]

V2
il

2882 -1

*RER

BEfEATHERS
2021 FRRIU—>R> RIRAI (GBP)
(2022 £F 6 A{H& 1 e4ET)

E3] = Ny
2025 RO U—>R> RIRAI (GBP)
(2021 E4R GBP h SDIEEBEE)

Introduction
FUSIC

The Green Bond Principles (GBP), together with the Social Bond
Principles (SBP), the Sustainability Bond Guidelines (SBG) and
Sustainability-Linked Bond Principles (SLBP) are published under
the governance of the Principles. The Principles are a collection of
voluntary frameworks with the stated mission and vision of
promoting the role that global debt capital markets can play in
financing progress towards environmental and social
sustainability.
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The Green Bond Principles (GBP), together with the Social Bond
Principles (SBP), the Sustainability Bond Guidelines (SBG) and the
Sustainability-Linked Bond Principles (SLBP) are published under
the governance of the Principles. The Principles are a collection of
voluntary frameworks with the stated mission and vision of
promoting the role that global debt capital markets can play in
financing progress towards environmental and social
sustainability.
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The Principles outline best practices when issuing bonds serving
social and/or environmental purposes through global guidelines
and recommendations that promote transparency and disclosure,
thereby underpinning the integrity of the market. The Principles
also raise awareness of the importance of environmental and
social impact among financial market participants, which
ultimately aims to attract more capital to support sustainable
development.
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The Principles outline best practices when issuing bonds serving
social and/or environmental purposes through global guidelines
and recommendations that promote transparency and disclosure,
thereby underpinning the integrity of the market. The Principles
also raise awareness of the importance of environmental and
social impact among financial market participants, which
ultimately aims to attract more capital to support sustainable
development.
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The GBP seek to support issuers in financing environmentally
sound and sustainable projects that foster a net-zero emissions
economy and protect the environment. GBP-aligned issuance
should provide transparent green credentials alongside an
investment opportunity. By recommending that issuers report on
the use of Green Bond proceeds, the GBP promote a step change
in transparency that facilitates the tracking of funds to
environmental projects, while simultaneously aiming to improve
insight into their estimated impact.
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The GBP seek to support issuers in financing environmentally
sound and sustainable projects that foster a net-zero emissions
economy and protect the environment. GBP-alighed issuance
should provide transparent green credentials alongside an
investment opportunity. By recommending that issuers report on
the use of Green Bond proceeds, the GBP promote a step change
in transparency that facilitates the tracking of funds to
environmental projects, while simultaneously aiming to improve
insight into their estimated impact.
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The GBP provide high level categories for eligible Green Projects
in recognition of the diversity of current views and of the ongoing
development in the understanding of environmental issues and
consequences, while referring when needed to other parties that

The GBP provide high level categories for eligible Green Projects
in recognition of the diversity of current views and of the ongoing
development in the understanding of environmental issues and
consequences, while referring when needed to other parties that
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provide complementary definitions, standards and taxonomies for
determining the environmental sustainability of projects. The GBP
encourage all participants in the market to use this foundation to
develop their own robust practices, referencing a broad set of
complementary criteria as relevant.
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provide complementary definitions, standards and taxonomies for
determining the environmental sustainability of projects. The GBP
encourage all participants in the market to use this foundation to
develop their own robust practices, referencing a broad set of
complementary criteria as relevant.
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The GBP are collaborative and consultative in nature based on the
contributions of Members and Observers of the Principles, and of
the wider community of stakeholders. They are updated as
required in order to reflect the development and growth of the
global Green Bond market. The GBP, and the Principles generally,
are coordinated by the Executive Committee with the support of
the Secretariat.
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NCTWd,

The GBP are collaborative and consultative in nature based on the
contributions of Members and Observers of the Principles, and of
the wider community of stakeholders. They are updated as
required in order to reflect the development and growth of the
global Green Bond market. The GBP, and the Principles generally,
are coordinated by the Executive Committee with the support of
the Secretariat.
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In addition to the GBP, the Principles offer approaches that reflect

In addition to the GBP, the Principles offer approaches that reflect
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issuer level sustainability commitments, which can supplement or
provide an alternative to a focus on use of proceeds. Such
commitments can be expressed through Sustainability-Linked
Bonds, as well as through dedicated issuer strategies and
disclosures, as recommended by the Climate Transition Finance
Handbook when communicating Paris-aligned transition plans. An
illustration of the products and related guidance covered by the
Principles is depicted in Appendix II.

GBP (CMNXT. #MIRAITIE. FHalgEE(CRAITIFITHRLNILOTI=
v hXAS NZERBRUZEZTO-FZBNALTHED. NS, BEER
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issuer level sustainability commitments, which can supplement or
provide an alternative to a focus on use of proceeds. Such
commitments can be expressed through Sustainability-Linked
Bonds, as well as through dedicated issuer strategies and
disclosures as recommended by the Climate Transition Finance
Handbook when communicating Paris-aligned transition plans. An
illustration of the products and related guidance covered by the
Principles is depicted in Appendix II.
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The 2021 Edition of the GBP
20215RGBP

The 202-1§-Edition of the GBP
202514FRGBP

This edition of the GBP benefits from the feedback of the 2020
consultation of the Members and Observers of the Principles, the
Advisory Council, as well as from the input of the working groups
coordinated by the Executive Committee with the support of the
Secretariat.
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Notably, the 2021 edition of the GBP identifies key
recommendations regarding Green Bond Frameworks and
External Reviews alongside the four core components of the GBP.
It recommends heightened transparency for issuer-level
sustainability strategies and commitments, and encourages
information, if relevant, on the degree of alignment of projects
with official or market-based taxonomies.

$5(C. 2021 FERRD GBP (&, GBP D 4 DD ERBDBREEEIC, J
U—>MR R JL—AD—0 &ML E1—(CRAT 2EERIERIEE
ZRTELTULD. 2021 FFhR GBP (&, FITARL NILOFEHa e (C D
DEIENROIZY b XS DIz DERMEE L ZERITDEEEIC. B
HBI3BE(E. TO>T0 hD. BUFXIETHBETICEDK SOV IS
— COEEESICHT DBIRZRMIT D,

Further, it provides guidance on issuer processes to identify

mitigants to known material risks of negative social and/or | mitigants—te—known—materiat—risks—of negative —social—and/or
environmental impacts. It also contains additional clarifications | ervironmentat-impacts—It—also—<contains—additional—clarifications

and updates relating to recommended market practice.

BE(C, 2021 MR GBP (&, RAOT 1 TRASHRUY/ XIFRIEN 1 >/
2 N RI(FITEERNDEKRIRY R ONDEHIRZRFE T DIZHDFRITIRIC
HBIFBZTOCRICEITDIHAF O AZRBHELTND, T, #HREIND
HiZIEIT(CRIET 2BNRERA EEHEEE L TLD,

This edition otherwise includes important references to
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complementary guidance from the Principles included in the
Climate Transition Finance Handbook, the Harmonised Framework
for Impact Reporting and the Guidelines for External Reviews,
which are supplemented by the Guidance Handbook.
ENLBMCE. D5 A= S22 3> - TJrA4F+>2X - J\UR
Tvo, 42T« LIR=F« 2D DWTHRID ENeiis =B
IBIHAE U AXERUINBHBDH 1 RS54 > 2 STHREAINS< S
TR A O ANDEERERESENTND, Fe. HAF2X
I\ RIv O, CNSDOETHNRBDAST >R ZE5(CHEL TS,

(2021 £FiR GBP hSDIEIEEETE)

complementary—guidance—from—the—Principtes—inctuded—in—the
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) . heGuideli . . :
which-are-supplemented-by-the-Guidance-Handbook:

This edition of the GBP includes a reference to the Green Enabling
Projects Guidance document published in June 2024. A number of
“enabling” activities are not currently considered green per se but
remain critical to the eligible categories listed in the GBP. A Green
Enabling Project is a necessary component of an enabled Green
Project’s value chain, specifically in relation to its development,
manufacturing, implementation, or scaling up, even if it does not
yield direct environmental objectives on its own. These projects
establish the necessary conditions for the success and existence
of Green Projects.

AGBP(E, 2024F6H(CARSNEIV - A x—TU>0T70>T
DA RAXENDEBNAEENTND, Z<D [41x=TU>
] EHFIRE. TNBERET ) —> EEHRESNTULRWLAY, GBPIC
FIEENTOWDEEDRAICIFMMAE UV TEETHDZ EICEDD(FE
We JU—2Aaxx—=TJU>070>10 MME. EEXZNEARNEEN
RBIBENZIER URVNEETE, /1—JILRJU—->T0Ox o b
D)\U1—FT—>2TlE (EODIFZDRKIL. BiE. EfaX(EZAT—)L
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Furthermore, in addition to assets, investments and other related
and supporting expenditures, this version includes “activities” in
the definition of Green Projects.

E(C. 2025 FMRGBP (&, BE. HE. RUZDOMOEEEN S > {15
NZHCIZ T, [EE] 20U -0 T MDOERICEDHTL)
Do

Green Bond Definition
DU—2iR> RDOER

Green Bonds are any type of bond instrument where the proceeds
or an equivalent amount will be exclusively applied to finance or
re-finance, in part or in full, new and/or existing eligible Green
Projects (see Use of Proceeds section below) and which are
aligned with the four core components of the GBP.
JU—2R> REG, FEEEX(EFTOHEEEOR2TH, FIREV /X
FEFEOERRI V-0 o8 (RTJOZ U ME AT
[FZEEEDHER] 21R) O—BINXIEREDHEHEEX (FU T 717>
ADHICFEHETN., D, GBP M4 DD ERDERIGESGLTWLD
HEWWDIEEDEFHF TH D,

Different types of Green Bonds exist in the market. These are
described in Appendix I.

M5 (C (IR L IRIEREDT ) — R RVFIET Do CNUCDWLTIEATER
ITEHRIALTLD,

Green Bonds are any type of bond instrument where the proceeds
or an equivalent amount will be exclusively applied to finance or
re-finance, in part or in full, new and/ or existing eligible Green
Projects (see Use of Proceeds section below) and which are
aligned with the four core components of the GBP.
JU—=2R> REF. FHEEEXIESTOHREZEDOETH. FIRRY /X
FEBFEOEKRIU—->TO> o8 (RTJOZ U ME UATFD
[FZEEEDFER] ZR) O—8XE2EDHEIREX (EU T 7 A F >
ADHICFTEEHEN. D, GBP D4 DDKRERDERICEELTULD
HEWWDIEEDEFHF TH D,

Different types of Green Bonds exist in the market. These are
described in Appendix I.

M5 (S (SR L IRERED T — 2R RVFES D CNUTDWTI(IATER
ITEHIALTULD,




W
%

EER2 - 1

*RER

BEfEATHERS
2021 FRRIU—>R> RIRAI (GBP)
(2022 £F 6 A{H& 1 e4ET)

E3] = Ny
2025 RO U—>R> RIRAI (GBP)
(2021 E4R GBP h SDIEEBEE)

It is understood that certain eligible Green Projects may have
social co-benefits, and that the classification of a use of proceeds
bond as a Green Bond should be determined by the issuer based
on its primary objectives for the underlying projects. (bonds that
intentionally mix eligible Green and Social Projects are referred to
as Sustainability Bonds, and specific guidance for these is provided
separately in the Sustainability Bond Guidelines).
HD—EDBEZRTU—->TO> T MME. HESE TOBERZRPRER
DU—=ANHBD. -2k RESNDIAEEREENRESNTE
HONFE, WRIOZ U FOERBECEDVWTRITERNRDDIAN
FEDTHD. @RIV —>2TOT 0 MRGY—-2v)L70>T
O hORBZEBRNSRE T DESE. [HRXFTFEUFTARUR] &
TN, BAEHCHIDERNRAAFI > R(E, BliR. [HXFFEV
FTAMRR - HARSA>] [CBVWTRENTULD) o

It is important to note that Green Bonds should not be considered
fungible with bonds that are not aligned with the four core
components of the GBP. Bonds issued under earlier Green Bond
Guidance released prior to this version are deemed consistent with
the GBP.

BERDGF. JU—2R2REF GBP D4 DD ERDERICES
UIRVMES E(FRB O EZE X DINRE TR EWDTETHD. D
MR (2021 FAR) KDHEICARULIETU—MRUR - HAFVRICED
WTCHEITSNZES(E. GBP (CESL TVLWDEDERMNT,

It is understood that certain eligible Green Projects may have
social co-benefits, and that the classification of a use of proceeds
bond as a Green Bond should be determined by the issuer based
on its primary objectives for the underlying projects (bonds that
intentionally mix eligible Green and Social Projects are referred to
as Sustainability Bonds, and specific guidance for these is provided
separately in the Sustainability Bond Guidelines).
HD—EDBEZRTY—>TOD T U MM 2B TOEREFRRER
BDU—=ANHBD. JU—-2R> RESNDFEERBENRESNIAE
HOPFAE. WRIOD T U hDERBREZRCEDWTRITERNRD DN
TEDTHD. (@EERIVU—->2TOT 0ROV —2v)LT70O0>T
O hORBZBRNITSEE T DESE. [BXTFEUTRUR] &
TN, BAEFHCHIDERNRHAT > XRE, Bl [HXFFEU
FTAMRR - HARSA2] [CBVWTRENTULD)

It is important to note that Green Bonds should not be considered
fungible with bonds that are not aligned with the four core
components of the GBP. Bonds issued under earlier Green Bond
Guidance released prior to this version are deemed consistent with
the GBP.

BERDF. JU—-2RREE. GBP D4 DD ERDERICHES
UIRRWVMES E(FRBOREEZE R DINRE TR, EWDZETHD. D
fR (2025+4FR) KDEICARULIZTU—2RU R - HAHF2RICE
DWTCRITSNIEES (. GBP ([CESL TWLWDEDERMT,

Green Bond Principles
JU—=>2R> RIRERI
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The Green Bond Principles (GBP) are voluntary process guidelines
that recommend transparency and disclosure and promote
integrity in the development of the Green Bond market by
clarifying the approach for issuance of a Green Bond. The GBP are
intended for broad use by the market: they provide issuers with
guidance on the key components involved in launching a credible
Green Bond; they aid investors by promoting availability of
information necessary to evaluate the environmental impact of
their Green Bond investments; and they assist underwriters by
offering vital steps that will facilitate transactions that preserve the
integrity of the market.

21— RIFAI (GBP) (&, FiE(CAEDEENREA RSA>T
HD. JU—2iR RERITIDIEHDFSIEZERIT D EICEKD
T. BAMCBHRREHEL. JU—27R> RTISORRCHIT D
EUZ(EETDEDTHD. GBP (FHBICL[ENONDIZENEBRE
NTWD, I1h5, EFEMEDH DT — MR ROFITICHEREE
RERICEAITDHAI O AZFITRIIRE L. TU—2IR> RADIGE
[CRBDIRIEADA )\ b FHI I DIz (CHEBTIRIBIRO AFolseEZ
FHBZEICKDIBERZZIEL. MIBOHEEZHIT T DEG|Z{(EE
9D L CTHERTRIRFIEZIRMH T D L TIIRERMMEEZIET D,

The GBP recommend a clear process and disclosure for issuers,
which investors, banks, underwriters, arrangers, placement
agents and others may use to understand the characteristics of
any given Green Bond. The GBP emphasise the required
transparency, accuracy and integrity of the information that will

The Green Bond Principles (GBP) are voluntary process guidelines
that recommend transparency and disclosure and promote
integrity in the development of the Green Bond market by
clarifying the approach for issuance of a Green Bond. The GBP are
intended for broad use by the market: they provide issuers with
guidance on the key components involved in launching a credible
Green Bond; they aid investors by promoting availability of
information necessary to evaluate the environmental impact of
their Green Bond investments; and they assist underwriters by
offering vital steps that will facilitate transactions that preserve the
integrity of the market.

21— RIEAI (GBP) (&, FiE(CBHDIBEENRAARSA>T
B0, JU—2RY REFRITIDIZHDFSIESZARITDZEICEKD
T. ERECBHRARZIEREL. JU—2R> RTIEOREICHITDH
EUZRETDIEDTHD. GBP (FMZICL<EONDIZENBRE
NTWD, IO 5. EfEEDH DT — MR ROFITICHEREE
RERICEAITDHAY D RAEFITRIIRE L., TU—2R> RADIRE
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9D L CTHERTRIEFIEZIRMH T D L TIIRERMMEEZIET D,

The GBP recommend a clear process and disclosure for issuers,
which investors, banks, underwriters, arrangers, placement
agents and others may use to understand the characteristics of
any given Green Bond. The GBP emphasise the required
transparency, accuracy and integrity of the information that will
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be disclosed and reported by issuers to stakeholders through core
components and key recommendations.

The four core components for alignment with the GBP are:
1. Use of Proceeds

2. Process for Project Evaluation and Selection

3. Management of Proceeds

4. Reporting

The key recommendations for heightened transparency are:
(i) Green Bond Frameworks
(i) External Reviews

GBP (. #%&EZRVIRIT. SIRERMER. 7L >>v—, BEENAIEHERE
ZOMDBMFHERINY. FAITESNDT U -2 ROFHZIRART Dz
(SEATEDLD. RITARCH U TR O CIEHRMRz#ET
Do GBP (&, FITHNRT—IMILY —(CH U THR - IRET DIER
(C(F. B, EEMERUHEENRDSND Z EZARRRITED DX
LRDBEREEEMHREIERZEC THEHAT D,

GBPICEE T B26HD 4 DD ERDEZRFLUT THER NS,
1. EEZOER

2. JOT o oS EEDTOER

3. HEETOER

4 LIR—=F >0

ERMEE EDZSOERLGHRIAR(FRDESDTHS.

be disclosed and reported by issuers to stakeholders through core
components and key recommendations.

The four core components for alignment with the GBP are:
1. Use of Proceeds

2. Process for Project Evaluation and Selection

3. Management of Proceeds

4. Reporting

The key recommendations for heightened transparency are:
(i) Green Bond Frameworks
(i) External Reviews

GBP (. #&&ZIRIT. SIRERMERS. 7L >>v—, BENAIEKRR
ZOAMDBFRHEEEN, FITSNDT YU — 2R ROFHEZIBRT D128
[SEATEDLD. RITARICKH U THERTOTX & IEREREHET
Do GBP (F. FEITHNRT—IMILY —(CH U THR - IRET DIEHR
(C(F. B, EFEMRUHMENENRDSND Z EZ2RNRRATED D%
CRDBERCEEMHREEBZEC TEHAYT D,

GBPICEE T B26HD 4 DD ERDEZRFLUT THEA SN S.
1. EETOER

2. JOT o ol EEDTOER

3. EETOER

4. LIR—=F1 >0

ERMEE EDZSOERLGHRIAR(FRD ES D THS.
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1. Use of Proceeds

The cornerstone of a Green Bond is the utilisation of the proceeds
of the bond for eligible Green Projects, which should be
appropriately described in the legal documentation of the security.
All designated eligible Green Projects should provide clear
environmental benefits, which will be assessed and, where
feasible, quantified by the issuer.

(RRAI(1)]

T =R RICBWTHERDIE. TOREEENEERITY -2
O 10 bDIEHICHEONDZETHD. TDIEF, S (CRDIEN
SHCEICREBINDINETH D, FAEEREREEIRDDTOEE
ROU—=>T0O0210 SMIRRRRIBEM COBREBINETTHD., €
DER(FFITIRIC K> TFHficN. EIRAIGEMIGS(E. EEN (RSN
DNRNETHD,

The cornerstone of a Green Bond is the utilisation of the proceeds
of the bond for eligible Green Projects, which should be
appropriately described in the legal documentation of the security.
All designated eligible Green Projects should provide clear
environmental benefits, which will be assessed and, where
feasible, quantified by the issuer.

(RRAI(1)]

T =R RICBWTHERDIE. TDFEEEESMNERRITU -2
O 10 hDIEHIHEONDZETHD., TDI LT, S ICHRDEN
SHCE)CRBINDINETH D, FAEERHRT EIRDETOEE
ROU—=>T0O0210 SMIRHRIREI COBREBINETTHD. £
DER (FFITIRIC K> TFHfic. EIRAJGERIGS(E. EEN (RSN
DNRETHD,

In the event that all or a proportion of the proceeds are or may be
used for refinancing, it is recommended that issuers provide an
estimate of the share of financing vs. re-financing, and where
appropriate, also clarify which investments or project portfolios
may be refinanced, and, to the extent relevant, the expected look-
back period for refinanced eligible Green Projects.
[IRAI(2)]

IEEEDRE G DVNE—EINY T 7 A F > ADIeH [CENONDIHE.
XI(FZDEEEN D DIHE. FITHIE. FIERECHEDIDEU T 71
SAMESDOHELLERZRL. £z, BURIBSE. ED/EX (ST
O 10 MR—RIAUANR) T 7 A F > ZADMRICIRD D ZEESHMC

In the event that all or a proportion of the proceeds are or may be
used for refinancing, it is recommended that issuers provide an
estimate of the share of financing vs. re-financing, and where
appropriate, also clarify which investments or project portfolios
may be refinanced, and, to the extent relevant, the expected look-
back period for refinanced eligible Green Projects.
[IRAI(2)]

IEEEDREHDVE—EINY T 7 A F > ADIZHICENNDIHE.
X(FZDEEEN S DIHEE. FITRIE. FESE(CESDEY T 74T
SAMESDOHFELLERZRL., £z, BURIBE(E. ED/RENET
O T MR—RIJAYUANRY T 7 A F > ADMRICIR DN ZEASHNC

11



W
%

EER2 - 1

*RER

BEfEATHERS
2021 FRRIU—>R> RIRAI (GBP)
(2022 £F 6 A{H& 1 e4ET)

E3] = Ny
2025 RO U—>R> RIRAI (GBP)
(2021 E4R GBP h SDIEEBEE)

TDELEBIC, RETDIHERF UIT7AF U AMRERDEEIRTY
—>7J0O2 10 bOBESNDMERAB ULy o/)\y JHH) 2R3
ENEFE UL,

IDEEEIC, REIDIHEEF UITT7AF O AGREIRDEIEIZTY
—>7J02 10 hOBESNDIHREAM Uby o)y J8RE) &x9
ENEF UL,

The GBP explicitly recognise several broad categories of eligibility
for Green Projects, which contribute to environmental objectives
such as: climate change mitigation, climate change adaptation,
natural resource conservation, biodiversity conservation, and
pollution prevention and control.

[IRAI(3)]
U =R RERIE, SURZEBEIMCREZHEL. BREFRDRE
2. EMEREORE. BROMBIEEEBIRQREDRIEEN (CEIT 7
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The GBP explicitly recognise several broad categories of eligibility
for Green Projects, which contribute to environmental objectives
such as: climate change mitigation, climate change adaptation,
natural resource conservation, biodiversity conservation, and
pollution prevention and control.
[IRAI(3)]

U= RERIE, SURZEBEMCREZHEL. BREFRDRE
2. EMESHREDFES. BROBIEEEBREDREBNI(CEMT 2
U—>TOZ 10 MIDWT, 1EEDIRIA MBS D $87% BAFE (CFR&D
TWhsd,

The following list of project categories, while indicative, captures
the most commonly used types of projects supported, or expected
to be supported by the Green Bond market. Green Projects include
assets, investments and other related and supporting
expenditures, such as R&D that may relate to more than one
category and/or environmental objective. Three environmental
objectives identified above (pollution prevention and control,
biodiversity conservation and climate change adaptation) also
serve as project categories in the list. As such, they refer to the
projects that are more specifically designed to meet these
environmental objectives.

UTFoZO>x o a3 FIRNREDTIESDMN, JU—-2mR2 R
MHF TR EIND. HDIVEZFHEINDIZENFEREINDIHZE NI
FEASNTWSEEOTO> T U bt LT\Wd, JU—->J0>T

The following list of project categories, while indicative, captures
the most commonly used types of projects supported, or expected
to be supported by the Green Bond market. Green Projects include
assets, investments and activities, as well as other related and
supporting expenditures, such as R&D that may relate to more
than one category and/or environmental objective. Three
environmental objectives identified above (pollution prevention
and control, biodiversity conservation and climate change
adaptation) also serve as project categories in the list. As such,
they refer to the projects that are more specifically designed to
meet these environmental objectives.

UTFoZO>xo a3 FIRNREDTIESDMN, JU—2mR2 R
M TR IND. HDIVNEZFHEINDIZENFEREINDIRE—MNIC
FEASNTWSEEDOTO> U bt LT\Wd, JU—->T0>T
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The eligible Green Projects categories, listed in no specific order,

include, but are not limited to:

¢ Renewable energy (including production,
appliances and products);

e Energy efficiency (such as in new and refurbished buildings,
energy storage, district heating, smart grids, appliances and
products);

e Pollution prevention and control (including reduction of air
emissions, greenhouse gas control, soil remediation, waste
prevention, waste reduction, waste recycling and
energy/emission-efficient waste to energy);

WIRRTU—>70O2 10 hDOB3FEE UTEUTARIFESND. IEARE

T. ¥z, ;ﬂb(gﬁﬂméﬂéﬁwt(iab\

BAEOBETRILF— (RE . MEBERUERZED)
THRILF - (L - ES(ﬂf/ﬁLfVJJ TILF—BTE. ISR,
AX—RMJUwY R, #2s, BRE) ;

BRLIECER (KRBHLOHIRK. BEMRIRADER, g%

b, FREMOFRENSE . EEWMOHIR. EEMDOV DA J)LRUT

FILF =R S ERORV\REEEZSD)

transmission,

The eligible Green Projects categories, listed in no specific order,

include, but are not limited to:

¢ Renewable energy (including production,
appliances and products);

e Energy efficiency (such as in new and refurbished buildings,
energy storage, district heating, smart grids, appliances and
products);

e Pollution prevention and control (including reduction of air
emissions, greenhouse gas control, soil remediation, waste
prevention, waste reduction, waste recycling and
energy/emission-efficient waste to energy);

WIRRT U —>70O2 10 hDBFEE UTEUTARIFESND. IEARE

T. ¥z, ;ﬂb(JEEéTL%)BGD‘C(EtTdL\

BAEORETIRILF— (RE . MEBERUERZED)
THRILF - (L - EfdlflﬁwaJ TILF—BTE. ISR,
AX—KMJUwY R, #25, BRE) ;

BRBLIECER (KRBHLOHIRK. BEMNRIRADER, g%

b, REMOFRENGE . EEMOHIR. BREMDO VYDA O)LRUT

FILF =R S ERORV\EREEEZSD)

transmission,
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Environmentally sustainable management of living
natural resources and land use (including environmentally
sustainable agriculture; environmentally sustainable animal
husbandry; climate smart farm inputs such as biological crop
protection or drip-irrigation; environmentally sustainable
fishery and aquaculture; environmentally sustainable forestry,
including afforestation or reforestation, and preservation or
restoration of natural landscapes);

Terrestrial and aquatic biodiversity conservation (including
the protection of coastal, marine and watershed
environments);

Clean transportation (such as electric, hybrid, public, rail,
non-motorised, multi-modal transportation, infrastructure for
clean energy vehicles and reduction of harmful emissions);
BRER & THAIAORIEE CHin e/ BIE (RIBHE CHftnlgE
IREE. RIRH CISHo]BEIREBE. EMFRIWEIMRE X (FUREEL
12 EDKURZEEN XIS UTEERAEEIRAM,. RIBE TR nlge/8
3 - KEEIEZE. HEMPHRMELE &V ILIRIBE TRt o] BE7ak
. BASEBOHRIX (I ETZED) |

PRI SR UK DEMZ R RE CaF - 8% - 0l TR DORE
z80)

OU—2iiEs (BREHEHE, /\1JUwy REEE, AHIZE, #&
&, IFEHERHX. JILFE-H)LEEX. JU—-TIRILF—%
FIFAI28EmEBEMBEDOHLEIRD Iz D1 > T5F)
Sustainable water and wastewater management
(including sustainable infrastructure for clean and/or drinking
water, wastewater treatment, sustainable urban drainage

Environmentally sustainable management of living
natural resources and land use (including environmentally
sustainable agriculture; environmentally sustainable animal
husbandry; climate smart farm inputs such as biological crop
protection or drip-irrigation; environmentally sustainable
fishery and aquaculture; environmentally sustainable forestry,
including afforestation or reforestation, and preservation or
restoration of natural landscapes);

Terrestrial and aquatic biodiversity conservation (including
the protection of coastal, marine and watershed
environments);

Clean transportation (such as electric, hybrid, public, rail,
non-motorised, multi-modal transportation, infrastructure for
clean energy vehicles and reduction of harmful emissions);
BRERE THAIAORIEE TR o e/ BIE (RIBHE CHftnlgE
IREE. RIRH CIFHo]BEIREBE. EMFRIWEIMRE X (FUREEL
1R EDURZEEN XIS UTCERAEEIRAM,. RIBE CHi ol ge/8
3 - KEEIEZE. HEMPRMELE &V IIRIBE TRt o] BE/ak
. BRSO (FETZED)

PRI SR UKD EMZ R RS CaF - 8% - 0l ITRIIRIBDORE
z80)

OU—2iiEs (BREHEHE, /\1JUy REEE, AHIZE, &%
&, IFEHERHEX. JILFE-H)LEEX. JU—-TIRILF—%
FIAI2EmEBEMEDOHLEIRD Iz D1 > TSE)
Sustainable water and wastewater management
(including sustainable infrastructure for clean and/or drinking
water, wastewater treatment, sustainable urban drainage
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systems and river training and other forms of flooding
mitigation);

Climate change adaptation (including efforts to make
infrastructure more resilient to impacts of climate change, as
well as information support systems, such as climate
observation and early warning systems);

Circular economy adapted products, production
technologies and processes (such as the design and
introduction of reusable, recyclable and refurbished materials,
components and products; circular tools and services);
and/or certified eco-efficient products;

Green buildings that meet regional, national or
internationally recognised standards or certifications for
environmental performance.

ol gk BRNARUHPKEE (BRIKRU/ XFERRBIKD Iz
DFEHGEAIREIR > TS, PKE, #Ftn]gE/REfmiHik> X7 A
) | [ EAEXS Z DA FIE(C K DHKEF IR Z )
SURZENEIL (RIRZENDRZE(CX T D1 > TS D7 S8 D
ERfEA>, SURDEAIRURIAZR S X7 ALV TZIBIRDR— h>
AT LZED) ;

BRI (OIS LR, RiEtil - 7Ot (B0 - VY
A 2)LAJEE - BUESNTZE=N - B - Em. BREBCHATDIY—
JAPH—EXDEETREAE) . RO/ XIS EZ T EIRIES
LDOBEVWHEE
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systems and river training and other forms of flooding
mitigation);

Climate change adaptation (including efforts to make
infrastructure more resilient to impacts of climate change, as
well as information support systems, such as climate
observation and early warning systems);

Circular economy adapted products, production
technologies and processes (such as the design and
introduction of reusable, recyclable and refurbished materials,
components and products; circular tools and services); and/or
certified eco-efficient products;

Green buildings that meet regional, national or
internationally recognised standards or certifications for
environmental performance.

ol gk BRNRUHPKEE (BRIKKRU/ XIFERRBIKD Iz
DFEHGEAIREIRT > TS, PKE, 5ol gE/REfiHik> X7 A
)| [ EAEXS Z DA FIE(C K DHKEFII R Z )
SURZENEIL (RIRZENDRZE(CX T D1 > T SOt Z S8
ERfEA>. SURDEAIRURIAZR S X7 ALV TZIBIRDR— h>
AT LZED) ;

BRI (CHS LR, RidEtl - 7Ot (B0 - VY
A 2)LAJEE - BUESNTZE=A - Bim - Em. BREBCHAITDIY—
JAPB—EXDEETREAE) . RO/ XIS EZ T IEIRIES
LDOBEVWHEE

Hhigy, EXI(EERRR(CERI S NZRIB AL (CRA I DB EDRII 7
i RAV R i | Vo (V)

15



p

W
%

ZEN2-1

*RER

BEEAHEGS
2021 FRRIU—>R> RIRAI (GBP)
(2022 £F 6 A{H& 1 e4ET)

EfEAHIEGS
2025 I U—2R> RIRAI (GBP)
(2021 £FhE GBP I S5DEIEEEEME)

The GBP recognise that Green Enabling Projects may be a
necessary component for an eligible Green Project to be developed
and/or implemented. All Green Enabling Projects should provide
clear environmental benefits and ensure protection against any
potential adverse environmental and social impacts. Issuers
wishing to finance Green Enabling Projects through Green Bonds
should refer to the Green Enabling Projects Guidance document.
GBP(&, JU—>Ax—JU>07O2 10 SY@EgRIU—>TJ0O>
IO MDRIIRY/ XEEMICHEBRERTHDEDIZEZFBHTL
Do INTDI)—2Axx—=TVU 070210 SMIRIBHE TORIKR
BRZEIE5L. HEDIBENRIREN(IHEDEDA /)T RS
DIREZHERINETHD. V- RICKDITYU—>2aR%—=T
2070210 MDESZEIHELLD ETIRITRET ) —>1x—T
D> 07010 bHAI O ANEZSBINETTH D,

While the GBP’s purpose is not to take a position on which green
technologies, standards, claims and declarations are optimal for
environmentally sustainable benefits, it is noteworthy that there
are several current international and national initiatives to produce
taxonomies and nomenclatures, as well as to provide mapping
between them to ensure comparability. These may give further
guidance to Green Bond issuers as to what may be considered
green and eligible by investors. These taxonomies are currently at
various stages of development. Issuers and other stakeholders can
refer to examples in the sustainable finance section of ICMA’s
website.

JU—>2m> RERIDB#NIE. EDTU— i, B#, F5R. 55
A RIBN (CHRRAIREIMER (CE D TRE CTHDIMCDODWTREZRT

While the GBP’s purpose is not to take a position on which green
technologies, standards, claims and declarations are optimal for
environmentally sustainable benefits, it is noteworthy that there
are several current international and national initiatives to produce
taxonomies and nomenclatures, as well as to provide mapping
between them to ensure comparability. These may give further
guidance to Green Bond issuers as to what may be considered
green and eligible by investors. These taxonomies are currently at
various stages of development. Issuers and other stakeholders can
refer to examples in the sustainable finance section of ICMA’s
website.

JU—>2m> RERIDBNIE. EDTU— %4, B#, F5R. 5
A RIBN (CHRRAIREIMER (CE D TRBE CTHDIMCDODWTREZRT
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Furthermore, there are many institutions that provide
independent analysis, advice and guidance on the quality of
different green solutions and environmental practices. Definitions
of green and Green Projects may also vary depending on sector
and geography.

B, HARTU—>2V )1 -3 0REICEI TS50 XD
B(CDWT, Mz Uzath, BIS. R A9 A%z ITIH%<
OHBENFIET D, JU—-RUOJU—-—>TJ0OZ 10 MOEREIE. D
A —POIFK(IC KD TERRDIED.

Finally, where issuers wish to finance projects towards
implementing a net zero emissions strategy aligned with the goals
of the Paris Agreement, guidance on issuer level disclosures and
climate transition strategies may be sought from the Climate
Transition Finance Handbook.

RIS, BITERND. NWUIBEDBEZEEEENRRY MCOIZv 3
SEBRDOEM(CAIFIET O T NI T IEEREERLET DIBE.
FITIRL N)LDRHR & SURZ BB TEBSDIZbDH AT X E LT, U

Furthermore, there are many institutions that provide
independent analysis, advice and guidance on the quality of
different green solutions and environmental practices. Definitions
of green and Green Projects may also vary depending on sector
and geography.

T, HARTU—>2V )1 —2 3> 0REICEI TS50 XD
B(CDWT, Mz Uzath, BIS. R A9 A%Z=RMHITIH%<
DOHBENFIET D, JU—-RUOIU—->TJ0OZ 10 MOEREIE. ©D
A —POIFK(IC KD TERRDIED.

Finally, where issuers wish to finance projects towards
implementing a net zero emissions strategy aligned with the goals
of the Paris Agreement, guidance on issuer level disclosures and
climate transition strategies may be sought from the Climate
Transition Finance Handbook.

RIS, BITERD. NWUIBEDBZEEEENRRY MCOIZv 3
SEBRDOEM(CAIFIET O T NI T IEEREERLEIT DIBE.
FITIRL N)LDRHR & SURZ BB TEBRDIZbDH AT X E LT, U
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2. Process for Project E

valuation and Selection

The issuer of a Green Bond should clearly communicate to
investors:
The environmental sustainability objectives of the eligible
Green Projects;
The process by which the issuer determines how the projects
fit within the eligible Green Projects categories (examples are
identified above); and
Complementary information on processes by which the issuer
identifies and manages perceived social and environmental
risks associated with the relevant project(s).
(RRAI(1)]
D=2 ROFITRIE, UTFORZIRERICH U THECEZ DN
ETTHD
BIgRTU—>T 0O 10 hORIBE CORFGRIREE (CHRDEE

FITHRN, [WREQRD IO O MERROIU—->TO> o~
DONFEICEFTND YT I TOER (EARHIE LR THEE L TL)
B) ;RN

BEETITO> T MIARET D EERFHINDIHASH. RIBHU X
DENEE - BIEI 3O RICDVNTOHTEIER

The issuer of a Green Bond should clearly communicate to
investors:
The environmental sustainability objectives of the eligible
Green Projects;
The process by which the issuer determines how the projects
fit within the eligible Green Projects categories (examples are
identified above); and
Complementary information on processes by which the issuer
identifies and manages perceived social and environmental
risks associated with the relevant project(s).
(RRAI(1)]
)= ROFITRE, UTORZEIRERICT U THECERZ DN
ETCTHD,
BIERTU—>T 0O 10 hORIBE CORFGRIREE (CHRDEE

TN, [WRERD IO U MERRIU—->TO> 0~
DONFEICEFTND YT I TOER (ERFIE LR THEELTL)
B) ;RN

BEET DI TO> T MIARET B EERFHINDIASH. BRIBHU X
DENEE - BIE I 3O RICDVNTOHTEIER

Issuers are also encouraged to:

Position the information communicated above within the
context of the issuer’s overarching objectives, strategy, policy
and/or processes relating to environmental sustainability.

Issuers are also encouraged to:

Position the information communicated above within the
context of the issuer’s overarching objectives, strategy, policy
and/or processes relating to environmental sustainability.
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Provide information, if relevant, on the alignment of projects
with official or market-based taxonomies, related eligibility
criteria, including if applicable, exclusion criteria; and also
disclose any green standards or certifications referenced in
project selection.

Have a process in place to identify mitigants to known material

risks of negative social and/or environmental impacts from the

relevant project(s). Such mitigants may include clear and
relevant trade-off analysis undertaken and monitoring
required where the issuer assesses the potential risks to be
meaningful.

([RRI(2)]

FEITREEZ. UTZEMIT D ENER=ND.

LEEDERZE. RITADRRHE COREFHnlget (CRE I 3 BENRE

B, EEE, RO/ XIETOCADOIARDP(CABIITD &
BE I 3155(F. BIFX(EMER—-ADYOY ) =—. EiETDE
BERE (REITIBEERIMNREZSD) £TO0> 10 hOES
(CATIEHRZRHEL. BC, TOZTU MEECHBWVWTSRUE
RIBEEN (IR Z HAIT DT &,
BiET2TO0>T0 M BELD. HEkU/ XFRBEADED
>IN NMCKBBIRDEKRR XD (CH T DEHRZIFES D70
TRZBITDIT L, TEDOXRDSREMRIC(E. BENDEEET D M
— RATDHDOEMRUOFEITANBENRV A DZERETHDE
i 9 DIZEICMEBERDIEZSI I INEFENED

Provide information, if relevant, on the alignment of projects
with official or market-based taxonomies, related eligibility
criteria, including if applicable, exclusion criteria; and also
disclose any green standards or certifications referenced in
project selection.

Have a process in place to identify mitigants to known material

risks of negative social and/or environmental impacts from the

relevant project(s). Such mitigants may include clear and
relevant trade-off analysis undertaken and monitoring
required where the issuer assesses the potential risks to be
meaningful.

([FRI(2)]

FEITREEZ. UTZEMIT D ENER=ND.

LEEDERZE. RITARDRIRHE CORFHnlfet (CRE I 3 BENRE

B, EEE, RO/ XIETOTCADOIRDP(CABIITD &
BE I 355 (F. BIFX(EMIER—-ADYOY ) =—. EETDE
BIERE REIIBEERIMNREZSD) £TO0> 0 bOES
(CATIEHRZRHEL. BC, TOZTU MEECHWVWTSRUE
RIBEEN (IR 2z HAIT DT &,
BiET2TO0>T0 M 8ELD. HEkkU/ XFRBEADED
>IN NMCKBBIRDEKRR XD (CH T DEHRZFES D70
TRZBITDIT L, TEDOXRDSREMRIC(E. BENDEEET D ML
— RATDHOEMRUOFEITANBENRV A ZERETHDE
i 9 DIHBEICMEBERDIEZSIIINEFNED

3. Management of Proceeds

The net proceeds of the Green Bond, or an amount equal to these
net proceeds, should be credited to a sub-account, moved to a

The net proceeds of the Green Bond, or an amount equal to these
net proceeds, should be credited to a sub-account, moved to a
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sub-portfolio or otherwise tracked by the issuer in an appropriate
manner, and attested to by the issuer in a formal internal process
linked to the issuer’s lending and investment operations for eligible
Green Projects.
(RAI(1)]

DU—=2R> REL D THRESNDER(CHFDIFIE. HDIVEFIE
EREDRLRE. HIT7HDO hTEEBENDH. HIR—KITAUA
[CHAAANSNDN. XIFZTDOMEENIRFFEDUVNT NN K DFRITRIC
KDBHMIESNBIRNETHD, Flo. BZFEE(E. @E2TU—->70
10 MMIFRBDRITROIEREEE CEET 2 EX AT Otz D
T. BITRICK D CGGERASNAINRETH D,

sub-portfolio or otherwise tracked by the issuer in an appropriate
manner, and attested to by the issuer in a formal internal process
linked to the issuer’s lending and investment operations for eligible
Green Projects.
(RAI(1)]

DU—=2IR> RICEL D TRESNDIER(CHDIFRE. HDIVEFHRE
EREDRERE. HIT7HDO> hTEEBENDH. HIR—KITAUA
([CHAANDSNDH XISTDOAELIRTTEDNT NS K DFEITIRIC
KDBIFENBINETH D, Flo. HEFEEE. BRI U—->70
2T U MIRDRITHRDISRIEZER (CRHE T D IER RS Ot XD
T, BITRICK D CGGERASNAIRETH D,

So long as the Green Bond is outstanding, the balance of the
tracked net proceeds should be periodically adjusted to match
allocations to eligible Green Projects made during that period. The
issuer should make known to investors the intended types of
temporary placement for the balance of unallocated net proceeds.
([RRI(2)]

D) —=2R> RMEREESN D ETORE. BIFEN TLSIFEEDKES
. TEHARIC &2 HEEETICERESNEERI U -0z o b
ANDFRHREAE I DLDICGRABREINDINETHD. FITHRIE. RKFTESH
BEDEE(CDVWTOERESND —FNNERSEEIRERICASE S
NETHD,

So long as the Green Bond is outstanding, the balance of the
tracked net proceeds should be periodically adjusted to match
allocations to eligible Green Projects made during that period. The
issuer should make known to investors the intended types of
temporary placement for the balance of unallocated net proceeds.
([RAI(2)]

D) —=2RY RMEESN D FTOM. BIFEN TV FEEDKEE
. TEHRIC &2 HEEETICERESNSERI U -0 o 6
ANDFRHREE I DRI ICRABENDINRETHD. FITHRIE. RKFEH
BEDESICDWTOEESND—BNAERAEERERICANSES
NETHD,

The proceeds of Green Bonds can be managed per bond (bond-
by-bond approach) or on an aggregated basis for multiple green
bonds (portfolio approach).

JU—2R> ROFEER (FES & R RINAR RPZPTO—-F)
 NIFEBDI) - REEN U OR—KDJAUA7TO—F)

The proceeds of Green Bonds can be managed per bond (bond-
by-bond approach) or on an aggregated basis for multiple green
bonds (portfolio approach).

=2 ROFBEER (FEST & R RINARY R7TO—F)

« XIFEBDT) -2 REEN LU OR— DA UAT7TO—F)
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BIENFRETH D,

The GBP encourage a high level of transparency and recommend
that an issuer’s management of proceeds be supplemented by the
use of an external auditor, or other third party, to verify the
internal tracking method and the allocation of funds from the
Green Bond proceeds (see Key Recommendations section below).
V=R RERIESL VKEDBAMOHFEERMT D. £z, U
— 2R ROFHEESONEIEINEIRSEE . TOEEDFTRHIRRICD
WTCIREET D/csh. FITRICKDFIEEEDEIR (L. SEPEEEHEIN (&
TOMDE=EEDERICKI D THTETSNDIZENEFLLY (UITD
[EE/QERIEE] £R) .

BIENFRETH D,

The GBP encourage a high level of transparency and recommend
that an issuer’s management of proceeds be supplemented by the
use of an external auditor, or other third party, to verify the
internal tracking method and the allocation of funds from the
Green Bond proceeds (see Key Recommendations section below).
21— 2> RERIEEL VKEDBRHEOHRZ RN T D. £ie. JU
— IR ROFHEESONEIEMEIRSEE. TOEEDFTREHIRRICD
WTHREE I e, FITRICKDTEEEDEIR(E. M EPEEHEAN
TOMDE=EHEDERICKL D TRHTINDZENEFLLY (UTD
[EERHRIER] 21) .

4. Reporting

Issuers should make, and keep, readily available up to date
information on the use of proceeds to be renewed annually until
full allocation, and on a timely basis in case of material
developments. The annual report should include a list of the
projects to which Green Bond proceeds have been allocated, as
well as a brief description of the projects, the amounts allocated,
and their expected impact. Where confidentiality agreements,
competitive considerations, or a large number of underlying
projects limit the amount of detail that can be made available, the
GBP recommend that information is presented in generic terms or
on an aggregated portfolio basis (e.g. percentage allocated to
certain project categories).

(RRAI(1)]

FEITR(E. BERERICEATIRIDIERZIENK - #IFL. BBICAFH

Issuers should make, and keep, readily available up to date
information on the use of proceeds to be renewed annually until
full allocation, and on a timely basis in case of material
developments. The annual report should include a list of the
projects to which Green Bond proceeds have been allocated, as
well as a brief description of the projects, the amounts allocated,
and their expected impact. Where confidentiality agreements,
competitive considerations, or a large number of underlying
projects limit the amount of detail that can be made available, the
GBP recommend that information is presented in generic terms or
on an aggregated portfolio basis (e.g. percentage allocated to
certain project categories).

(RAI(1)]

FEITR(E. ERERICEAT DIRMDIEIRZIER - #FL. BS(CAFA
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BRI TRIRINRETH D, Fe. TOBREREESTNINTRES
NDFTEC—EEFEHL. DN DOEELEMN DD EIHE(HRDMNTE
FINRETHD, COFERBEEIC(E. TU—2R ROFEEEN T
HENTWRERTOZT I bOUX S FTJO T hOBE, BES
NIZEEDERUVEIFSND A /)T MIEFENINRETH D, TE
BEONMFE T DIHEWHEE LOERBNMRERZS. XEWKRIO>T
I SO S FERERZIRH T DT ENFIRENDHBE, TU—>
R RIRAN R T DERZ — MU LT, R(SESTUTTR— T2
ABA BIRE —EDDEANDFEEE) THRIDIEMNETLN

o

Transparency is of particular value in communicating the expected
and/or achieved impact of projects. The GBP recommend the use
of qualitative performance indicators and, where feasible,
guantitative performance measures and disclosure of the key
underlying methodology and/ or assumptions used in the
guantitative determination. Issuers should refer to and adopt,
where possible, the guidance and impact reporting templates
provided in the Harmonised Framework for Impact Reporting.
(RRAI(2)]

HFESN3RU/ XIEERENZTOZS T bDA 2 I\D "2z L
Tl BAUNFICEE THD. TDEHICT V- REANE. E
MR T A - AEFE BRI DI L. AU RROGERIGS(C(E
. EENRN DAV REEZFERAIT DI ERUEEEZES L TH
WEEBRBHAERV/ XHMREZHRIT D EMNEHX UL FITH
(& I\ RIwvO A2k LIR=F 4 2TICDWTHEMDEN
e A Z BRI HA T ANE | (TRENDHAHF U AROA I\

BRI CTRIRINETH D, e, TDOBRZFEEENINTHES
NDFTEC—EREHL. DNDOEERLRIN G D ITIHZE(IEMNTE
FINRETHD, COFERBEEIC(E. TU—2R ROFEEENT
HENTWRERTOZT I hOUX N FTJOT U COBE, BHS
NIZEEOERUVEIFSND A /)T MEFENINRETH D, THE
BEOMFE T DIHEWHEE LORBNARERMZS. XEWKRIO>T
I SN S FERRBRZRHE T D ENFIRENDIES. JU—>
R RIRANHRMHE T DEIRZ —MUE LT, RI(IESTUTTR— T A U
ABA BIRE —EDDEADFEEE) THRIDIENEFLL)

o

Transparency is of particular value in communicating the expected
and/or achieved impact of projects. The GBP recommend the use
of qualitative performance indicators and, where feasible,
guantitative performance measures and disclosure of the key
underlying methodology and/ or assumptions used in the
quantitative determination. Issuers should refer to and adopt,
where possible, the guidance and impact reporting templates
provided in the Harmonised Framework for Impact Reporting.
(RAI(2)]

HF N3NV / XIEERENZTOZ T MDA IO b E{EZ DL
Tl&. ERENMFICEERTH D, €DEHICTU—-MR RIFANGE. F
MR T A - AEFEEERAIT DI L. AU RRAGERIGS(C(E
. EENRN DA VO REEZFERAIT DI ERUEEEZES L TH
WEEBRBHAERY/ XIFMREZRRIDZENEFT UL, FEITER
& [\ RIwvO A2k LIR=F1 >JCDVWTHEAMNDEN
TR ZEBIR S HA T ANE | (TRENDHAGT 2 ARUOA I\
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. BEAINRETHD.

. BEAINRETHD.

The use of a summary, which reflects the main characteristics of
a Green Bond or a Green Bond programme, and illustrates its key
features in alignment with the four core components of the GBP,
may help inform market participants. To that end, a template can
be found in the sustainable finance section of ICMA’s website
which once completed can be made available online for market
information. (see Resource Centre section below.)

T —=2R> RHDWNITU =R RTOT S ADOFIRFHEE KRR U
 OU=2RY RIRRID 4 DO EIRBDBR(IGES T DEERMIFHZH
B9 B ZERAIT DL (‘ot TiZSNE (CX T DIEHREHO—B &7
N8, 2DENDIES. T>TL— MIICMAD T THA1 hDYRF
FOIN - T7A4F2X - t’)za S TAFTE, FZ. ASNZED
(F. TBBRELTASA>TRHATESD (AT [UY-XEz>5—
| Z#Z8RDE) o

The use of a summary, which reflects the main characteristics of
a Green Bond or a Green Bond programme, and illustrates its key
features in alignment with the four core components of the GBP,
may help inform market participants. To that end, a template can
be found in the sustainable finance section of ICMA’s website
which once completed can be made available online for market
information. {see-Resource-Centre-section-below):

JdU—2RY RBBWNITU -2 RTIOT S ADFER4F=E R L
 OU—=2RY RIRRID 4 DD ETRDBERICGES I DEEMFHZH
BRI dMEZEHI DL (at TiEESNE (CX T DIEHREHO—BI &2
N8, 2DENDIZS. 72T — MIICMAD T THA hDY RS
FOI - T7A4F>R - t/J/El STAFTE, Fe. sASNZEm
(F. TIFBRELTAS SA > TRHTE S EATFTIS—XE2>H

72 —
= nn o

Key Recommendations
Green Bond Frameworks
EERQHRIAE
JU=2KRUR -

Z2L—L9—0

Issuers should explain the alignment of their Green Bond or Green
Bond programme with the four core components of the GBP (i.e.
Use of Proceeds, Process for Project Evaluation and Selection,
Management of Proceeds and Reporting) in a Green Bond
Framework or in their legal documentation. Such Green Bond
Framework and/or legal documentation should be available in a
readily accessible format to investors.

Issuers should explain the alignment of their Green Bond or Green
Bond programme with the four core components of the GBP (i.e.
Use of Proceeds, Process for Project Evaluation and Selection,
Management of Proceeds and Reporting) in a Green Bond
Framework or in their legal documentation. Such Green Bond
Frameworks and/ or legal documentation should be available in a
readily accessible format to investors.
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([RRI(1)]

FITIRE., JU—2RO R - JL—ATD—OXIEBEESZFEICKD., TV
— 2R RX(ETU -2 ROIOTS LT ) -2 RIRBID 4 D
DR ERDER FEEEOER. O hOHiEEEDTOL
R, FHEEEDEE. LIR—Fa 7)) ([CEELTWVWBZEZHRAIAN
ETHD. P U—2AROR - TJL—AD—ORV/ XISEEESE
(F. ERNBSH(CTFITCAERERA TSR TERLDICIRNETHD
Do

([RRI(1)]

FITIRE., JU—2RO R - JL—ATD—OXIEBEEEZFEICKD., TV
— 2R RX(ETU -2 RTOTS LU -2 RRRID 4 D
DR ERDER FEEROFER. O MMl & EEOT O
R, FHEEEDEE., LR—FTa>7) [CEELTWDZEZHAIAN
ETHD. P U—2ROR - TJL—AD—0ORV/ XISEEESE
(F. ERNBB(CT7IOTLAERER TSR TERLDICIRETHD
Do

It is recommended that issuers summarise in their Green Bond
Framework relevant information within the context of the issuer’s
overarching sustainability strategy. This may include reference to
the five high level environmental objectives of the GBP (climate
change mitigation, climate change adaptation, natural resource
conservation, biodiversity conservation, and pollution prevention
and control). Issuers are also encouraged to disclose any
taxonomies, green standards or certifications referenced in project
selection.

(RRAI(2)]
FITRE, U= R - JL—ATD—=D(CHENT, RITHROEEN
RYIAFFEVUT 1 EBEEOXARICAD T, BEIIEHRZENIT DL
NEFELW. CNUE. TJU—2R> RIFRID 5 DD\ LANJVIRIRIES
B (RURZEHRFD. S[URZEENEN. BRERORE. £MEREORE
. BRMSIE EEIR) ANDSBREEHED. BlC. BITRE. JOZ10
ROBECSNWTERENEHDWDDITIY ) =—, RIREE X(I52
AfE N D ENERIEND.

It is recommended that issuers summarise in their Green Bond
Framework relevant information within the context of the issuer’s
overarching sustainability strategy. This may include reference to
the five high level environmental objectives of the GBP (climate
change mitigation, climate change adaptation, natural resource
conservation, biodiversity conservation, and pollution prevention
and control). Issuers are also encouraged to disclose any
taxonomies, green standards or certifications referenced in project
selection.

(RRAI(2)]
FITRIE. TJU—2RUR - JL—AD—=D(ICBNT. FITHRDOBIEN
RYIAFFEVUT 1 BEEDONARICAD T, BETIBEHREENITDE
NEFELW. CNUE. JU—2i7R> RIRRID 5 DD/ \A LAVIRIRIER
B (RURZEHRFD. S[URZEEIL. BREBERORE. £EMZHREOFRS
. BRMSIE EEIB) ANDOSBEEHED. BlC. BTG JO>o
ROEECSNTERENTEHBWDITIOYV ) =—, RIEE#E, X(IER
AfE N D ENERIEND.

When communicating Paris-aligned transition strategies in the
context of projects targeting climate change mitigation, issuers

When communicating Paris-aligned transition strategies in the
context of projects targeting climate change mitigation, issuers
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are encouraged to use guidance from the Climate Transition
Finance Handbook.

([RRAI(3)]
S[EZBEMZENELIETOS T MEWDSXRDF T, /NUBEE
BENRNS 22 a3 R ZmET DHE. BITRE 51/ A—H
- RS2 3> - DFAFUR I\ RIVO] OHAF >R %ER
IDZENERETND,

are encouraged to use guidance from the Climate Transition
Finance Handbook.

([RRAI(3)]
S[IRZEEANZENE L2020 hEWDXIROF T, NNUBEE
BENR NS 222 3 BT RET DIHEE. FITHRIE OS54 XA—b
- RS2 3> - DFAFOR I RIVD] OBAS R %=ER
IBDZENERETND,

External Reviews
SEL Ea1—

It is recommended that issuers appoint (an) external review
provider(s) to assess through a pre-issuance external review the
alignment of their Green Bond or Green Bond programme and/or
Framework with the four core components of the GBP (i.e. Use of
Proceeds, Process for Project Evaluation and Selection,
Management of Proceeds and Reporting) as defined above.
(RRAI(1)]

FEITRE ML E 1 —#EZAER L. BERTRONEILE1—(CK
D, JU—=2iR2 RRST V-2 RTOTS LR/ XIETL— LA
D—20 EaHRDI ) =R RIFAID 4 DDER REEEDFER. 7
O> 10 hOiHiEBEEDTOTL R, AEEEOEERULR—F7>
) EOBEEMEFHIT D ENEF UL,

It is recommended that issuers appoint (an) external review
provider(s) to assess through a pre-issuance external review the
alignment of their Green Bond or Green Bond programme and/or
Framework with the four core components of the GBP (i.e. Use of

Proceeds, Process for Project Evaluation and Selection,
Management of Proceeds and Reporting) as defined above.
(RRAI(1)]

FITR(E, ML E1—#BEEa L. BESFETRIOMBL E1—(CX
D, JU-2RY RRE@TU—-2M RITIOTS LRV /XIETL—L4
D—0 ERIRDTY — 2R RIRAID 4 DOER (AEEEOER. 7
O> 10 hOFHISEEDTOTR, MEEEOEERULIR—F1>
) LoEEHzEFHEiT D ENEELL,

Post issuance, it is recommended that an issuer’'s management of
proceeds be supplemented by the use of an external auditor, or
other third party, to verify the internal tracking and the allocation
of funds from the Green Bond proceeds to eligible Green Projects.
=R REITE. FITRICKLDAEESESDOERE. JU—-2R>
ROFHEEEDONENBIEIRSESE . TDEEDTEHIRIIC DULNTIREE

Post issuance, it is recommended that an issuer’s management of
proceeds be supplemented by the use of an external auditor, or
other third party, to verify the internal tracking and the allocation
of funds from the Green Bond proceeds to eligible Green Projects.
=R REITE. FITRICKLDAEESDER(E. JU—>2R>
ROFHEEEDONEREIEIRSEE . TDEEDFTEHIRIRIC DN TIRIE
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I Blce. NEPEEHBEIX (IE=EMEDERICL O THTEIND &
MEFE UL,

I Blced. NEPEEHEX(IE=aMEDERICL O THTINDI L
MEFE UL,

There are a variety of ways for issuers to obtain outside input to
their Green Bond process and there are several types of review
that can be provided to the market. Issuers should consult the
Guidelines for External Reviews for recommendations and
explanations on the different types of reviews. These Guidelines
have been developed by the GBP to promote best practice. They
are a market-based initiative to provide information and
transparency on the external review processes for issuers,
underwriters, investors, other stakeholders and external reviewers
themselves.

D)= ROTOTRICDNT., BITHRMNEISD > Ty bz
BRIEHDFEFZHRTH D, MG NESDTHMfDIELE I R4 T
PD. FITHIE. CNSDERAIRIEFRDTH(CEE I DHERIEE KR USSR
(CDWTE. ML E2—#EmITDBEESNA RS1>] 28R IN
ETHD. HXPMRSA2E RANTSUF7 4 AR ET DIZHIC
JU =R RERISAD THIESNZ. NS RBITAR, 5IZER
BERE, IKEBR. TDMDRT—IRILE —RUNEBL E 1 —#REB e D
Jzsh, HEBL E 1 —TOtXICEATIIEREEAMZIRME T DIzHDM
R—ADAZZ T 74T TdDo

There are a variety of ways for issuers to obtain outside input to
their Green Bond process and there are several types of review
that can be provided to the market. Issuers should consult the
Guidelines for External Reviews for recommendations and
explanations on the different types of reviews. These Guidelines
have been developed by the GBP to promote best practice. They
are a market-based initiative to provide information and
transparency on the external review processes for issuers,
underwriters, investors, other stakeholders and external reviewers
themselves.

U= ROFOTRICDNT, BITEIINEIS D> Ty b
BRICHDHFEFZIRTH D, MiEICHIE NS DFHUROIEREIGIKRLZ T
»D. FITHRIE. INSDERL IRIEFRDHNCE I DIERIEE R UGRHA
(CDWTE. ML Ea—#BEmTnBEESH A RS1> ] Z28RIN
ETHD. BEPARSAUIE RANTSUF7 1 A= HET D1z
=2 RERISAD THIESNZ. CNSIE. FITR, 5IZER
BERE, IREBR. TDMDRFT— IRV —KRUNBL E 1 —#EB 5D
=8, ML E 1 —TOtRICEATDEREERERIRET DIzbDT
R—ADA 2T 74T TdDo

The GBP encourage external review providers to disclose their
credentials and relevant expertise and communicate clearly the
scope of the review(s) conducted. Issuers should make external
reviews publicly available on their website and/or through any
other accessible communication channel as appropriate and if

The GBP encourage external review providers to disclose their
credentials and relevant expertise and communicate clearly the
scope of the review(s) conducted. Issuers should make external
reviews publicly available on their website and/or through any
other accessible communication channel as appropriate and if
feasible, as well as use the template for external reviews available
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feasible, as well as use the template for external reviews available
in the sustainable finance section of ICMA’s website.
[IRAI(2)]

U =R RERIE, AL E 21 —#BCd L. BSDOEEEEET
DEMMENARL. EUEL Ed1—DFHEZREICRI CEZERHT
. FEiTRIE. IBLE1—&2BHHDO T T4 MERU/ XIEZDMMD
POCRAAIRERIZ 1= —>3>FrRIILZB U TSRIBIZENT
ERLSEDCAAL. BUERAEBETHNIIICMADD T T Y1 hdD
HBAFFII - T7AF>R - O3 ICRREUTWBRHELEd1—
DT> T — N FRINRETH D,

in the sustainable finance section of ICMA’s website.
[IRAI(2)]

)= REREANE, ML ED1—#BE(CWH L. BESOEESHEED
DEMEENRLU. EHEUZLE1—OEEZRE(CRI CExERHT
. FITRIE. ABLE1—&2BHHDO T T+ MRV X(EZDMD
VOCRARRIR =1 = —>3>FrvRIVZBUTESRIDZENT
ERLSENCAMAL. BUEREATEETHNIICMADD T T Y1 hdD
BRFFIIL - TrAF2R - O3 ICRRAUTWBRHEILE21—
DF>TL— hEFERINRETHD.

Resource Centre
UYy—-At>45—

Recommended templates and other GBP resources are available
in the sustainable finance section of ICMA’s website. Completed
templates can be made available online for market information at
the Resource Centre by following the instructions at the link
above.

WREEINDT>TL— b (8Ef2) > GBP (CBIT D TDMDER .
ICMA OO THBA bOBRFTFIIL - T7AF2RX - O3 >TA
FTED, tALET>TIL—ME ERBUODIBRICHEN, UY—
A= [CBNWTHFIEREUTAS S > TRHEBIETH D,

v, V D a v,
HEAZ i Z —~ —F)| k. (SHTZ — 24
TESSCACO T | T C 7 =

— ~ =~ ~
2 Sa73 | =~ —F| = ESAl S AiS—1—2%) A
T U oo ab/NT7CT 1= | I TS X = PZA v/ | = P AN L e/ BV Eamme
N\ =3 ~

~ — = = ~ = Lb—x
;&Ej 5 (Cabb'E 5% ﬁﬁ%&b A== = Eﬁ;ﬁaaﬁﬁ 6550

Appendix I (June 2022) Types of Green Bonds
1821 (2022£6 A) JU—2iR> ROIER

Appendix I (June 2022) Types of Green Bonds
{111 (2022£6 A) JU—iR> ROIES

There are currently four types of Green Bonds (additional types
may emerge as the market develops and these will be
incorporated in GBP updates):

(EED)

There are currently four types of Green Bonds (additional types
may emerge as the market develops and these will be
incorporated in GBP updates):

(EED)
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RE. Y- RICE 4 DOEEN DD (THHOFE(CHEVEFT UL
RNEENDAREEN DD, ZDHBEFTY — 2R RIRRIDUET (C
HIHAFEND)

RE. JY—2R2 RICIE 4 DOIEEN DD (THIHOFR(CHEVEFT UL
RN EENDEREEN D D ZDIHEFTY — 2R RRERIDERET(C
HIHAFEND)

1. Standard Green Use of Proceeds Bond: an unsecured debt
obligation with full recourse-to-the-issuer only and aligned
with the GBP.

Green Revenue Bond: a non-recourse-to-the-issuer debt
obligation aligned with the GBP in which the credit exposure
in the bond is to the pledged cash flows of the revenue
streams, fees, taxes etc., and whose use of proceeds go to
related or unrelated Green Project(s).

Standard Green Use of Proceeds Bond (EE#r10'U—>7R>
R GBP) : JU—>7R> REFEANSGEE L. FITHRADTRIAHK
4=B9 DEIBRES.

Green Revenue Bond (JU—>LARZ1—{&) : JU—->2R
> RFAICSEE L. BITARADIREZB URMES T, EFD
FERUYRIE. WRERDZDIV-2TOT0 MHSDBEINA
PEAR. MEREDFRCEAENDFrrvS1T70—-(CH
D, BHFICKDFEESNZESDERIE. ERDIEREDEZRD
BEEEDRWNWID -0 0 MERB,

Green Project Bond: a project bond for a single or multiple
Green Project(s) for which the investor has direct exposure to
the risk of the project(s) with or without potential recourse to
the issuer, and that is aligned with the GBP.

1. Standard Green Use of Proceeds Bond: an unsecured debt
obligation with full recourse-to-the-issuer only and aligned
with the GBP.

Green Revenue Bond: a non-recourse-to-the-issuer debt
obligation aligned with the GBP in which the credit exposure
in the bond is to the pledged cash flows of the revenue
streams, fees, taxes etc., and whose use of proceeds go to
related or unrelated Green Project(s).

Standard Green Use of Proceeds Bond (EE##10'U—>R>
R GBP) : JU—27RY RERISES L. BITRADTEIAIR
4=BI DEIBRES.

Green Revenue Bond (JU—>LARZ1—&) : JU—->2R
> RFAICEE L. BITARADIREZB URIMES T, EFD
ERURIE. BRERDIV—-2TOT0 MHSDBENA
EAR. MEREDFERCEAENDFrrvS1T70—-(CH
D, BHFCKDFEESNZESDERIE. ERDIEREDEZRD
BEEEDBWI -0 0 MERB,

Green Project Bond: a project bond for a single or multiple
Green Project(s) for which the investor has direct exposure to
the risk of the project(s) with or without potential recourse to
the issuer, and that is aligned with the GBP.
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4. Secured Green Bond: a secured bond where the net
proceeds will be exclusively applied to finance or refinance
either:

I. The Green Project(s) securing the specific bond only (a
“Secured Green Collateral Bond”); or

II. The Green Project(s) of the issuer, originator or sponsor,
where such Green Projects may or may not be securing the
specific bond in whole or in part (a “Secured Green Standard
Bond”). A Secured Green Standard Bond may be a specific
class or tranche of a larger transaction.

3. Green Project Bond (JU—->7O0 TV M) : —DOX(3#E
BDO)—->2TOZ 10 MFRDIITU—2mR RRAICHEET S
JO> 10 MR RT. BITERADBTENERMEDOBEICED
579, KERIFHZTITO T MDIRIICBEEFZEES TN,

4. Secured Green Bond (BRFIU—2IRUR)  FEENARD
WInNhooU—->T0O2 10 MIERDIIPREX (U T 715
S ADZHICDHFEHSNDIERMES. (1) FEDEHDH
DEMFERBDIV->TJO> o ( [BELGIU—-> - 05
FIIUEL ) (2) BITER AUSR—F—-XEFRRB—DT
U—>JOzxo b, JU—->2T0O02T0 M EDBESDRED
X(E—EPDEATIF ERDBEERSRVEENSD ( [1BREGD
U—> - RHAHF—RE]) . BRAGTU—-> - REZHF—RE
(F. KDKFUE/REBIDFEDIS AP NS 2> T EIR0DED.

4. Secured Green Bond: a secured bond where the net
proceeds will be exclusively applied to finance or refinance
either:

I. The Green Project(s) securing the specific bond only (a
“Secured Green Collateral Bond”); or

II. The Green Project(s) of the issuer, originator or sponsor,
where such Green Projects may or may not be securing the
specific bond in whole or in part (a “Secured Green Standard
Bond”). A Secured Green Standard Bond may be a specific
class or tranche of a larger transaction.

3. Green Project Bond (YU—>2O03 1V ME) : —DOXIFE
BDI)—->2TOZ 10 MNMFRDIITU—2R RRAICHEET D
JO>2 10 MR RT. BITARADBTENERMEDOBEICED
579, KERIFHZTO T MDIRIICBEEFEE SN,

4. Secured Green Bond (IBEFIU—RUR)  FEENRD
WInNhooU—->T0O2 10 MIRDIIAREX (FV T 715
S ADZHICDHFEHETNDIERGES. (1) FEDEHDH
DEMIFTERBZIU-—>TO> o ([BRAITVU—-> - 05
FIIUELD ) (2) BITER, AUSR—F-XERRP—DT
U—>JOzxo bk, JU—->2T0O021T0 M EDEBES DRI
X(E—BPDETIT ERDBE ERSRVNEENSD ( [1BREGD
U—> - RHAEHF—RE]) . BRAGTU—-> - RHZHEHF—RE
(F. KDOKFUE/REBIDFEDIS AP NS ST EIRDED.

This Secured Green Bond category may include, but is not limited
to, covered bonds, securitisations, asset-backed commercial
paper, secured notes and other secured structures, where
generally, the cash flows of assets are available as a source of

This Secured Green Bond category may include, but is not limited
to, covered bonds, securitisations, asset-backed commercial
paper, secured notes and other secured structures, where
generally, the cash flows of assets are available as a source of
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repayment or assets serve as security for the bonds in priority to
other claims.

COEEMTU -2 ROADTTU—(C(E /8= RIR> R FEE
. BEBRIV—>vIL - XR—=/)(— BRANERFE. 1BERATE
ROZOMOBERMBRERAIZENDIN. CNSICRESNDIEDT
(F2V\. —EN(CINESDBEE. EfITEEDF Y 1 J0—7IR
BREETDIENTEDIN. XIFEEMBOEHEICESL LU TESDIE
RERD,

repayment or assets serve as security for the bonds in priority to
other claims.

COEFEMITU -2 ROAFTTU—(CIE 7/ RR> R, 5EZ5ME
. BEERIY—>vIL - R—=/)(— BRAWRFR., 1BECAHE
ROZOMMDIBFRMGHEKRERIZSENDIN. CNSICRESNDIEDT
(F2V\. —EH(CINEDBEF. EMTEEDF YY1 07K
BREETDCENTEDN. XIIEEMBOEBEHEICER L TESDE
RERD,

For each Secured Green Bond, the issuer, originator or sponsor
should clearly specify in its marketing materials, offering
documentation or by other means which method defined in (i) or
(ii) above is being applied, i.e. whether it is a Secured Green
Collateral Bond or a Secured Green Standard Bond.

FITIR, AVDSR—HF—RIFAR P —(F, BIERLTU-2RIR
A ke (1) XiF (2) OWITNISESTDH (Tahs. BERGD
U—> - ASFI)UEMBRGT U —> - R AF— RIEEDN) ZIRFTE
Bl BEECHRDIEHEEX(EZDOMDFECKDBRIRETTHD.

There should be no double counting of Green Projects under a
Secured Green Bond with any other type of outstanding green
financing and the issuer, originator or sponsor (as applicable)
must ensure full alignment with all Core Components of the GBP.
BRATDU =R RIEBIFDITU—-2TO> 0 ME. hoiEEDD
U—> - Jr7AF > ROESEZEF LIRS TEFIRLS FBITHER, AU
SR—HF—-X(F EEITDHAICIF) AR HY—(F. JU—-2R2RE
BIDET O EIRDER EDTRIMBESHZHEER U/RTNER SR,

For each Secured Green Bond, the issuer, originator or sponsor
should clearly specify in its marketing materials, offering
documentation or by other means which method defined in (i) or
(ii) above is being applied, i.e. whether it is a Secured Green
Collateral Bond or a Secured Green Standard Bond.

FITIR, AVDSR—F—XRIFAR P —(F. BERLTU-2RUR
A ke (1) XiFE (2) oWITNITEST DN (Tahs. BRGD
U—> - ASFI)UEMNBRGIT U —> - RE>AH— REN) ZERFTE
Bl BEECHRDIEHEEX(EZDOMDIGECKDBRIRETTHD.

There should be no double counting of Green Projects under a
Secured Green Bond with any other type of outstanding green
financing and the issuer, originator or sponsor (as applicable)
must ensure full alignment with all Core Components of the GBP.
BREATU -2 RIEBIFDITU—-2TO> 0 ME. hiEEDD
U—> - J7AF > RADESEZEF LIRS TR, FBITHR, AU
SR—HF—-X(F EEITDHAICIF) AR —(F. JU—-2iR2 KRR
BIDOET O ERDER EDTRIMBESHZHEER U/RITNER SR,

Note 1:

Note 1:
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It is recognised that there is a market of environmental, climate
or otherwise themed bonds, in some cases referred to as “pure
play”, issued by organisations that are mainly or entirely involved
in environmentally sustainable activities, but that do not follow the
four core components of the GBP. In such cases, investors will
need to be informed accordingly and care should be taken to not
imply GBP features by a Green Bond reference. These
organisations are encouraged to adopt where possible the relevant
best practice of the GBP (e.g. for reporting) for such existing
environmental, climate or otherwise themed bonds, and to align
future issues with the GBP.
Fs 1

[Ea27T L] EMEN3 &t RIEMCIFROEENEEI T
EUTXRIEZENDOHICEDBOHRC K DFITESNTWLBIMNTU — 2R
> RIFRID ETRBDEZRRICAIUTUVVRVRIRE, SUEX (FZZDMT—TE
BFOMBENHD D ENBHEINTND, CORDIRIZEIC(E. ER
(Cx UBEFEMRZE I 2nENSDD. [JU—-IRIR] EFRFTBRC
ETOYU =R RIFRIOFHEZIEICOR S C ENRVNK D ITEFRIARSE
THD. NSO BIFDIRIE. [UENI(ZTDMDT—EUES
([CDWT. BIEIRIBEIICE. TU—2mRY RFRIORZ N T S07 4 X

B (ELIR—FT« TBHICDNT) =AU, £, SROFRITIC
DWTEFTU—2RY RERISGES S E R CENEMEIND.

Note 2:

It is recognised that there is a market of bonds with sustainable
themes which finance a combination of green and social projects,
including those linked to the Sustainable Development Goals

It is recognised that there is a market of environmental, climate
or otherwise themed bonds, in some cases referred to as “pure
play”, issued by organisations that are mainly or entirely involved
in environmentally sustainable activities, but that do not follow the
four core components of the GBP. In such cases, investors will
need to be informed accordingly, and care should be taken to not
imply GBP features by a Green Bond reference. These
organisations are encouraged to adopt where possible the relevant
best practice of the GBP (e.g. for reporting) for such existing
environmental, climate or otherwise themed bonds, and to align
future issues with the GBP.

Fs1:

[Ea27TLA] EMEnN3dCEtdhd. REMTCIFROEENERITE
EUTXRIFZENDOHCEDBOHBEC K DRITEINTLINITU -2
> RIFRID ETRDEZRRICAIU TUVRVRIRE, SURN (FZDMT—EL
BFOMBENH D ZEMNBHINTND, CORDRIFEICIE. IER
(O3 VB FEMRE 3 23ENSDD. [JU—-RIUR] EFRFTR
ETOYU =R RERIOFHEIZIEICOR Y C ENRVKRDITERIASE
THd. NSO BIFDIRIE. [UEX(ZZTDMDT—YEUESS
([CDWT. \IERMIBEICE. TU—2mRY RFRIORZ ST 5074 X

B (ELIR—FT 4 TBHICDNT) =AU, £, SROFRITIC
DVWTEFTU—RY RERISGES S E R CENEMEIND.

Note 2:

It is recognised that there is a market of bonds with sustainable
themes which finance a combination of green and social projects,
including those linked to the Sustainable Development Goals
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(“SDGs”). In some cases, such bonds may be issued by | (“SDGs"”). In some cases, such bonds may be issued by

organisations that are mainly or entirely involved in sustainable
activities, but their bonds may not align to the four core
components of the GBP. In such cases, investors will need to be
informed accordingly and care should be taken to not imply GBP
(or SBP) features by a Sustainability Bond or SDG reference. These
issuing entities are encouraged to adopt, where possible, the
relevant best practice of the GBP and SBP (e.g. for reporting) for
such existing sustainability, SDG or otherwise themed bonds, and
to align future issues with the GBP and SBP.

iEEC 2:

5ol RE/RBIREE (SDGs) (CEETDIEDESH. UKV
—>v)L 7O 10 halFENE TEEREE I DI HRTFEUF v
(CRAT DT —VEESFOMIBEH D LRI TLND, L DHD
SHCHBNTIE. TDXRDIRMEFHFTEICRITBAR (CHEGERIREIEBN (C
BGRUISHERIC LD TRITSN TV, ENSDESFTU—>R>
RIRBID 4 DD EIRBDER(CITES U TLVRWLDE LIIRL,. EDX
SIMFE. REXREE CANESNIRENHD. FEHXFTFEUF
1R RTHDZEB UL (IR AR BEREZESR L TS &I
FoTIU—-2RY RRERI (BULIEY—2v)LRY RER) OBR%Z
BUEERURVNELD. FEINETTHD. INSOFETHRIEIERIEER
BEICE BERITOUYRXTFEUFT . SDG. TDMDFT—EUES
(Cx LT, @RI U—27R> RIFAIEY =S v LR RIZRIDARXR b
T5074 X BIRIELR=F+ 2TEHCDNT) ZFRAL. HDfF
KOFRTEIU -2 RERAIRUY -2 v)LR> RRAICGESESE S
ZENERIEND.

organisations that are mainly or entirely involved in sustainable
activities, but their bonds may not align to the four core
components of the GBP. In such cases, investors will need to be
informed accordingly, and care should be taken to not imply GBP
(or SBP) features by a Sustainability Bond or SDG reference. These
issuing entities are encouraged to adopt, where possible, the
relevant best practice of the GBP and SBP (e.g. for reporting) for
such existing sustainability, SDG or otherwise themed bonds, and
to align future issues with the GBP and SBP.

JEEC 2:

5ol RE/RBIREE (SDGs) (CEETDIEDESH. JU—2KRUY
—>v)LTJOZ 10 hEEFEDETERFAEZ I DIV ATFEUST v
(CRAT DT —VEUESOMIHEEH D LB TUND, LW DHhD
SHCHNTIE. TDXDIMEFHITE(CKIESEAI (CHFHT R gEIIEEN (C
BGRUIHERIC KD TRITSN TV, ENSDEHEFTU—mR>
RIRBID 4 DD ETIRDERICITBES U TLVRWDE LR, ZDX
SIMFE. REXREEYCAMETNZIRENSDD., LU ATFEUF
1R RTHBDZEE UL (FHFFRIRRHEBRZZSR L TS &I
Fo>TIOU—-2RY RFER] (BULGY—2v)LR> RIFRI) OER%E
BUEERURVNKD., FEIRESTHD. INSOFEITHRIE(EIEER
BEICE. BERITOUYRXTFEUFT . SDG. TDOMDFT—YEUES
(X LT, @RI -2 RIFAIEY —2+v)LR> RIRRIDOAR X
T5074 X BIRIELR=FT 1 2TBHCDNT) ZEFEAL. M DOIF
KOFRTEIU -2 RERIRGY -2 v )R RRRISESE S ES
ZENERIEND.
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A mapping of the GBP and SBP to the Sustainable Development
Goals (SDGs) is available and aims to provide a broad frame of
reference by which issuers, investors and market participants can
evaluate the financing objectives of a given Green, Social or
Sustainability Bond/Bond Programme against the SDGs. It can be
found in the sustainable finance section of ICMA’s website.
=2 RERIEY —2 ) LR RIFRIDIFE I sEIRHAREBEAD
RV ESDFFITR, IKER, BEFTHBSMEN SDGs (CBS5LTY
U—> V=2 vILXEPYRATFEUFT AR R/ TO0S LDEESHE
ERNZIHMN T D EN TEILEMREAF TR T DI EZBIELT
HBD. ICMA DT THYA bDOYRFFIIL - T7AF2R - O3>
TAFAHETHD.

Note 3:

It is recognised that a number of transactions have been promoted
as “Blue Bonds” or similar terminology with the objective of
emphasising the importance of the sustainable use of maritime
resources and of the promotion of related sustainable economic
activities. These efforts are also supported by dedicated market
initiatives including official sector support. Such “Blue Bonds” are
also Green Bonds as long as they align with the four core
components of the GBP.

iEEE 3:

BFEIROFFG O aERF AR UBEE I DG o] fe /B RE B DIEE
DEEMZ®ATDIENT, L<DEBIN. [TIL—R2 Rl XiFEN
[CHETDEDELUTRESN TVD ZEMNRH SN TULD, BlC, N
SOEEF. NN —SDOXEZEOCIFEDTHIHZDA ZS 777+

A mapping of the GBP and SBP to the Sustainable Development
Goals (SDGs) is available and aims to provide a broad frame of
reference by which issuers, investors and market participants can
evaluate the financing objectives of a given Green, Social or
Sustainability Bond/Bond Programme against the SDGs. It can be
found in the sustainable finance section of ICMA’s website.
=2 RERIEY —2 ) LR RIFRIDORHG aI IR BFEBRAD
W ESTEFITIR. RER, BEFMIHSSMEN SDGs (CB5LTH
U—> V=2 vILXEHBRSTFEUST 4RO R/ TOJS LDEERH
EENZFHR T D N TEDLE A EIRE TSI EZBIE LT
HBOD. ICMA Dz THYA bDOYRFFII)L - T7AF>R - O3>
TAFAHETHD.

Note 3:

It is recognised that a number of transactions have been promoted
as “Blue Bonds” or similar terminology with the objective of
emphasising the importance of the sustainable use of maritime
resources and of the promotion of related sustainable economic
activities. These efforts are also supported by dedicated market
initiatives including official sector support. Such “Blue Bonds” are
also Green Bonds as long as they align with the four core
components of the GBP.

iEEC 3:

BFEIROFFT A REIRFI AR O'BE I D5 o] e IR B EB D E
DEENZ®ATIENT. ZLDEBEIN. [TIL—R2 R X(FEN
[CHETDEDEUTREESNTLVD ZEMNTH SN TLD, BlC. N
SOEfEF. NI —NSOXBEZEOCIFEDTHIZDA Z 75T+
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TCEDZZBNTVND, CDLDE [TIL—RUR] B JU—-20R
> RIRBID 4 DO ERDERICES I DRD. JU—-2IR>RTHD
LRIBEND,

Note 4:

It is recognised that issuers may wish to align their Green Bonds
with both the GBP and the SLBP. For the avoidance of doubt, such
an approach remains at the discretion of issuers and is neither
recommended nor discouraged.

FiL4:

B5DJ)—mR> REeJdU -2y RRAIESRFFEUF - U
2 - IR RIFRIORS ([SEE ST BTV EEZDIRITERE D Z ENRH
INTVD, REZBITDLHICHEIT DN, 2DLIR7T O—F
(FFITHRDHE(CEBDEDTHD., BEELWEDTE. 1hiF5Nd6
DTHEIRN,

TICEDZZBNTND, ZDELDR [TIL—RUR] B JU—-20R
> RIRBID 4 DO ERDERICEBS I DRD., JU—>2MR> RTHD
LRIBEND,

Note 4:

It is recognised that issuers may wish to align their Green Bonds
with both the GBP and the SLBP. For the avoidance of doubt, such
an approach remains at the discretion of issuers and is neither
recommended nor discouraged.

FiL4:

B5DJ) -2y REJU -2y RRAIEYRFTFEUFT v - U
2 - IR RFRIDORS ([SEE ST BV EEZDIRITAREND C ENERH
EINTWVD, REZBITDEHIHETIN. TDLIRT7TO—-F&
RITHRDREICEEDIEDTHD. BFELLWEDTE. BIFSNDIED
THIRU,

Appendix II
{330
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The Principles The Principles
A
[ |
/ (\I 0 Siitainability Bond ), Sustainability-Linked
S / RS e ustainability Bon ustainal nke
Green Bond m Social Bond ( Sustainability Bond \\\, Sustainability-Linked P Guidelines =
Principles Principles  #\\ Guidelines & Bond Principles | ; | :
TR L T -
"""" Use of Proceeds General Purposes
i i ™
Green, Social, Sustainability Bonds Sustainability-L inked Bonds
Use of Proceeds* General Purposes* (“GSS” or “UoP") (“SLBs")
Green, Social, Sustainability Bonds Sustainabilty-Linked Bonds Core Components: Core Components:
‘GSS" or “UoP") (*SLBs") 1. Use of Proceeds 1. Selection of Key Performance
5 c o o can u o g Indicators (KPls) Product
2. Process for Project Evaluation and Selection 4 Standards
Core Components: Core Components: 3 Management of Proceeds 2. Calibration of Sustainability
Fil ial } X Performance Targets (SPTs)
1.Use of Proceeds Inancia 4. Reporting 3. Bond characteristics
\ |nstrument ol o ] 3. 20na charactenstics
/ Guidance ey ec—ommen ations: 4. Reporting
1. Bond Frameworks B, Verification
( 2. bxternal Reviews
3.Bond characteristics k —
Key Recommendations: 4 Reporting ( Green Enabling Projects Guidance )
1.Bond Framesorks 5
2.Exteral Reviews ( Sustainability-Linked Loans Complementary
= L financing Bonds Guidelines Thematic
o Guidance
Climate : -  Thematic < ) Climate Climate Transition Finance Handbook (CTFH)
Transition (Ellmate Transition Fmangg Ha."g b9°k @IFH) > > \ \g Transition {Guidance may be applied to GSS/UoP Bonds or SLBs)
Guidance may be applied to GSS/UoP Bonds or SLBs / Guidance \ Finance
Finance y
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( Green Bond r/\) Social Bond ﬂ Sustainability Bond Y, gust;mablhtv-bnked
Guid S #=’ Bond Principles
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-2, Y-Sl YAFHEYFARK YA7HYFA- UK
("6SS"R3"UoP") ("SLBs")
4D0BLLBERE 520BLLIEE
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2. SPTs
HAFHEYF4- S IA-TA-5-59h) DEE
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BEREREAR 4. U5
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( Sustainability Bond ,_\\\, Sustainability-Linked
f ¢’ Bond

( GreenBond W Social Bond
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A0 12D BER 5 20 1% Bk
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€ 3.EH DFE
BERLHBAR- LLFE—=F 4 e
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\\" Finance "5

* Under the GBP, SBP and SBG, an amount equal to the net
bond proceeds is dedicated to financing eligible projects (Use of
Proceeds Bonds) while under the SLBP, proceeds are primarily

* Under the GBP, SBP and SBG, an amount equal to the net
bond proceeds is dedicated to financing eligible projects (Use of
Proceeds Bonds) while under the SLBP, proceeds are primarily
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for the general purposes of an issuer in pursuit of identified KPIs
and SPTs (Sustainability-Linked Bonds). A bond that combines
SLB and Use of Proceeds features should apply guidance for both
types of bonds.
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for the general purposes of an issuer in pursuit of identified KPIs
and SPTs (Sustainability-Linked Bonds). A bond that combines
SLB and Use of Proceeds features should apply guidance for both
types of bonds.
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