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International bond issuance in Asia
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Other includes: Sri Lanka, Kazakhstan, Mongolia, Tajikistan, Uzbekistan, Pakistan, Vietnam, Laos, Maldives, Bangladesh and Cambodia

Source: The Asian International Bond Markets: Issuance Trends and Dynamics (5th ed.), ICMA.

U International bond
issuance from Asia totaled
USD460 billion in 2024
(+20% YoY).

U Top three issuing
countries were China
(31%), Japan (26%) and
South Korea (14%).
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New ICMA guidance on nature-themed bonds
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Introduction
About this Guide
Importance of nature
Importance of bonds to finance nature

|. Use of proceeds for nature-themed bonds
Il. Impact Reporting

lll. Sustainability-Linked Bonds with a Focus on Nature
Selection of KPls
Calibration of Sustainability Performance Targets (SPTs)

Appendix: Indicative nature-related projects and impact reporting indicators
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Sustainable Bonds for Nature:
A Practitioner’s Guide

June 2025
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2025 Principles & guidance updates
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Green Bond Principles

Voluntary Process Guidelines for Issuing Green Bonds

June 2025

Financing green enabling
projects through green bonds
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Green Enabling Projects
Guidance document

New Example Checklist and
dedicated FAQs
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Guidance Handbook

June 2025

Statement on eligibility of
defence projects



https://www.icmagroup.org/assets/documents/Sustainable-finance/2025-updates/Green-enabling-checklist-June-2025.xlsx
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Primary markets

= Hong Kong SFC: consultation on market sounding guidelines and code on bookbuilding and placing requirements

= MAS: notice on business conduct requirements for corporate finance advisers and related FAQ

= China NDRC: Notice No.[2024]1037 streamlines medium to long-term foreign debt registration process for “high quality” issuers

Secondary markets
= Shortening the settlement cycle to T+1: ICMA active in the UK Taskforce on Accelerated Settlement and EU cross-industry taskforce
* Pre-hedging: ICMA response to IOSCO consultation (Feb 2025) and subsequent roundtable discussion

Repo and collateral markets

= US Treasury clearing mandate: cash transactions to come into scope from 31 Dec 2026; repo transactions from 30 Jun 2027 as per timeline
= PBOC consultation on further opening up China’s repo market to offshore investors: ICMA’s industry response (Feb 2024)

= ICMA Global Repo and Collateral Forum: publication of the GMRA Digital Assets Annex and ICMA guidance on sustainable sukuk

Sustainable finance
» Code of conduct for ESG ratings and data products providers: ICMA hosts the global, Hong Kong, and Singapore codes
= |CMA Sustainable Finance and FinTech and Digitalisation Taskforce: workshops on green bond tokenisation, Al for ESG scoring

FinTech and digitalisation

= MAS Project Guardian: ICMA leads fixed income workstream to explore settlement and custody arrangement for DLT-based debt securities
= ICMA Artificial Intelligence in Capital Markets (AICM) Working Group: ICMA response to IOSCO AICM consultation (Apr 2025)

= Common Domain Model (CDM): facilitating trade execution, clearing and settlement of repo, securities lending, bonds and derivatives

* Bond Data Taxonomy (BDT): ISO 20022 integration; adoption of the BDT for the HKSAR Government'’s digital green bond (Feb 2024)



https://www.icmagroup.org/assets/SFC-Market-Sounding-ICMA-response-2023-12-11-Final.pdf
https://www.icmagroup.org/assets/documents/About-ICMA/APAC/SFC-bookbuilding-CP-2021-ICMA-response-070521.pdf
https://www.mas.gov.sg/-/media/mas-media-library/regulation/notices/cmg/notice-sfa-04-n21/cf-notice-21-jun-2023.pdf
https://www.mas.gov.sg/-/media/mas/regulations-and-financial-stability/regulations-guidance-and-licensing/faqs-on-cf-notice-21-aug-2023.pdf
https://www.ndrc.gov.cn/xxgk/zcfb/ghxwj/202407/t20240723_1391882.html
https://www.ndrc.gov.cn/xxgk/zcfb/ghxwj/202407/t20240723_1391882.html
https://www.icmagroup.org/assets/documents/Regulatory/Secondary-markets/IOSCO-pre-hedging-consultation_ICMA-response_final-version_210225.pdf
https://www.sec.gov/files/rules/final/2025/34-102487.pdf
https://www.icmagroup.org/News/news-in-brief/icma-publishes-gmra-digital-assets-annex/
https://www.icmagroup.org/assets/documents/Sustainable-finance/ICMA-IsDB-LSEG-Guidance-on-Green-Social-and-Sustainability-Sukuk-April-2024.pdf
https://www.icmagroup.org/sustainable-finance/esg-data-and-ratings-code-of-conduct
https://www.icmagroup.org/sustainable-finance/the-hong-kong-esg-ratings-and-data-code-of-conduct-working-group
https://www.icmagroup.org/sustainable-finance/mas-code-of-conduct-for-esg-rating-and-data-product-providers
https://www.mas.gov.sg/schemes-and-initiatives/project-guardian
https://www.icmagroup.org/assets/documents/Regulatory/FinTech/ICMA-Response-to-IOSCO-Consultation-Report-on-Artificial-Intelligence-in-Capital-Markets-Use-Cases-Risks-and-Challenges-110425.pdf
https://www.hkma.gov.hk/eng/news-and-media/press-releases/2024/02/20240207-6/
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IOSCO-ICMA workshop on EM bond market development W\ icma
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Table of contents

I.  Overall financial markets and economy
a. Context of the corporate bond market
b. Benefits of corporate bond markets
c. Interaction with government and international bond markets

. Foundations and pre-requisites

a. Fundamental building blocks
Market participants
Legal & taxation considerations
Regulatory framework
Infrastructure

NS

lll.  Building blocks
a. Primary market

i. Issuers and products — commercial paper, bank bonds, etc.

ii. Issuance and execution processes

iii. Bond documentation

iv. Market entrance by issuer type
b. Secondary market

i. Interaction among markets

ii. Structure

iii. Liquidity

iv. Market infrastructures
¢. Repo and securities lending market

IV. Market standards / role of ICMA

Key takeaways

1. Borrowers ultimately drive the market —
from public to private, local to global.

2. Documentation, market standards and
best practices should be carefully
designed.

3. Bond markets require solid infrastructure
— including CSDs, exchanges, and
trading venues.

4. A broad investor base cultivates a
sustainable market.

5. Liquidity provision is essential — and
requires active intermediaries and
collateral markets.
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Contacts W\ icva
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ICMA in Asia Pacific

Mushtaq Kapasi, Managing Director, Chief Representative for Asia Pacific mushtaqg.kapasi@icmagroup.org
Ricco Zhang, Senior Director, Asia Pacific ricco.zhang@icmagroup.org
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