
The Green and Sustainable Finance 
Grant Scheme

To echo with the Financial Secretary’s announcement of the Green 
and Sustainable Finance Grant Scheme (GSF Grant Scheme) in 
providing subsidy for eligible bond issuers and loan borrowers, the 
Hong Kong Monetary Authority published a guideline on the GSF 
Grant Scheme accordingly, which came into effect on 10 May 2021 
and last for three years. 

The GSF Grant Scheme consists of two parts, including:

I. General Bond Issuance Costs: covering bond issuance expenses (e.g. arrangement, legal, audit, listing fees, etc.) for 
eligible first-time green and sustainable bond issuers; and 

II. External Review Costs: covering transaction-related external review fees (e.g. including pre-issuance external 
review and post-issuance external review or reporting) for eligible green and sustainable bond issuers and loan 
borrowers, including first-time and repeated issuers and borrowers.

Eligibility Criteria and Application Requirements

General Bond Issuance Costs External Review Costs

Applicants First-time green and sustainable bond issuers
Green/sustainable bond issuers and loan 
borrowers, not restricted to first-time

Eligible 
Issues

• Procured pre-issuance external review services provided by a recognized external reviewer*;
• Issued in Hong Kong;
• Issuance size of at least HK$1.5 billion for General Bond Issuance Costs application/HK$200 

million for External Review Costs application;;
• Lodged with and cleared by the Central Moneymarkets Unit (CMU) in its entirety, or being 

listed on the Stock Exchange of Hong Kong Limited (SEHK) (not applied to loans); and 
• being, at issuance, issued in Hong Kong to (i) 10 or more persons or (ii) less than 10 persons 

none of whom is an associate of the issuer (not applied to loans).

Grant 
amount

Half of the eligible expenses, up to the limits of 
(i) HK$2.5 million (i.e. the bond, its issuer or 
guarantor possess a credit rating) or (ii) 
HK$1.25 million (i.e. without any credit rating), 
subject to a maximum of two bond issuances

Full cost of eligible expenses paid to recognized 
external reviewers, capped at HK$800,000 per 
bond issuance/loan.

Eligible 
expenses

1. Fees to Hong Kong-based arrangers 
2. Fees to Hong Kong-based legal advisors 
3. Fees to Hong Kong-based auditors and 

accountants 
4. Fees to Hong Kong-based rating agencies 
5. SEHK listing fees 
6. CMU lodging and clearing fees

• Pre-issuance external review (including, for 
example, certification, second-party 
opinion, verification, ESG scoring/rating, 
assurance, consultation to develop the 
green and sustainable bond/loan 
framework); and 

• Post-issuance external review or reporting.

* Recognised external reviewer is one that has considerable presence in Hong Kong, satisfactory observance of
internationally-recognised standards; and proven track records in green and sustainable bonds and loans review
services, especially international issuances.Deloitte is proud to be one of the recognized external reviewers.



Gap Analysis

How Deloitte supports Green Finance

Deloitte is the undisputed leader in the global sustainability service sector, having over 900
partners and other professionals worldwide from over 50 countries/regions. We are devoted to 
providing sustainability-related advisory and assurance services to all kinds of organisations around 
the globe.

Deloitte proactively participates in activities, forums, researches, etc. organised by organisations 
supporting sustainable development all over the world, including deploying sustainability expert to 
support the drafting of the “Green Bonds 002℃-A guide to scale up climate finance” by the World 
Business Council For Sustainable Development (WBCSD).

Deloitte also actively provide integrated market research and analysis related to climate change 
through qualitative and quantitative studies. One of our latest research reports - China’s turning 
point: How climate action can drive our economic future, models to show the economic costs of 
climate inaction and gains of deploying rapid decarbonization in China.
https://www2.deloitte.com/content/dam/Deloitte/cn/Documents/about-deloitte/cn-dtt-turningpoint-report-en-210823.pdf

In addition, Deloitte provided green finance-related services to a number of large enterprise 
covering pre & post-issuance review and advisory services.

About Deloitte

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities (collectively, the “Deloitte organization”). DTTL (also referred to as “Deloitte 
Global”) and each of its member firms and related entities are legally separate and independent entities, which cannot obligate or bind each other in respect of third parties. DTTL and each DTTL member firm and related 
entity is liable only for its own acts and omissions, and not those of each other. DTTL does not provide services to clients. Please see www.deloitte.com/about to learn more.

Deloitte is a leading global provider of audit and assurance, consulting, financial advisory, risk advisory, tax and related services. Our global network of member firms and related entities in more than 150 countries and 
territories (collectively, the “Deloitte organization”) serves four out of five Fortune Global 500® companies. Learn how Deloitte’s approximately 330,000 people make an impact that matters at www.deloitte.com.

Deloitte Asia Pacific Limited is a company limited by guarantee and a member firm of DTTL. Members of Deloitte Asia Pacific Limited and their related entities, each of which are separate and independent legal entities, 
provide services from more than 100 cities across the region, including Auckland, Bangkok, Beijing, Hanoi, Hong Kong, Jakarta, Kuala Lumpur, Manila, Melbourne, Osaka, Seoul, Shanghai, Singapore, Sydney, Taipei and 
Tokyo.

The Deloitte brand entered the China market in 1917 with the opening of an office in Shanghai. Today, Deloitte China delivers a comprehensive range of audit & assurance, consulting, financial advisory, risk advisory and 
tax services to local, multinational and growth enterprise clients in China. Deloitte China has also made—and continues to make—substantial contributions to the development of China's accounting standards, taxation 
system and professional expertise. Deloitte China is a locally incorporated professional services organization, owned by its partners in China. To learn more about how Deloitte makes an Impact that Matters in China, 
please connect with our social media platforms at www2.deloitte.com/cn/en/social-media.

This communication contains general information only, and none of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms or their related entities (collectively, the “Deloitte organization”) is, by 
means of this communication, rendering professional advice or services. Before making any decision or taking any action that may affect your finances or your business, you should consult a qualified professional adviser.

No representations, warranties or undertakings (express or implied) are given as to the accuracy or completeness of the information in this communication, and none of DTTL, its member firms, related entities, employees 
or agents shall be liable or responsible for any loss or damage whatsoever arising directly or indirectly in connection with any person relying on this communication. DTTL and each of its member firms, and their related 
entities, are legally separate and independent entities.
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How Deloitte could support you

Contact

Tony Wood
Partner
Email: 
tonywood@deloitte.
com.hk
Phone: 
+852 28526602

Melissa Fung
Partner
Email: 
melfung@deloitte
.com.hk
Phone: 
+852 28525815

Mohit Grover
Partner
Email: 
moitgrover@deloitt
e.com.hk
Phone: 
+852 28525606

Pre-issuance Assurance Post-issuance Assurance

Purpose of Fund Whether the investment projects and assets meet the green project standards

Evaluation and selection 
of green projects

Progress of green projects

Fund management Usage of Fund

Reporting Environmental benefits of green projects
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