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Foreword

Rt Hon Lord Alok Sharma KCMG
& Councillor Irem Yerdelen
Chair and Deputy Chair,
Transition Finance Council

The world is at a defining moment in the race to net
zero. The economic opportunity is huge. Net zero
sectors in the UK are already growing three times
faster than the overall economy.! Transition finance -
investment that helps high-emitting industries move
onto credible decarbonisation paths - is not just
about reducing emissions. Done right, it can drive
growth, create high-value jobs, stimulate innovation,
and strengthen the UK as a global financial leader.

Around the world, countries are moving with pace
and purpose, and the UK has a unique opportunity
to lead. Last year, global temperatures temporarily
exceeded the 1.5°C threshold agreed in the Paris
Agreement - a stark reminder of what's at stake, and
a call to accelerate transition solutions. Our choices
now will shape the resilience of our economies,
infrastructure, and communities for decades to
come.

Against this backdrop, the UK has much to gain by
acting boldly, collaborating effectively, and driving
transition finance with credibility and dynamism. The
Transition Finance Council is taking practical steps

to make the UK the place to raise transition finance.
Our three Working Groups - on credibility, sectoral
planning, and scaling finance - bring together voices
from across the economy to build a UK transition
finance market that is open, investable, and
internationally aligned.

This report offers a snapshot of the Council’s first

six months: what we've achieved, the lessons we've
learned, and the path ahead. It is a reminder that this
is a critical moment, not just for the UK, but for global

efforts to mobilise finance for emerging markets and
beyond. The UK has the right foundations to lead

- but it must pair financial leadership with decisive
government action to seize the opportunity and stay
competitive.

The response to the Council's work so far has been
very positive. We have seen strong engagement
from industry and civil society, both in the UK and
internationally. People understand what's at stake
- and they are ready to act. We are grateful for the
dedication of everyone who has contributed to the
Council's work so far, and the support of the UK
Government. Thank you to all our members and
collaborators for your energy and commitment.
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Executive summary

The Transition Finance Council (the Council), established

in February 2025, brings together over 80 senior leaders
from finance, industry, policy, academia, and civil society to
accelerate the UK's leadership in transition finance. Its goal is
to build a trusted, scalable ecosystem that mobilises capital
for the net zero transition at pace and scale.

Globally, transition finance is growing, but challenges remain,
particularly in emerging markets and developing economies.
The Council is advancing UK leadership through globally
applicable guidelines, partnerships, and capacity-building,
reinforcing London as a trusted hub for transition capital.

In its first six months, the Council has generated strong
momentum through technical outputs, strategic stakeholder
engagement, and public-private sector convening. Key
achievements include:

* Hosting 4 Strategic Steering Group meetings,

15 Working Group meetings, and 20 stakeholder
workshops.

*  Publishing 4 key outputs, including draft Transition
Finance Guidelines for consultation and a Playbook for
scaling transition finance through sector
transition plans.

*  Engaging with over 100 domestic and international
organisations and playing a prominent role at London
Climate Action Week.

This mid-year report provides an overview of progress made
by the Council, progress by UK stakeholders against the
Transition Finance Market Review (TFMR)? roadmap, and an
outlook on global transition finance. It underscores the need
for bold, coordinated action to seize opportunities for growth,
innovation, and increased finance flows for the transition.

The Council has identified three key opportunities for
the UK Government to consider, that would support the
development of a world-leading transition finance market.

1. Scale transition planning across the economy by
(i) setting out a pathway to widespread and credible
transition planning, vital to deliver climate goals, unlock
sustainable growth, and manage systemic risks, and (ii)
reinforcing the role of robust sector transition plans with
comprehensive investment planning in the Government's
upcoming Carbon Budget Delivery and Growth Plan.

2. Unlock capital through collaborative innovation and
strategic public investment by (i) aligning the mandates
and activities of public finance institutions to support the
development of investable transition finance markets
and de-risk private capital, (ii) engaging the finance sector
early to design market solutions, and (iii) establishing a
clear feedback loop between transition finance pilots and
policymaking.

3. Create a better user journey for businesses and
investors by (i) creating a single digital gateway to
all Government support, incentives, and funding
programmes, with a database of investable projects, and
(i) continuing work to develop and support adoption of
a digital solution for small and medium-sized enterprise
(SME) sustainability data capture.

Looking ahead, the Council will build on its first six months
through continued engagement, publications, and key
milestones, including our Spring Showcase.

“The Council aims to utilise the UK’s existing strengths in financial services to
make it the best place in the world to raise private capital to fund the global
transition in infrastructure, markets and technology to support a net-zero future.”

- Chris Hayward, Policy Chairman, City of London Corporation
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1.1 Background and purpose Through its three Working Groups, the Council
is driving targeted progress across key areas:
The Transition Finance Council (the
Council) was co-launched in February
2025 by the UK Government and the City Developing market guidance to define and promote

of London Corporation to drive forward Credibility credible transition finance practices.
the recommendations of the TFMR and and Integrity
position the UK as a global hub for raising
and deploying transition finance.

- Chaired by Vanessa Havard-Williams OBE, Chair of the Transition
Finance Market Review

Bringing together public and private sector
leaders, the Council is led by Chair Rt Hon
Lord Alok Sharma KCMG, and Deputy Pathways,
Chair Councillor Irem Yerdelen, Lead Policies and
Member for Sustainable Finance at the G

. . overnance
City of London Corporation.

Advancing best practice sector transition roadmaps
which unlock transition finance.

- Chaired by the Rt Hon Chris Skidmore OBE, former UK Energy and Clean
Growth Minister and leader of the Independent Review of Net Zero

Identifying practical solutions to increase
finance flows into real-economy transition.

Scaling

Transition
Finance - Chaired by Faith Ward MBE, Chair of the IIGCC and Chief
Responsible Investment Officer at Brunel Pension Partnership

“The overwhelming interest in
and support for the Council’s
work gives me real hope. From
the remarkable number of
applications to join our Working

Groups, to the proactive The Transition Finance Council as market convenor
engagement from UK and
international industry leaders, . 28: :ﬁzgﬁ:;;c;m finance, industry, policy, and civil society, representing
there '.5 clear m?'.“e"tum to scale *  Spanning banks, insurers, asset managers, asset owners, rating agencies, and
credible transition finance for private equity
real-world impact." * Including leading voices from academia, NGOs, and standard-setters
*  Endorsed by the Rt Hon Rachel Reeves MP (Chancellor of the Exchequer), and
- Faith Ward MBE, sponsored by Ministers from HM Treasury, and the Department of Energy
Chair of the Council's Scaling Security and Net Zero

Transition Finance Working Group
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As a global financial centre, the UK has a unique
opportunity to shape international standards, attract
capital, and deploy it where it's needed most. Done well,
this will drive down future costs for consumers,* create
skilled jobs across the country,* and put the UK at the
forefront of a $7.5 trillion global investment opportunity
(per year between now and 2030).> By combining global
ambition with technical rigour and practical collaboration,
the Council is building a trusted, scalable transition finance
ecosystem that supports both economic growth and real-
world decarbonisation, at home and abroad.

The Council exists to help the UK lead the next industrial
revolution - making low-carbon industry the norm.
Transition finance is critical to achieving this - it refers

to financial tools and investments that help businesses,
especially in high-emitting sectors, shift onto credible
pathways to net zero. This goes beyond financing
established clean technologies like wind and solar, focusing
instead on finance for next-gen solutions such as hydrogen
or low-carbon steel, and ensuring that British businesses
and communities thrive.

“Transition is not just the right thing to
do for the planet - it makes commercial
sense. Investing in low-carbon solutions to
decarbonise operations over time opens new
markets, drives efficiency, and strengthens
resilience for the long-term.”

- Mani Atwal, CFO, Associated British Ports

*According to the UK's Climate Change Committee, continuous innovation has resulted in substantial cost reductions across renewable energy, electric vehicles, and heat pumps,
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2. Progress made by the 3. Progress against the
Transition Finance Council TFMR roadmap
CASE STUDY 1 =

Decarbonising packaging through (=]
next-generation materials with
transition finance: Pulpex Ltd®

Pulpex Ltd is a sustainable packaging technology company
founded in 2020 as a collaboration between Diageo and
Pilot Lite. In February 2025, Pulpex secured £62 million

in funding to scale its plastic-free, fibre-based bottle
technology. The round was led by the National Wealth
Fund, which invested £43.5 million, and included £10
million from the Scottish National Investment Bank,
alongside existing investors.

This investment will fund the construction of Pulpex's first
commercial-scale manufacturing facility near Glasgow,
capable of producing 50 million bottles annually. Made
from sustainably sourced wood pulp, the bottles are
recyclable via standard household paper streams. Life
Cycle Assessment shows Pulpex bottles generate 40-70%
fewer emissions than conventional plastic bottles (33 CL),
supporting packaging sector transition.

Following successful demonstration at the Scotland facility,
wider adoption by third-party manufacturers is expected
to deliver over 870 ktCO2e in emissions savings over the
lifetime of installed capacity during the National Wealth
Fund’s holding period, as well as reducing plastic waste.
The facility will also create over 35 permanent jobs and
support 50 additional roles.

This investment exemplifies transition finance accelerating
industrial decarbonisation in product streams that have
historically utilised fossil-fuel based materials like plastics,
supporting the UK's Net Zero ambitions while aiding
regional economic development.

helping to achieve net-zero targets more efficiently and driving down costs for consumers in the process.?
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1.2 Our theory of change

Delivering a trusted and effective
transition finance market requires
action across multiple fronts - from
building market credibility to unlocking
real-economy investment. The Council’s
theory of change sets out how targeted
interventions - such as guidelines, tools,
pilot projects, and market engagement
- can deliver the systemic changes
needed to scale credible transition
finance in the UK and globally.

Our work focuses on three strands:
building market credibility and integrity;
embedding finance into supportive
sectoral policy; and scaling innovative
finance structures for transition
activities and transitioning entities.
Our efforts ultimately aim to increase
transition finance flows for real-world
transition. We cannot do it alone, and
a supportive policy and regulatory
environment is essential to achieving
this long-term ambition.

2. Progress made by the
Transition Finance Council

3. Progress against the
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Scaling transition finance: Theory of change

>

TFMR Roadmap

Key TFMR
recommendations®

Problem

AN

Lack of consensus around the
scope and parameters of

A

Barriers identified
by the TFMR

Develop and consult on guidelines
for credible transition finance.

transition finance, including fear
of greenwashing, limited provision
for transition in regulatory
frameworks, and challenges

Promote widespread, credible
transition planning with streamlined
data, assessment, and verification.

assessing the credible
decarbonisation impact of an
investment.

Co-develop more granular sectoral
transition roadmaps, with industry,
finance and government.

Uncertain long-term policy and
regulatory signals for real
economy decarbonisation.

Utilise effective demand-side policy,
catalytic public capital, blended
finance innovation, and insurance
to de-risk transition finance.

Lack of commercial viability for

key transition solutions in
high-emitting sectors. Unlock productive finance through
collaborative engagement with
regulators to remove barriers and

strengthen stewardship.

Establish a Transition Finance Lab
to develop and test effective
structures.

Launch a Transition Finance Council
to oversee strategic development.

AN

Outputs

Key short-medium
term outputs

TFC outputs**

Transition Finance Guidelines with
accompanying implementation
guidance.

Sector transition planning Finance
Playbook and sector-specific deep
dives.

Practical examples of transition
finance in action.

International engagement and
capacity building.

Public reporting on progress.

Wider market outputs

TFMR recommendations
implemented by Government,
regulators, businesses, and the
finance sector.

N4

Outcomes

Expected
medium-term change

©

Credibility and integrity imbedded.
* Increase in transition finance

aligned with credible guidelines.

+ Widespread, credible transition
planning.

* Supportive regulatory
environment.

Long-term policy and regulatory
certainty established.

« Transition activities seen as the
economic choice.

* Government, industry, and
finance co-create sector
transition plans with robust
finance plans.

* Feedback loops established
between pilots and policy.

Practical barriers to scaling
transition finance addressed
through co-developed solutions.

UK recognised as a global leader in
transition finance.

WV

Impact
Long-term change

Increased transition finance flows
delivering real-world transition
impact, efficient capital allocation,
and resilient financial markets.

7

*Progress against the TFMR recommendations discussed in section 3
**TFC outputs discussed in section 2

A4
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1.3 Measuring the impact

Robust data is critical to understanding progress in
scaling transition finance for real-world outcomes.
Yet today, there is no consistent way to measure
transition finance flows globally. Gaps in definitions,
data, and methodology continue to hinder a clear
picture of progress.

To begin addressing this, the Council - supported
by EY - undertook a review of available data
sources. The review found that no dataset

fully captures the breadth of transition finance
under the Council's working definition, with
BloombergNEF (BNEF) identified as the most
comprehensive and closely aligned proxy.

According to BNEF, UK energy transition investment
reached US$65 billion in 2024, ranking fourth
globally, with total global investment growing 11%
year-on-year to US$2.1 trillion.” Although likely
understating the full scope of transition finance -
with areas such as agriculture, waste, and general-
purpose finance for transitioning entities not fully
captured - these figures nonetheless demonstrate
positive strides and a clear long-term growth
trajectory. Work is now underway to explore how
these gaps can be addressed.

4. Global transition Transition Finance Council:
finance outlook Mid-year progress report
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1.4 Structure of this progress report

This report highlights the progress made by the Council,
and also wider market stakeholders aiming to scale
transition finance. There are three core sections:

°  Progress made by the Transition Finance Council:
This section provides an overview of the key activities
delivered by the Council in the past six months,
and the progress made in delivering the outputs
identified in the theory of change.

°  Progress made against the TFMR roadmap:
This section showcases the progress made by UK
stakeholders in implementing the TFMR roadmap,
including the Council, UK Government, Financial
Conduct Authority (FCA), Bank of England, Net Zero
Council and market participants.

¢ Global transition finance outlook: This section
provides an overview of international progress and
how the Council and UK market stakeholders can
engage internationally, to promote the UK as a global
leader in transition finance.

“Rationalising regulation shouldn’t mean watering down UK sustainability
requirements. Designed thoughtfully, sustainability rules (including on disclosure)
prompt inclusion of climate and material sustainability issues in business planning.
We need them if we want to compete as a market hub for green and transition
finance and to drive our own sustainable growth.”

- Vanessa Havard Williams OBE, Chair of the Council's Credibility and Integrity Working Group

UK energy transition investments 2024

. Renewable Energy . Energy storage

Annual global energy transition investment by country

Global: YoY+11%
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2.1 Overview

The Council held its official launch at the Guildhall in February 2025, just four months after the publication of
the TFMR. Joined by then Economic Secretary to the Treasury and City Minister, Emma Reynolds MP, and over
100 senior leaders from finance, industry, government, and civil society, the event set the tone for the months
ahead - practical, collaborative, and ambitious.

The Council's structure was unveiled on the day, with a Strategic Steering Group of senior industry leaders,
and three Working Groups formed by technical experts to drive forward the Council's ambitious programme of

work. The Secretariat team ensures the smooth functioning of the Council and enables delivery of its outputs,
while Associate Members champion the Council’s work and contribute valuable input where needed.*

f(Transition Finance Council ) \

City of London Corp

Chair: Lord Alok Sharma
Deputy Chair: Councillor Irem Yerdelen

G Sponsor Ministers

Strategic Steering Group

Vanessa Havard-Williams Chris Skidmore Faith Ward

Working Group 1 Working Group 2 Working Group 3 Associate
i up 1: i up 2: i up 3:
Credibility and o Pathways, Policies o Scaling Members
Integrity and Governance Transition Finance
\_ _ )
]
H
Secretariat

*The Council's leadership composition and Terms of Reference can be found on our website: Transition Finance Council: leadership and structure
**For example, a Time magazine feature highlighted London’s sustainable finance leadership and showcased the Council's role in advancing
credible transition finance. The Rise of Green Wall Street.

Since its launch, the Council has hit the ground running - delivering
a packed programme of meetings, workshops, publications, and
international engagement in its first six months, and tracking ahead
of its initial workplan.

Six months in numbers

Strategic Working
RRR Steering Group Group
meetings meetings
stakeholder |[]= formal
workshops |=— publications
pieces of media
+ coverage including
Tier 1 and trade outlets**

“I want to thank the many industry leaders who
have engaged so openly in shaping our work on
sector transition planning. Your insights, case
studies, and constructive challenge have been
invaluable in ensuring our Playbook reflects
real-world needs and opportunities.”

- Rt Hon Chris Skidmore, Chair of the Council's
Pathways, Policies, and Governance Working Group

From left to right: Irem Yerdelen (Council Deputy Chair), Emma
Reynolds MP (then Economic Secretary to the Treasury and City
Minister), Lord Sharma (Council Chair)

Lord Sharma, Council Chair, making his address at the Council launch,
February 2025

The Council’s first Strategic Steering Group meeting, February 2025


https://www.theglobalcity.uk/sustainable-finance/opportunities/transition-finance/transition-finance-council/tfc-leadership
https://time.com/7307275/green-wall-street-london-sustainable-finance/
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1. Introduction

2.2 Events and engagements

The Council engages actively across the UK and internationally
to shape market development, build consensus, and strengthen

2. Progress made by the
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High-level overview of the Council’s first six months

. . - . . Steering Steering
alignment on‘credl_ble transition flnanqe. A cornerstone of this e Group meeting
work domestically is maintaining ongoing collaboration with key KEY Feb 25 Sep 25
public sector institutions, including the FCA, the Bank of England, Events
the National Wealth Fund, the Net Zero Council, HM Treasury, . First
and the Department for Energy Security and Net Zero (DESNZ). Working ) London
@ Meetings Group Steering  Climate
. . Council ~ meetings Group  Action Autumn
London Climate Action Week (LCAW) EurEs held meeting  Week Showcase
Feb 25 Mar 25 May25 Jun25 Sep 25
London Climate Action Week (21-29 June 2025) provided a First meeting of Working Group 2, March 2025
high-profile platform for the Council to showcase its work, @ @
shape dialogue on credible transition finance, and engage with | 2025
international partners. Alongside the publication of two major
outputs, 'Fhe Council Welcomed the UK transition pIannl_ng
consultation, and consultations on sustainability reporting
standards and assurance. Publication Credibility & Integrity First Sector
of TFMR DISCUSSIOQ Paper  Transiton  Transition
. s . . un 25 i :
International engagement is discussed further in section 4. Oct24 ] GFul?daeTicr?es Theplﬁai‘r?:nce
Consultation  Playbook
Aug - Sep 25
Sep 25
Call for evidence:
Scaling Transition Finance
. . . . through Sector Transition
London Climate Action Week highlights Roadmaps Mid-year I . :
Jun 25 Progress Report Transition Finance Council workshop during LCAW, June 2025
+  Council leaders participated in the City of L2
London'’s Net Zero Delivery Summit, including . ‘
moderating a transition finance panel.* Working Group meetings, stakeholder engagement,
o : ; and strategic outreach
°  Our sector transition planning Call for Evidence was launched | \
at a meeting of the UK Clean Power Taskforce. ! Oneoi 7
. . . ngoing
°  Our Working Group chairs hosted a workshop gathering
international input on our credibility and integrity
Discussion Paper.
*  Council members participated at international events on
sustainability, transition finance, transition planning, and
climate finance. . . ==
London Climate Action Week events prp——
2025 was the largest to date, throughout oooo
i i i oooo
with the CIty hOStlng over the week. Lord Sharma, Council Chair, hosting a transition finance panel at the
*See video recordings from the Summit here. 5

City of London’s Net Zero Delivery Summit during LCAW, June 2025


https://www.youtube.com/watch?v=EuoRT7jvYWE
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2.3 Council publications

The Council has already delivered a series of publications developed collaboratively with industry, finance, policymakers, and civil society. In total there are five
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Council publications, including this mid-year report. Aligned with our broader mission, they are designed to guide market practice, inform policy, and help unlock
investment for real-economy emissions reductions. Appendix one provides further detail on how these publications fit into the wider transition planning ecosystem,
including their role in supporting interoperability across frameworks and initiatives.

Transition Finance Council publications

Establishing credibility and integrity
in transition finance?®
June, 2025

This Discussion Paper marked the first output

of the Council's work to define and embed
credibility and integrity in transition finance.

It explored core principles to guide market
practices and guard against greenwashing risks.

®

@

Call for evidence: Scaling transition
finance through sectoral transition
roadmaps’

June, 2025

This Call for Evidence, developed in collaboration
with the Net Zero Council, sought views from
high-emitting sectors and climate solution
providers on how sectoral transition plans

can unlock finance and support real-economy
decarbonisation.

*The Guidelines focus on finance applied to entities that are transitioning (as opposed to finance extended to a specific project or activity).
The second consultation, which will be updated to reflect feedback and additional guidance, is expected to be published in November 2025.

@

Transition Finance Guidelines consultation™
August, 2025

This consultation presented draft Guidelines
establishing a common baseline for credible transition
finance at the entity-level. The voluntary framework is
designed to be flexible, proportionate, and adaptable
across different types of finance and regions, aiming
to help unlock capital for transitioning businesses
while aligning with international standards.* A second
consultation will follow later in 2025.

Sector transition plans: The Finance
Playbook™
September, 2025

Published alongside this progress report, the Playbook
offers practical guidance on integrating robust finance
plans within sector transition plans and technology
scale-up roadmaps. Developed alongside the Net Zero
Council, it is designed to help government, industry,
and finance work together to develop actionable plans
that unlock investment in high-emitting sectors.

SICIOL
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2.4 Next steps

Looking ahead, the Council will build on its first six
months, advancing both outputs and engagement across
the market. Council leaders will continue to amplify key
messages and materials at international events such

as Climate Week NYC and COP30, alongside our Spring
Showcase. Four further publications are also planned:

°  Asecond consultation on the Transition Finance
Guidelines

*  Deep-dive sector transition plans which, drawing from
the Playbook, address the finance case for:
- Long-duration energy storage
- Cement

*  Updated Transition Finance Guidelines with
implementation guidance.

These publications will be complemented by ongoing
engagement - including Working Group and Steering
Group meetings, industry and stakeholder workshops, and
the collection of case studies - ensuring that the Council's
work stays practical and responsive to market needs.

“There is already a market for investing
in green technologies, but scaling
finance to transition the wider economy
is where the real impact - and business
opportunity - lies.”

- Jonathan Dunn, Head of Climate, Anglo American
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3.1 Overview

As set out in the 2023 Green Finance Strategy, the previous Government commissioned the TFMR to
support the scaling of transition-focused capital raising and maximise opportunities for UK-based financial
and professional services.'? While much of the financial architecture to support the transition already exists,
delivering at pace requires clear leadership and coordinated action across government, businesses, and the

finance sector.

The TFMR, published in October 2024, highlighted that finance ultimately responds to the direction set by
government through policy, regulation, and public investment. A whole-of-government, economy-wide

3.2 Progress highlights

There has been encouraging collective progress across
government, business, and finance in responding to
the TFMR’s recommendations. The UK Government's
ongoing partnership with the Council, reaffirmed in the

Chancellor's Mansion House speech and the Financial
Services Growth and Competitiveness Strategy,'® reflects

approach is needed to align market signals, address systemic barriers, and mobilise private finance. The UK
has the right foundations to lead - but must act decisively to stay competitive and seize the opportunity.

TFMR engagement and reach

Scaling Transition Finance: Findings of the
Transition Finance Market Review has gained:

Over

— 6,600

views on the Global
City website

Around

v 2,800

downloads

N

More than

60

pieces of media coverage,
including written news,
articles, radio and podcasts

growing recognition of transition finance as central to the
UK's global financial leadership.

Selected UK highlights

The UK Government and the City of London co-launched the
Transition Finance Council, announced in the Chancellor's
2024 Mansion House Speech.™

The UK Government relaunched the Net Zero Council with
the remit to develop sector transition plans in partnership
with industry.'®

New consultations were launched by the Government on
transition planning, sustainability reporting standards, and
assurance.*

The FCA confirmed that information on issuers’ transition
plans, when disclosed in a prospectus, can be designated

as protected forward-looking statements, providing greater
clarity and facilitating more open disclosures on transition
ambition.

The FCA, in partnership with the Prudential Regulation
Authority (PRA) and Green Finance Institute (GFl) is
spearheading a Transition Finance Pilot as an innovative way
to engage the market on practical matters relating to scaling
transition finance.

The UK Government launched the EMDE Investor Taskforce
with a dedicated focus on unlocking private investment for

“I am determined to focus our efforts on
policies that matter most to our world-
leading sustainable finance sector... and
work with the Transition Finance Council to
capitalise on the £200 billion opportunity of
the global transition to net zero.”

- The Rt Hon Rachel Reeves MP, Chancellor of the Exchequer™

the transition across emerging markets and
developing economies (EMDEs).®

The National Wealth Fund was launched with additional
capital and risk appetite. Recent examples include deploying
£50m in a new battery storage transaction with Asterion,
backing Sizewell C construction with a term loan of up to
£36.6bn,?° and - through a partnership with UK Export
Finance - securing more than £1bn for Nissan's Sunderland
Gigafactory.?'

Recent real economy policy developments include: the
reinstatement of electric vehicle incentives, changes to heat
pump rules, and the extension of Contracts for Difference,
with strong delivery in allocation rounds AR6 and AR7
already in progress. These provide clear signals to the
market and are an essential complement to regulatory
efforts in the financial sector.

The number of UK banks publishing transition finance
frameworks continues to grow, drawing on the TFMR
guidance.**

* The UK Government also consulted on the use cases for a Green Taxonomy and ultimately signalled that this would not be pursued in the near term, providing clarity to investors."”
** Most recently NatWest published a new 2030 target and associated framework, directly referencing the TFMR guidance and a desire to align with emerging market practices.?
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3.3 Summary table

The following table provides a snapshot of progress against the TFMR's key recommendations to date. It highlights
a number of steps that have been taken since the TFMR’s publication in October 2024 across government, industry,
and the finance sector in support of scaling transition finance and a number of priority areas for further progress.

KEY

AN
Government and regulators

Corporates

ﬂ Financial & professional services

*Progress provides a qualitative
assessment of how fully the
recommendation has been
implemented since the TFMR,
towards the level that would be
required from the UK as a mature
global transition finance hub.

Key recommendations Responsibility of Progress since TFMR publication Opportunities for further progress

Defining the scope of transition finance

Promoting a dynamic and pragmatic understanding of transition
finance - responsive to jurisdictional, sectoral, and entity-specific context.

The Council has developed use cases for transition finance

Government, UK public finance institutions, and industry should participate
in and promote the Council's second consultation on the entity-level

- . P . ope . Py P o o i q 0ng 0
. . ThedReV|gW p(;esentsda! Traas:ltlon Finance CIq;sq'lcagl?n System to sup.p.ort, gillig HI T ...DD ga.sdsﬁllcatlon at entity-level as part of its Transition Finance Transition Finance Guidelines internationally including at COP30, and
g readers in understanding the ‘transition activities’ and ‘transitioning entities uidelines. encourage alignment on a global benchmark for credible transition
= that could be considered in scope for transition finance classification. finance
(@) . ’I.?eveloping andsmﬁedging the guﬁdelinesfor Crledible Transitioln - e . e ot en el T - ;ggéouncn will update the entity-level Guidelines for publication in March
inance set out by the Review which present a voluntary, principles-base oz e Council has published draft entity-level Transition Finance T . e
framework to support institutions in developing their own transition il 8880 Guidelines for consultation. (I;lnarllaa] '”SE“%“O"S should err:gage with and agply the Guidefines when
finance frameworks. eveloping their own approaches to transition finance.
Pathways and policy
The Net Zero Council has been relaunched and agreed a Government should use the upcoming Carbon Budget Delivery and
« More granular national and sectoral pathways and planning, statement of collaboration with the Transition Finance Council Growth Plan to highlight the important role of sector transition plans in
developed in partnership with industry, via a reinstated Net Zero Council, P ﬁ P ...DD outlining complementary roles within the transition planning scaling transition finance, and commit to co-creation and embedding these
and communicated in a way that provides confidence and certainty to I ) il ecosystem.? plans in national strategy.
o~ issuers and investors. The Council has published a Playbook on unlocking transition Industry should co-create and use sector plans to shape their transition
] finance through sector transition plans.?* plans.
2
= Government should continue to expand the scope and ambition of the UK
(] Emissions Trading Scheme.
A more comprehensive economy-wide tilt would mean aligning a
. . . S . L Some progress made on macroeconomic levers including broader set of macroeconomic policy tools - such as subsidy regimes, tax
+ Macro pollcy !evers, .|n‘clud|ng sub5|d|esf Incentives, carbon pricing, and @ ..DDD introduction of the carbon border adjustment mechanism treatment, public procurement, and prudential regulation - with transition
prudential policy, all tilting towards transition. A . o ' . . .
(CBAM). objectives, making transition-aligned investment the economic choice.
The European Central Bank's forthcoming integration of a climate risk
factor into its corporate bond collateral framework is the type of systemic
approach the UK could consider.
Scaling finance for transition activities
o) Foundational infrastructure in place (National Wealth Fund, GB Deployme.nt of Strategic Public Investment .Fo.rum = §uppor.t el .
D ; ) . collaboration across Government and public finance institutions, enabling
g . . . . . Energy, creation of Strategic Public Investment Forum, Net Zero ) el n A
« Catalytic capital and blended finance which targets specific sectoral ) : . " . these and industry to work together to design investable solutions, pilot
o
. o : : P Blended Finance Project, UK Export Finance and British Business ; '
o] market failures, embedded within a streamlined landscape of public iy ..DDD - 1 new approaches, address first-mover risks, and ensure feedback loops
< ) o Bank capacity increase), but evidence of overall coherence and ) . )
(S finance institutions. enable rapid learning and adaptation.

avoidance of the ‘valley of death’ for transition solutions remains
limited to date.

Government should create clear channels for investors and businesses to
navigate government support and identify viable projects.
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Establishing a Transition Finance Lab, based in the Green Finance Institute,
which enables the collaborative design, development and testing of

The Government has decided not to take forward the Transition
Finance Lab at this stage, instead pursuing its objectives through
collaborative work with the GFl and other measures which are
set out in the Financial Services Growth and Competitiveness

Key recommendations Responsibility of Progress since TFMR publication Opportunities for further progress

The Council views leveraging private sector expertise, coordinating across
government, and targeting first-mover risks as critical, and stands ready

PN
innovative solutions to accelerate finance for sector-specific transition JIIL ﬂﬁ ..DDD Strategy and include the Net Zero Blended Finance Project, to support alternative measures that the Government has laid out for the
M challenges. Strategic Public Investment Forum, and Transition Finance Pilot.> Transition Finance Lab and highlight where further progress is needed.
g The London School of Economics and Political Science (LSE) has
o launched a practical Blended Finance Lab.%
<
v Product standards would be more impactful if combined with incentives /
« Improving the commercial viability of transition activities through Some progress on demand incentivisation, e.g. Sustainable g':'rg;irét_';zz olicy can be further addressed through sector transition
all available levers, including insurance solutions and demand fm L A [ | [ aviation fuel (SAF) mandate, and consultation on ‘Growing the annin policy J
incentivisation and aggregation. market for low carbon industrial products'. p g .
Insurers should be consulted as part of alternative measures to the
Transition Finance Lab, to embed sectoral risk expertise.
Scaling finance for transitioning entities
Government should set out a pathway to widespread, credible transition
Building on the work of the UK Government-commissioned planning and ensure expectations on companies and financial institutions
. Interventions needed to achieve widespread transition planning, and . TranSItlop F"Ian Taskforce (TPT) which ptjoduced th.e'gold are matczid by the tools, guidance, and infrastructure needed to deliver
| A ...DD standard’ disclosure framework for business transition plans on them.
the development of a suitable ecosystem to support the assessment and JI0L .% il d if id d ) h BUSi d fi hould ith L lanni id
verification of transition plans, with access to effective data and ratings and sector-specific guidance documents, in june 2025 the usinesses and finance should engage with transition planning guidance,
' Government launched consultations on transition planning, UK advocate for credible transition planning, and develop their own plans.
sustainability reporting standards, and assurance.* Financial institutions should build capacity for and integrate transition plan
assessment into decision-making frameworks.
< . Collaboration between the market and regulators to establish key transition s P 15.?1[;222 Svfotrhk?ncm?gbe F(;Z?ancé?jl gLs;(tﬁogﬁ.;“érchE:)i;Ewr:nsrgic:;in a Industry should engage to provide a chair and more generally on the
= finance metrics, through the establishment of a Climate Financial Risk Imn ol .DDDD ) NG group y 8¢5 1N app & ongoing development of transition finance metrics and the CFRF working
[ LS " . suitably profiled chair. Nonetheless, over 40 organisations have
= Forum (CFRF) transition finance working group : S group.
a expressed interest in joining.
ic
v Mansion House Accord committed major defined contribution (DC)
pension schemes to 10% in private markets by 2030, supported
by Pension Schemes Bill consolidation and new value-for-money
rules. . .
PRA’s proposed Matching Adjustment Investment Accelerator is Indu}stry Sh.OUId engase W|th.regulators ?’?d the Sl e e 00
- ; ) X barriers to increasing allocation to transition finance.
M . . ) . e . expected to boost insurer investment in UK infrastructure and S . .
« Measures to align capital providers to transition opportunities, including e P transition assets Incentivisation and support with data streamlining would further support
unlocking productive finance, supporting stewardship, maturing of the Imr ,% il ...DD : uptake of labelled products.***

labelled debt market and improvements to retail product offering.

Progress reflected in the labelled debt market - with FCA noting
maturation of the sustainability-linked loan market, the Financial
Markets Standards Board's (FMSB) Statement of Good Practice
on governance of sustainability linked products, and Loan Market
Association (LMA) progressing transition loan guidance; and
labelled fund market - with around 150 funds now adopting UK
Sustainability Disclosure Requirements (SDR) labels.

Government should ensure the Green Financing Framework reflects its
long-term climate objectives and encourages wider investment in sectoral
priorities.

* The International Financial Reporting Standards Foundation (IFRS Foundation) is now responsible for the TPT's disclosure-specific materials and has drawn on these to develop guidance materials to support entities’ disclosure of information about transition plans.?’
** This should include streamlining disclosures, developing sector-specific guidance and plans, and strengthening mechanisms for plan assessment and assurance. See TFMR Chapter 4.
***% One example of data streamlining is the SME Sustainability Data Taskforce - a UK initiative led by Bankers for Net Zero to develop a standardised, proportionate framework to help UK SMEs report sustainability and emissions data in a way that is comparable, practical, and aligned with regulatory requirements.
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Key recommendations Responsibility of Progress since TFMR publication Opportunities for further progress

Scaling transition finance with credibility & integrity

« FCA clarified that transition plans disclosed in a prospectus
qualify as protected forward-looking statements?® and launched
a Transition Finance Pilot in partnership with the PRA and GFI
to engage the market on practical barriers to scaling transition
finance.

+ Proactive engagement from_ regu_lators which provides confidence to the @ ...DD . Bank of England speeches highlighted climate risks as immediate
market on best-practice transition finance. " X o ; . ) )

financial stability and inflation concerns, signalling stronger
0 central bank engagement.
3 « PRA consultation on updated climate risk guidance demonstrates « Government and regulators should continue to engage with the Council's
3 strong supervisory focus on preventing destabilising losses, while Transition Finance Guidelines, consider future endorsement and support,
= highlighting gaps in firms' risk management. and look for opportunities to promote international alignment.

- Government and regulators engage internationally on

sustainable finance through forums such as the Network for

« International alignment and collaboration on supportive sustainable Greening the Financial System (NGFS), Coalition of Finance
finance polic andgframeworks PP @ ...DD Ministers for Climate Action, Coalition to Grow Carbon Markets,

policy ' International Organisation of Securities Commissions (I0SCO),
ITPN, G20 Sustainable Finance Working Group, and regulatory
dialogues.

Scaling transition finance in emerging markets and developing economies

« British International Investment (Bll), in partnership with Mercer
and London institutional investors, committed £50M under the

. 1?trat't:[z.glc a?d cata]ytlc delfltoymzndt of IUK'grant fund!ng on’\; |t3hEe @ ...DD MObll“it pr%grambr?e to d'e-r:sk cllTa;tg projects in emerging . Support international transition planning at national, sectoral, and

ransition of emerging markets and developing economies ( S) rEnl\jllIBI?Is an m$ |I|(sfe private ;‘?.p;]ad in Mav 2025 company level, including through fora such as the International Transition
. . fnvestc.)rI Taskforce esta (Ijsd ed in May E)o convene Bl Neiteer
© major financial institutions to address investment barriers. . Engage internationally in relation to the Council's draft Transition Finance
[ g g q g a
0 . London Coalition on Sustainable Sovereign Debt launched to E'U/de//nes EO eLTIgouragltcej |:1ch1;5 U enabtlg D a;)ppllcatlc;(n.t t le high
5 improve sovereign debt sustainability in developing economies, ~ * -SVErdse '? € ?WOF -leading expertise in carbon markets to scale high-
5 « Government supported a new bond structure via the Climate gy alimeie |'nance. o .

. International advocacy and diplomacy supporting the development Investment Funds (CIF), issuing bonds backed by multilateral . Relnforge chndopfs roleas a t“fted hub for glOballfran'SIttlo?hcaBI}t(al by
of jurisdictional pathways and planning, and improvements to the @ ..DDD development bank loan repayments through the London Stock Euplpor Ing r?n5| lon |ss|uafnce rom ehmerglnfg LGS |ndo eve
international financial architecture which allows greater blended finance Exchange. : f;(cFi)I Eifsrggv:eclgilre]cégg iFt)aT'iEnc;g?wZv?/upcrojisc{se;:wn dagtctlrna% :‘2 bf_g;gg:';z%?g ’
support for EMDEs. « UK co-chairing Global Clean Power Alliance Finance Mission with )

Brazil and supporting the Green Grids Initiative. IVESIOnS:

« The UK continues to be a major donor to the NDC Partnership,

supporting EMDEs to develop and implement ambitious NDCs.
~ Delivering on the ambitions of the Review
£
7]
-9 « Establishment of a Transition Finance Council, based in the City of London P P « Government and the City of London Corporation co-launched the « The Council will progress work as set out in this report, engage
I Corporation, which ensures delivery of the Review's recommendations and Imn ,ﬁ il (T 1] Council in February 2025, committing to twice-yearly reporting on stakeholders and monitor market and policy progress and provide our
b supports communication and cross-market collaboration. progress against the TFMR recommendations. second progress report in March 2026.
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4.1 International progress 4.2 The Council’s international engagement
Around the world a range of new policies, regulations, and market standards are coming International engagement is central to the Council's mission.
together to create an enabling environment for transition finance - defining what We aim to ensure UK efforts both inform and align with global
counts, promoting useful information flows, and aligning incentives (see Appendix two). practice by:

The global shift to a low-carbon economy is now widely recognised as fundamental to

sustainable growth. * Creating globally relevant guidance: Developing market-

led Transition Finance Guidelines designed for international
interoperability and local adaptability whilst seeking
international feedback through consultation.

°  Fostering strategic partnerships: Sharing insights and

CASE STUDY_Z L. % aligning approaches through platforms such as the Coalition
Japan'’s national transition finance strategy = of Finance Ministers for Climate Action, the EMDE Investor
Taskforce, the International Transition Plan Network (ITPN),
Japan has been an early mover in transition finance, seeking to the UK-India Infrastructure Financing Bridge, and the UK-
support the decarbonisation of its manufacturing- and energy-intensive economy. China Green Finance Taskforce.
In 2021, the government introduced Basic Guidelines on Climate Transition Finance, UKJapan Transition F"?alz‘ce F‘c’ir”m' Jli‘_'y 2025 (left tﬁ right: Hideki Taka‘i'ja' i
to provide a framework for companies and investors to raise funds for transition »  Supporting global capacity-building: Learning from global ngﬁfﬁg‘é’foﬁg,f?“cy,;;ﬁ'f Ward, Working Group 3 Chair; Vanessa Havard-Williams,
activities.® These were supported by sector roadmaps setting out technology peers and sharing UK experience and tools, to strengthen
pathways for high-emitting sectors such as steel, cement, and chemicals. overall capacity and help develop best practice.

This framework has spurred private sector activity. Mitsubishi Heavy Industries, for
example has issued three ¥10 billion (around US$70 million) transition bonds since
2022 to finance hydrogen solutions, ammonia co-firing, and CO, capture systems.?'

Recent international
Building on this, the Green Transformation (GX) Strategy launched in 2023, aims to

mobilise ¥150 trillion (around US$1trillion) in public-private investment over the engagement highlights include

coming decade.?? A central element is the issuance of sovereign Climate Transition

Bonds, which began in February 2024 (the first globally) with two tranches of ¥800 *  UK-UAE and UK-Australia transition finance

billion (around US$5 billion) to fund research and development, and deployment of roundtables.

low-carbon solutions.® * Transition finance dinner with the International Forum
of Sovereign Wealth Funds.

Over the next decade, Japan aims to issue a total of ¥20 trillion (around US$130 *  Launch of a new transition finance workstream under

billion) through the Climate Transition Bonds as part of its wider GX strategy, which the UK-China Green Finance Taskforce.

could require ¥150 trillion (around US$1 trillion) in public and private financing by *  UK-jJapan Transition Finance Forum.

2034.24 Together, Japan's guidelines, sovereign bonds, and industry roadmaps have *  Bilateral meetings with international transition finance

created a coordinated national approach to transition finance, providing clarity to leaders from jurisdictions including the EU, US, and

businesses and financial institutions. Singapore.

Vanessa Havard-Williams, Working Group 1 Chair, with participants at the launch of the
UK-China Green Finance Taskforce’s transition finance workstream, June 2025
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4.3 Securing a leadership role for the UK in
global transition finance

The UK's strength in structuring complex finance, developing global
standards, and convening capital gives it a unique opportunity to
shape the future of transition finance. But as other jurisdictions
such as Australia, Singapore, and the UAE are moving quickly to
position themselves as leaders in sustainable finance, the UK must
act decisively to maintain momentum and realise its own potential.

Despite global headwinds - from geopolitical tensions and
inflationary pressures to energy security concerns - leaders

across government, finance, and the real economy continue to
advance transition efforts, even if this progress is not always widely
publicised.

EMDEs face additional well-known financing challenges,*
compounded by high-emitting assets that are often newer

and harder to retire, as well as high-emitting sectors critical to
livelihoods. Supporting EMDE transitions is both a responsibility
for developed economies and an opportunity for the UK’s financial
sector, with international climate finance needs projected to reach
up to US$1 trillion per year by 2030.%

The Council sees opportunities for the UK in promoting
international alignment on credible transition finance,
championing transition planning across the economy, and
leveraging London’s expertise in carbon markets and capital
markets to scale high-integrity transition finance and reinforce its
position as a trusted global hub.

* Such as relatively elevated borrowing costs, currency volatility, and policy instability.

“Unlocking the economic
opportunities of the transition
and achieving a net zero
global economy requires
scaling up finance in emerging
markets and developing
economies. This, in turn, will
largely depend on effective
public-private collaboration
to overcome barriers to
investment.”

- Sir Danny Alexander,
CEO, HSBC Infrastructure Finance

Transition Finance Council:
Mid-year progress report
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Conclusion

Since its establishment in February 2025, the response to the Council
and its work has been very positive, reflecting a shared understanding
across the ecosystem of both the urgency and opportunity at hand.
The foundations are in place, and encouraging progress is already
visible across government, business, and finance. The task now is to
maintain momentum and deliver at pace.

Looking ahead, the Council will continue to advance its outputs and
deepen engagement, staying practical and responsive to market
needs. Continued government leadership will be vital - setting clear
direction, working with industry to both shape and align with global
standards, and creating the conditions for private capital to scale.
With this, the UK can consolidate its role as a trusted, competitive hub
for transition finance, driving investment into the real economy and
strengthening its global position.
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Appendix one - How Council publications support the transition planning ecosystem

Transition planning operates within a layered and Transition planning ecosystem at national, sectoral, and company level
interconnected ecosystem across national, sectoral,

and company levels, as set out in Sector Transition Plans:
The Finance Playbook and depicted here. .

National climate

. . ; : commitments (NDCs)
The Council plays a pivotal role in ensuring coherence and data on carbon

I
I I
I
1 ! National Transition Strategy
across this system. Recent efforts have focused on l budgets, sectoral :
strengthening the finance components that underpin } decarbonisation :9
robust sector transition plans and supporting the } Fl’athways ancdctcra,”?'t'on
credibility assessment of entity transition plans. Both — (e.g. CCC) inform
|
|
|
|
|
|

I
I
. . . . transition planning at 1

the Transition Finance Guidelines and Sector Transition all levels across the 1
I

I

I

I

Plans: The Finance Playbook have been designed economy

ith wid bility in mind - docking | d Sector Transition Technology
with wider operability in mind - docking into an Plans Scale-up Roadmaps
complementing existing frameworks and initiatives. ~~ m-m-------------o- ! e.g. steel, aviation > e.g. heat pumps,

offshore wind

‘Finance Plan’
A critical component of
Sector Transition Plans company transition
and Technology planning and

I
:
I
| Sector and
I
I
Scale-up Roadmaps | dependencies inform
I
I
[}
I
I
I

I

I

I

i

p National Transition

1 Strategy informs sector
: and company transition
I planning

i

I

I

I

National Transition

Strategy
Co-creationprocess |  \ """ TTTTTTTooooooes
Sector Transition Plans, Technology Scale-up Roadmaps
__________________ . and associated Finance Plans are developed through an
inclusive, data-informed coordination process involving
government, businesses, and finance

|

|

|

|

l

l Evaluation and

| feedback mechanisms H
‘ track progress and !

: inform all levels :

l : Company Transition Plans
I

I

Source: Sector Transition Plans: The Finance Playbook”
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°  The Transition Finance Guidelines present a voluntary framework comprising a set of .
‘Principles’ and ‘Factors’ that set minimum expectations for credible transition finance.
They are designed to be interoperable with international frameworks, including the TPT
disclosure framework as depicted here. The Guidelines build on this by focusing on how
to assess the credibility of an entity’'s ambition, near-term planning, and progress. They
can also be applied where a formal transition plan is not yet in place or disclosed. The
Council published draft entity-level Guidelines for consultation in August 2025, with a
second consultation expected later this year.

The Playbook provides a practical, sector-agnostic framework to embed finance as
a core component of sector transition plans and technology scale-up roadmaps,
supporting robust and financeable transition plans at all levels. It offers principles,
guidance, and examples for co-creating finance plans, supports collaboration
between business, finance, and government, and is intended as a living, adaptable
governance asset. Developed in close collaboration with the Net Zero Council,

it is designed to inform and complement the Net Zero Council's forthcoming
Sector Transition Plan Guidance (October 2025). Both Councils apply a shared
overarching sector transition plan framework, which aligns with the TPT disclosure
framework and is depicted here.

The Guidelines and the Playbook are mutually reinforcing. A company
that participates in the co-creation of a sector transition plan or utilises
its output will be well positioned to develop its own credible transition
plan in line with the Transition Finance Guidelines. For example, co-
created sector plans provide the basis for demonstrating ambition in
line with credible sectoral trajectories; collaborative planning helps
companies identify and, where possible, address key dependencies; and
the resulting transition plan can be disclosed in a way that supports a
compelling financing proposition to investors.

In development of both these, and future, tools, the Council is committed

Mapping the elements from the TPT framework into
the Council’s Transition Finance Guidelines

TPT Disclosure Framework

Transition Finance Guidelines

-

Ambition 1. Foundation

~

-~ SN

/ \

Credible

2. Implementation
Strategy

Ambition

Action into

Action

3. Engagement
Strategy

4. Metrics
ELRETE-

Accountability

4

Progress

Transparent

5. Governance

-

Supports articulation

of transition

Source: Transition Finance Guidelines consultation®®

Accountability

Addressing
Dependencies

Supports assessment of whether

transition is credible and
bankable

Structural framework for a sector transition plan with
demonstration of core finance components

Transition planning
disclosure principles (TPT)

Transition planning
disclosure elements (TPT)

Foundations

to alignment, avoiding duplication, and building on existing work
to ensure consistency and credibility across the transition planning

ecosystem.

Implementation

Engagement

Strategy Strategy

Accountability

Metri
G Governance

&Targets

A shared strategic vision for the sector, aligned with
national commitments, supported by interim targets,
and informed by the sector’s emissions profile, structural
characteristics, levers, and dependencies

A costed and time bounded plan, identifying
technological, infrastructural, policy and financing
milestones, along with opportunities for ongoing
coordination between actors in delivery

A process for oversight and accountability for
delivery, with mechanisms for tracking progress
and updating the plan

Finance-related pillars

)

0 Finance context
and dependencies

)

o Finance plan
(focus of chapter 3)

)

o Finance metrics and review

(focus of chapter 4)

Co-creation (focus of chapter 2)

Source: Sector Transition Plans: The Finance Playbook

i
Sector transition plans and roadmaps - and associated 1
finance plans - are the product of the co-creation process |
described in Chapter 2, involving government, industry |
and finance. !

!
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Appendix two - Global approaches that support transition finance

International transition

finance approaches Purpose Relevance to Transition Finance Examples (non-exhaustive)
Tran5|t|or.\ planning and transition Disclosure frameworks and ggldance for corporate-level net zero Provides framewqu for kgy |.nformat|on on an entity’s strategy to align Wlth net ISSB TPT# EU% GFANZ®, ATP-Col® TransitionArcs
plan disclosure frameworks transition strategy. zero, supporting credibility assessments and financial decision-making.
Sustainability reporting standards  Streamline firms’ disclosure of sustainability-related risks, opportunities, Enables consistent, comparable data for assessing sustainability risks and " W 8 20 ' -
and disclosure requirements impacts, and targets. opportunities and tracking transition progress. ISSB*, EU CSRD, UK SDR*, draft UK SRS*, Brazil CVM Rule 193
. ) . —_— ' - EU Taxonomy for Sustainable Activities®!, ASEAN Taxonomy for Sustainable
. . o . - Provides clarity on which activities are financeable under a transition label, ) o . ) X 3 )
Taxonomies Classify green and/or transition-aligned activities. ; . s . S S Finance®, Australian Sustainable Finance Taxonomy®3, China Green Finance
especially when they include criteria for ‘transition’ or ‘amber’ activities.

Endorsed Project Catalogue>*

Classifying or tagging financial instruments aligned with sustainabilit Sustainable debt instrument standards e.g., ICMA Green Bond Principles®
& 8ing goals g y Differentiates credible transition finance products and avoids greenwashing. and Climate Transition Finance Handbook>¢, APLMA/LMA/LSTA Green and

Sustainability-linked Loan Principles®’; UK SDR>¢, EU SFDR>®

Product labelling and classification

Frameworks which seek to define the overarching objectives and

.. . . L Helps to define the parameters of credible transition finance, guiding the GFANZ®, OECD®", G20, ASEAN®, Japan®, ICMA®, Transition Finance Council
Transition Finance frameworks parameters of credible transition finance. May be asset class or L X o . b6 o ) s
jurisdiction specific development and use of TF by market participants, policymakers, and regulators. Guidelines (in progress)®, ISO Net Zero Transition Planning (draft standard)
L. Set out sclence-based or deS|rabIe transition trajectories or plans for Anchor company transition plans, provide a credibility ‘benchmark’ for a company, Transition Pathway Initiative (TPI1)®%, Japan (Meti)®, US (Liftoff reports),
Transition pathways or roadmaps sectors, systems, or technologies, typically aligned with net zero goals. ; . . L 2
M BT o and provides guidance to investors. Australia”, ADEME
ay be global or jurisdiction specific.
Enable businesses to align with established pathways, set targets, and Provides businesses with clear targets and milestones to aim for, and therefore Scienced-Based Targets Initiative”?, CDP74, ISO Net Zero aligned organisations
Net Zero frameworks ¢ ; . 7
monitor progress against them. where they may need to allocate investment. (draft standard)
Financial system policies that guide or require the integration of climate EU Green Asset Ratio and Pillar 3 disclosure requirements’®, Network for
Financial volicy and regulation and transition considerations into financial decision-making, including Aligns financial system incentives and risk management with climate goals, Greening the Financial System (NGFS) supervisory guidance on climate-
policy g e.g. supervisory expectations, capital requirements, or taxonomy-aligned enabling capital allocation toward transition-aligned assets and entities. related risks’’, UK PRA SS 3/19 approaches to climate-related financial risk
disclosure rules. management’®
. . - . . —_— Creates demand signals and improves the risk-return profile for low-carbon
. ; Policy measures that incentivise or enable transition-aligned activities . - ) o S : - 7 . o - .
Real economy incentives - . ! investments, enabling finance to flow into transition activities by increasing EU Green Deal”, UK Sustainable Aviation Fuel (SAF) mandates®, public
h ; for the real economy, such as subsidies, tax credits, mandates, or public P, ) .
and enabling policy ) commercial viability. Most useful when clearly linked to sector pathways / procurement for low-carbon steel or cement
procurement that favour low-carbon technologies. roadmaps

Emissions Trading Schemes (ETS) (e.g. China®?), Carbon Border Adjustment
Mechanisms (CBAM) (e.g. EU®) carbon tax (e.g. Singapore®), voluntary carbon
market, CORSIA%>, UNFCCC's Article 6%, UK's Coalition to Grow Carbon Markets®”

.. . . . Internalises the cost of emissions, shifts incentives toward low-carbon solutions,
Carbon pricing mechanisms Markets or taxes that assign a cost to carbon emissions. L
and can generate revenue for transition investment.

FlnaQC|ng_strucFures that use conce;sgonal capital or PUb“C ﬂnqnce to Helps mobilise private capital into nascent or high-risk transition sectors by Guarantees from multilateral development banks (e.g. IFC, EBRD®),
de-risk private investment in transition-related activities, especially in

; ) X improving the risk-return profile, particularly where commercial investment alone concessional capital in Just Energy Transition Partnerships (JETPs®), technical
emerging and developing markets. Instruments can include guarantees, . / )
) . . is not yet viable. assistance grants
first-loss tranches, technical assistance, or outcome-based payments.

Blended finance approaches



Transition
Finance
Council

1. Introduction

2. Progress made by the
Transition Finance Council

4. Global transition
finance outlook

3. Progress against the
TFMR roadmap

Transition Finance Council:
Mid-year progress report

SICIOL,

Endnotes

@ WS WS

A

10.

1.
12.
13.
14.

15.
16.
17.
18.

19.

20.

2

22.
23.
24,
25.
26.
27.

28.

CBI, 2025. Growth and innovation in the UK's net zero economy

TFMR, 2024. Scaling Transition Finance: Findings of the Transition Finance Market Review.
Climate Change Committee, 2025. The Seventh Carbon Budget.

CBI, 2025. Growth and innovation in the UK's net zero economy.

Climate Policy Initiative (CPI), 2025. Top-down Climate Finance Needs.

National Wealth Fund, 2025. National Wealth Fund and Scottish National Investment Bank drive a sustainable
packaging step-change with investment in Pulpex.

EY utilising data from BloombergNEF, 2025.
Transition Finance Council, 2025. Discussion Paper: Establishing credibility and integrity in transition finance.

Transition Finance Council, 2025. Call for Evidence: Scaling transition Finance through Sector Transition
Roadmaps.

Transition Finance Council, 2025. Transition Finance Guidelines. Consultation on entity-level Transition Finance
Guidelines.

Transition Finance Council, 2025. Sector Transition Plans: The Finance Playbook.
UK Government, 2023. Mobilising Green Investment - 2023 Green Finance Strategy.
UK Government, 2025. Financial Services Growth and Competitiveness Strategy.

UK Government, 2025. Rachel Reeves Mansion House 2025 speech. Source of £200 billion figure: McKinsey,
2021. Opportunities for UK businesses in the net-zero transition.

UK Government, 2004. Mansion House 2024 speech.
UK Government, 2004. Net Zero Council relaunched to supercharge Clean Energy Superpower Mission.
UK Government, 2025. Plans for UK to become sustainable finance capital of the world.

IIGCC, 2025. UK Government and Financial Leaders Launch Taskforce to Support Global Economic Growth and
Tackle Climate Change.

National Wealth Fund, 2025. National Wealth Fund partners with Asterion to back UK grid flexibility through
£50m investment in AMP Clean Energy.

National Wealth Fund, 2025. National Wealth Fund backs UK nuclear ambitions with milestone Sizewell C
financing.

National Wealth Fund, 2025. National Wealth Fund & UKEF join forces to boost investment in Sunderland
gigafactory.

NatWest Group, 2005. Climate and Transition Finance.

Transition Finance Council & Net Zero Council, 2025. Join Statement.

Transition Finance Council, 2025. Sector Transition Plans: The Finance Playbook.

UK Government, 2025. Financial Services Growth and Competitiveness Strategy.

LSE, 2025. LSE launches new Initiative in Sustainable Finance.

IFRS, 2025. IFRS - Transition Plan Taskforce resources; IFRS guidance on disclosing information about transition
plans.

FCA, 2025. Policy Statement PS25/9.

29.
30.
31.
32.
33.
34.

35.
36.
37.
38.
39.
40.

41,
42.
43.
44,

45,
46.
47.
48.
49.
50.

51.
52.
53.
54,
558
56.
57.
58.
59.

Impact Investor, 2024. Bll partners with Mercer to boost climate finance in emerging economies.
METI, 2021. Basic Guidelines on Climate Transition Finance.

MHIL. Transition Bonds.

METI, 2023. Outline of the Basic Policy for the Realization of GX (Green Transformation).

Carbon Credits, 2024. Japan’s USD$11 Billion Climate Transition Bonds.

DNV Business Insurance Japan K.K, 2025. Second Party Opinion. The Government of Japan Climate Transition
Bond Framework. June 2025 Revision.

LSE, 2022. Finance for climate action: scaling up investment for climate and development.
Transition Finance Council: leadership and structure.

Transition Finance Council, 2025. Sector Transition Plans: The Finance Playbook.

Transition Finance Council, 2025. Consultation on entity-level Transition Finance Guidelines.
Transition Finance Council, 2025. Sector Transition Plans: The Finance Playbook.

International Sustainability Standards Board (ISSB), 2025. Disclosing information about an entity’s climate-
related transition, including information about transition plans, in accordance with IFRS S2.

Transition Plan Taskforce, 2023. Disclosure framework.
EU, 2025. Building trust in transition: core elements for assessing corporate transition plans.
Glasgow Financial Alliance for Net Zero (GFANZ), 2022. Financial Institution Net-zero Transition Plans.

Assessing Transition Plans Collective (ATP-Col), 2024. Assessing the credibility of a company’s transition plan:
framework and guidance.

ClimateArc, 2025. One-stop tool to assess corporate transitions and unlock finance to meet global goals.

ISSB, 2025. About the International Sustainability Standards Board.

EU, 2024. Corporate Sustainability Reporting Directive (CSRD).

UK Government, 2024. Sustainability Disclosure Requirements (SDR) Implementation_Update_2024.

UK Government, 2025. Exposure draft of UK Sustainability Reporting Standards (SRS): UK SRS S1 and UK SRS S2.

Brazilian Government, 2024. Resolugdo CVM n° 193: Regulates preparation and disclosure of sustainability-
related financial information based on the international standards issued by ISSB.

EU, 2020. EU taxonomy for sustainable activities.

ASEAN, 2024. ASEAN Taxonomy for Sustainable Finance.

Australian Sustainable Finance Institute, 2025. Australian Sustainable Finance Taxonomy.

The People's Republic of China, 2025. Catalogue of green finance-supported projects.

ICMA, 2025. Green Bond Principles.

ICMA, 2023. Climate transition finance handbook.

LSTA, 2025. Global Loan Market Associations Publish Updated Sustainable Finance Frameworks.
UK Government, 2023. Sustainability Disclosure Requirements (SDR) and investment labels.

EU, 2019. Sustainability Finance Disclosure Regulation (SFDR) in the financial services sector.

60.

61.
62.
63.
64.
65.
66.
67.
68.
69.
70.
71.
72.
73.
74.
75.
76.
77.
78.
79.
80.
81.
82.
83.
84.
85.
86.
87.
88.
89.
90.

Glasgow Financial Alliance for Net Zero (GFANZ), 2022. Guidance on Use of Sectoral Pathways for Financial
Institutions.

OECD, 2022. OECD Guidance on Transition Finance.

G20, 2023. G20 Transition Finance Framework (TFF).

ASEAN Capital Markets Forum, 2024. ASEAN Transition Finance Guidance.

Japan Ministry of Economy, Trade and Industry, 2023. Transition Finance Follow-up Guidance.
ICMA, 2023. Climate Transition Finance Handbook.

Transition Finance Council, 2025. Consultation on entity-level Transition Finance Guidelines.

ISO, 2025. Net Zero Transition Planning for Financial Institutions Standard.

TPI, 2022. TPI Sectoral Decarbonisation Pathways (based on IEA pathways).

Japan Ministry of Economy, Trade and Industry, 2023. Pathways to Japan’s Green Transformation.
US Department of Energy (DOE), 2023. Pathways to Commercial Liftoff to Accelerate Clean Energy Technologies.
Australian Climate Change Authority, 2024. Sector Pathways Review.

ADEME, 2025. Sectoral Transition Plans for industry.

Science-Based Targets Initiative, 2025. The Corporate Net Zero Standard.

CDP, 2025. Disclosure guidance.

ISO, 2025. Net Zero aligned organisation.

European Banking Authority, 2022. Standards on Pillar 3 disclosures on ESG risks.

NGFS, 2025. Climate scenarios modelling.

PRA, 2019. Enhancing banks’ and insurers’ approaches to managing the financial risks from climate change.
EU, 2019. European Green Deal.

UK Government, 2024. Sustainable Aviation Fuel Mandate.

UK Government, 2025. Guidance on Procuring Steel in Government Contracts.

International Carbon Action Partnership, 2025. China ETS details 2021.

EU, 2023. Carbon Border Adjustment Mechanism.

Singapore, 2019. Carbon Pricing Act.

ICAO, 2025. Carbon Offsetting and Reduction Scheme for International Aviation (CORSIA).

UNFCCC, 2025. Article 6 of the Paris Agreement.

Voluntary Carbon Market Integrity Initiatives, 2025. Coalition to Grow Carbon Markets.

IFC, 2025. Guarantees for Approved Exposures.

EU, 2025. EBRD Green Uncapped Guarantee Framework.

IHRB, 2024. Just Energy Transition Partnership (JETPS).


https://www.cbi.org.uk/articles/growth-and-innovation-in-the-uk-s-net-zero-economy/
https://www.theglobalcity.uk/insights/scaling-transition-finance
https://www.theccc.org.uk/publication/the-seventh-carbon-budget/
https://www.cbi.org.uk/articles/growth-and-innovation-in-the-uk-s-net-zero-economy/
https://www.climatepolicyinitiative.org/publication/top-down-climate-finance-needs/
https://www.nationalwealthfund.org.uk/news/national-wealth-fund-and-scottish-national-investment-bank-drive-sustainable-packaging-step
https://www.nationalwealthfund.org.uk/news/national-wealth-fund-and-scottish-national-investment-bank-drive-sustainable-packaging-step
https://www.theglobalcity.uk/PositiveWebsite/media/Research-reports/Transition-Finance-Council-Discussion-Paper.pdf
https://www.theglobalcity.uk/PositiveWebsite/media/Research-reports/Call-for-Evidence_Scaling-Transition-Finance-through-Sector-Transition-Roadmaps_June-2025.pdf
https://www.theglobalcity.uk/PositiveWebsite/media/Research-reports/Call-for-Evidence_Scaling-Transition-Finance-through-Sector-Transition-Roadmaps_June-2025.pdf
https://www.theglobalcity.uk/PositiveWebsite/media/Research-reports/Transition-Finance-Guidelines.pdf
https://www.theglobalcity.uk/PositiveWebsite/media/Research-reports/Transition-Finance-Guidelines.pdf
https://www.theglobalcity.uk/insights/sector-transition-plans
https://assets.publishing.service.gov.uk/media/643583fb877741001368d815/mobilising-green-investment-2023-green-finance-strategy.pdf
https://assets.publishing.service.gov.uk/media/687e612692957f2ec567c621/Financial_Services__Growth___Competitiveness_Strategy_final.pdf
https://www.gov.uk/government/speeches/rachel-reeves-mansion-house-2025-speech
https://www.mckinsey.com/capabilities/sustainability/our-insights/opportunities-for-uk-businesses-in-the-net-zero-transition
https://www.gov.uk/government/speeches/mansion-house-2024-speech
https://www.gov.uk/government/news/net-zero-council-relaunched-to-supercharge-clean-energy-superpower-mission
https://www.gov.uk/government/news/plans-for-uk-to-become-sustainable-finance-capital-of-the-world
https://www.iigcc.org/media-centre/uk-government-financial-leaders-launch-taskforce-support-global-economic-growth-tackle-climate-change
https://www.iigcc.org/media-centre/uk-government-financial-leaders-launch-taskforce-support-global-economic-growth-tackle-climate-change
https://www.nationalwealthfund.org.uk/news/national-wealth-fund-partners-asterion-back-uk-grid-flexibility-through-ps50m-investment-amp
https://www.nationalwealthfund.org.uk/news/national-wealth-fund-partners-asterion-back-uk-grid-flexibility-through-ps50m-investment-amp
https://www.nationalwealthfund.org.uk/news/national-wealth-fund-backs-uk-nuclear-ambitions-milestone-sizewell-c-financing
https://www.nationalwealthfund.org.uk/news/national-wealth-fund-backs-uk-nuclear-ambitions-milestone-sizewell-c-financing
https://www.nationalwealthfund.org.uk/news/national-wealth-fund-ukef-join-forces-boost-investment-sunderland-gigafactory
https://www.nationalwealthfund.org.uk/news/national-wealth-fund-ukef-join-forces-boost-investment-sunderland-gigafactory
https://www.natwestgroup.com/sustainability/environment-and-climate/climate-and-transition-finance.html
https://www.theglobalcity.uk/insights/sector-transition-plans#nzc
https://www.theglobalcity.uk/insights/sector-transition-plans
https://assets.publishing.service.gov.uk/media/687e612692957f2ec567c621/Financial_Services__Growth___Competitiveness_Strategy_final.pdf
https://www.lse.ac.uk/finance/news/2025/InitiativeSustainableFinance
https://www.ifrs.org/sustainability/knowledge-hub/transition-plan-taskforce-resources/
https://www.ifrs.org/sustainability/knowledge-hub/transition-plan-taskforce-resources/
https://www.fca.org.uk/publication/policy/ps25-9.pdf
https://impact-investor.com/bii-partners-with-mercer-to-boost-climate-finance-in-emerging-economies/
https://www.meti.go.jp/policy/energy_environment/global_warming/transition/overview_basic_guidelines_on_climate_transition_finance_eng.pdf
https://www.mhi.com/finance/stock/esg/transitionbond.html
https://www.meti.go.jp/english/press/2023/pdf/0210_003b.pdf
https://carboncredits.com/japans-usd11-billion-climate-transition-bonds/
https://www.mof.go.jp/jgbs/topics/JapanClimateTransitionBonds/dnv_climate_transition_bond_framework_spo_eng_revised_version.pdf
https://www.mof.go.jp/jgbs/topics/JapanClimateTransitionBonds/dnv_climate_transition_bond_framework_spo_eng_revised_version.pdf
https://www.lse.ac.uk/granthaminstitute/publication/finance-for-climate-action-scaling-up-investment-for-climate-and-development/
https://www.theglobalcity.uk/sustainable-finance/opportunities/transition-finance/transition-finance-council/tfc-leadership
https://www.theglobalcity.uk/insights/sector-transition-plans
https://www.theglobalcity.uk/sustainable-finance/opportunities/transition-finance/transition-finance-council/guidelines
https://www.theglobalcity.uk/insights/sector-transition-plans
https://www.ifrs.org/content/dam/ifrs/supporting-implementation/ifrs-s2/transition-plan-disclosure-s2.pdf
https://www.ifrs.org/content/dam/ifrs/supporting-implementation/ifrs-s2/transition-plan-disclosure-s2.pdf
https://www.ifrs.org/content/dam/ifrs/knowledge-hub/resources/tpt/disclosure-framework-oct-2023.pdf
https://finance.ec.europa.eu/document/download/ec293327-af1d-432c-8523-cfe7eec8367e_en?filename=250123-building-trust-transition-report_en.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Recommendations-and-Guidance-on-Financial-Institution-Net-zero-Transition-Plans-November-2022.pdf
https://www.worldbenchmarkingalliance.org/research/assessing-the-credibility-of-a-companys-transition-plan-framework-and-guidance/
https://www.worldbenchmarkingalliance.org/research/assessing-the-credibility-of-a-companys-transition-plan-framework-and-guidance/
https://transitionarc.climatearc.org
https://www.ifrs.org/groups/international-sustainability-standards-board/
https://finance.ec.europa.eu/capital-markets-union-and-financial-markets/company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en
https://assets.publishing.service.gov.uk/media/66505ba9adfc6a4843fe04e5/Sustainability_Disclosure_Requirements__SDR__Implementation_Update_2024.pdf
https://www.gov.uk/government/consultations/exposure-drafts-uk-sustainability-reporting-standards/exposure-draft-of-uk-sustainability-reporting-standards-uk-srs-s1-and-uk-srs-s2
https://www.gov.br/cvm/en/foreign-investors/regulation-files/ResolutionCVM193.pdf
https://www.gov.br/cvm/en/foreign-investors/regulation-files/ResolutionCVM193.pdf
https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-sustainable-activities_en
https://www.sfinstitute.asia/wp-content/uploads/2024/12/ASEAN-Taxonomy-Finalised-Version-3.pdf
https://static1.squarespace.com/static/6182172c8c1fdb1d7425fd0d/t/685c72f27c8606647a6fec2c/1752447488069/Australian+Sustainable+Finance+Taxonomy+-+Version+1.pdf
https://english.www.gov.cn/news/202507/15/content_WS68759571c6d0868f4e8f4254.html
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/green-bond-principles-gbp/
https://www.icmagroup.org/assets/documents/Sustainable-finance/2023-updates/Climate-Transition-Finance-Handbook-CTFH-June-2023-220623v2.pdf
https://www.lsta.org/news-resources/global-loan-market-associations-publish-updated-sustainable-finance-frameworks/
https://www.fca.org.uk/publication/policy/ps23-16.pdf
https://finance.ec.europa.eu/sustainable-finance/disclosures/sustainability-related-disclosure-financial-services-sector_en
https://www.gfanzero.com/publications/?report_type=report
https://www.gfanzero.com/publications/?report_type=report
https://www.oecd.org/en/publications/oecd-guidance-on-transition-finance_7c68a1ee-en.html
https://g20sfwg.org/wp-content/uploads/2023/12/TFF-2-pager-digital.pdf
https://www.sfinstitute.asia/wp-content/uploads/2024/10/ATFG-Version-2-vFinal.pdf
https://www.meti.go.jp/english/press/2023/pdf/0616_003a.pdf
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/climate-transition-finance-handbook/
https://www.theglobalcity.uk/sustainable-finance/opportunities/transition-finance/transition-finance-council/guidelines
https://pages.bsigroup.com/iso-net-zero-transition-planning-standard?utm_source=pardot&utm_medium=website&utm_campaign=transition+Finance
https://www.transitionpathwayinitiative.org/publications/2022-tpi-sectoral-decarbonisation-pathways.pdf
https://asiacleanenergyforum.adb.org/wp-content/uploads/2024/06/METI_Pathways-to-Japans-Green-Transformation-GX.pdf
https://www.energy.gov/articles/doe-releases-new-reports-pathways-commercial-liftoff-accelerate-clean-energy-technologies
https://www.climatechangeauthority.gov.au/sites/default/files/documents/2024-09/SPR%20at%20a%20glance%20-%20Final.pdf
https://finance-climact.eu/news/sectoral-transition-plans/
https://sciencebasedtargets.org/net-zero
https://cdp.net/en
https://www.iso.org/contents/news/2024/06/netzero-standard-underway.html
https://eba.europa.eu/publications-and-media/press-releases/eba-publishes-binding-standards-pillar-3-disclosures-esg
https://www.ngfs.net/ngfs-scenarios-portal/explore/
https://www.bankofengland.co.uk/prudential-regulation/publication/2019/enhancing-banks-and-insurers-approaches-to-managing-the-financial-risks-from-climate-change-ss
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal_en
https://www.gov.uk/government/collections/sustainable-aviation-fuel-saf-mandate
https://www.gov.uk/government/publications/ppn-022-procuring-steel-in-government-contracts/ppn-022-guidance-on-procuring-steel-in-government-contracts-html
https://icapcarbonaction.com/en/ets/china-national-ets
https://taxation-customs.ec.europa.eu/carbon-border-adjustment-mechanism_en
https://www.nea.gov.sg/our-services/climate-change-energy-efficiency/climate-change/carbon-tax
https://www.icao.int/CORSIA
https://unfccc.int/process-and-meetings/the-paris-agreement/article6
https://vcmintegrity.org/coalition-to-grow-carbon-markets/
https://www.ifc.org/en/what-we-do/products-and-services/treasury-client-solutions/guarantees-for-approved-exposures
https://investeu.europa.eu/investeu-operations-0/investeu-operations-list/green-uncapped-guarantee-framework_en
https://www.ihrb.org/resources/what-are-jetps-just-energy-transition-partnerships

Transition
Finance
Council

g
1’4\4\
N

, ‘% THE
3 | GLOBAL
LONDON CITY

About the City of London Corporation:

The City of London Corporation is the governing
body of the Square Mile dedicated to a vibrant and
thriving City, supporting a diverse and sustainable
London within a globally successful UK.

We aim to:

+ Contribute to a flourishing society
* Support a thriving community

* Shape outstanding environments

By strengthening the connections, capacity and
character of the City, London and the UK for the
benefit of people who live, work and visit here.

www.cityoflondon.gov.uk

About the Global City campaign:

The Global City campaign is the City of London
Corporation's overarching initiative to promote
the UK as a world-leading international financial
centre.

It showcases the UK as a great place for financial
and professional services firms to invest, locate
and grow.

www.theglobalcity.uk


https://www.cityoflondon.gov.uk
https://www.theglobalcity.uk
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