024 

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 Singapore 

Sustainable Finance 

Association by the MAS and 

(ii) the expansion of the 

Enterprise Financing 

Scheme – Green announced 

during Budget 2024. 
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LAUNCH OF THE SINGAPORE SUSTAINABLE 

FINANCE ASSOCATION  
 

On 24 January 2024, the Singapore Sustainable Finance Association 

(“SSFA”) was officially launched as the first cross-sectoral industry body 

to support the development of Singapore as a leading global centre for 

sustainable finance. SSFA comprises of members from financial 

services, non-financial sector corporate, academic and other industry 

bodies and will work towards four strategic objectives:  

 

(a) galvanising the development of sustainable finance ecosystem and 

promote best sustainable finance practices in Singapore;  

 

(b) facilitating collaboration between the financial and non-financial 

sectors for sustainable finance to support the low carbon transition and 

sustainable economic growth of Singapore and the region; 

 

(c) bolstering Singapore as an international thought leader in 

sustainable finance; and 

 

(d) support the deepening of sustainable finance capabilities for the 

industry in Singapore.  

 

SSFA’s workplan for the year includes the establishment of workstreams 

to focus on five key areas, i.e. carbon markets, transition finance, 

blended finance, natural capital and biodiversity, and taxonomy. 

 

Managing Director of the Monetary Authority of Singapore, Mr. Chia Der 

Jiun highlighted in his speech during the launch that Singapore’s 

contributions to the transition to net zero can be strengthened on three 

fronts, i.e. standards, solutions and skills. To make a difference through 

standards, solution and skills, the financial sector and industry will need 

to come together to collaborate and leverage the deep expertise that 

resides in each domain, and SSFA will be the key platform to achieve 

this by:  

 

(a) setting standards – SSFA can lead in developing industry best 

practices in areas such as carbon credits trading and transition finance; 

 

(b) driving innovative solutions – SSFA can bring together financial 

institutions and industry sectors to identify more integrated approaches to 

address barriers in scaling the financing needed. For example, it can 

combine financing solutions from different asset classes, including risk 

mitigation tools, to improve the bankability of projects. This applies not 

only in climate mitigation, but also in financing less bankable projects 

related to climate adaptation and biodiversity preservation; and  

 

(c) developing skills – SSFA can contribute to upskilling and capacity 

building initiatives by guiding the relevance of sustainable finance 
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courses. This includes training courses offered by Institutes of Higher 

Learning and other training providers. In tandem, SSFA can also promote 

the take-up of the Institute of Banking and Finance’s skills certification 

schemes, and organise capacity building workshops in areas not readily 

offered by the training providers (e.g. carbon markets, taxonomy 

application and blended finance). 

 

Further details of SSFA can be found here.  

 

 

ENTERPRISE FINANCING SCHEME  
 

In the Budget Statement delivered for the financial year commencing 1 

April 2024 to 31 March 2025, Singapore Deputy Prime Minister and 

Minister for Finance Mr. Lawrence Wong announced the extension of 

enhanced support for green loans under the Enterprise Financing 

Scheme and the expansion of its scope to help more SMEs adopt green 

solutions. The Enterprise Financing Scheme – Green (“EFS-Green”) 

supports project developers, system integrators and technology & 

solution enablers who develop enabling technologies and solutions to 

reduce waste, resource use or greenhouse gas emissions, especially in 

the sectors of clean energy, circular economy, green infrastructure, and 

clean transportation. From 1 April 2024, EFS-Green will be expanded to 

include green solutions adopters to assist such enterprises to embark on 

their sustainability journey and reduce their carbon footprint.  

 

Further details on EFS-Green can be found here. 

 

 

CONCLUSION   
 

Drew & Napier LLC looks forward to continuing to support its clients as 

they navigate the above developments as well as new opportunities and 

challenges that arise in 2024. 

 

 
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. 

 

 

https://www.ssfa.org.sg/
https://www.enterprisesg.gov.sg/financial-support/enterprise-financing-scheme---green
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