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About the Climate Bonds Initiative 
The Climate Bonds Initiative (Climate Bonds) is an international organisation working to 
mobilise global capital for climate action. It promotes investment in projects and assets needed 
for a rapid transition to a low-carbon, climate-resilient, and fair economy. The mission focus 
is to help drive down the cost of capital for large-scale climate and infrastructure projects 
and to support governments seeking increased capital markets investment to meet climate 
and GHG emission reduction goals. Climate Bonds conducts market analysis and policy 
research; undertakes market development activities; advises governments and regulators; and 
administers a global green bond Standard and Certification scheme.

Acronyms: 

GBD: Green bond dataset
GBP: (ICMA) Green Bond Principles 
GHG: Greenhouse gas 
GSS: Green, social and sustainability 
GSS+: GSS and SLB 
KPI: Key performance indicator
S&S: Social and sustainability 
SSBD: Social and sustainability bond dataset
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Green

Hong Kong sustainable debt scorecard

Year Green Social Sustainability

<2019 7.31   

2020 2.08   

2021 9.84  0.95

2022 3.19 1.43 0.54

2023 15.63 2.56  0.13 

2024 7.18 3.06 0.53

Grand 
Total

45.24 7.05 2.15

This is the seventh iteration of the Climate 
Bonds Hong Kong Sustainable Debt Market 
Briefing, produced by the Climate Bonds 
Initiative (Climate Bonds), in association with 
the Hong Kong Monetary Authority (HKMA) 
and Hong Kong Green Finance Association 
(HKGFA), and with support from Standard 
Chartered Bank. The scope of this report 
includes analysis of Climate Bonds green, social, sustainability (GSS), 
and sustainability-linked bond (SLB) (collectively GSS+) datasets to 
provide a comprehensive overview of Hong Kong’s sustainable debt 
market as of the end of 2024. 

	• Unless otherwise specified, this report describes the Hong Kong 
Special Administrative Region (HKSAR) GSS+ market that is found 
to be in alignment with Climate Bonds screening methodologies 
(Appendix A).

	• HKSAR deals are those originating from obligors/issuers in Hong 
Kong according to Climate Bonds datasets.

	• Climate Bonds screens fixed income instruments bearing thematic 
labels discoverable through public sources. 

1. Introduction

Note: These figures are representative of deals in alignment with Climate Bonds  
database methodologies (Appendix A).

Hong Kong has formulated its own climate goals and strategies 
in response to the Paris Agreement and the decarbonisation 
agenda of Central People’s Government, which began with the 
launch of the Hong Kong Climate Action Plan 2030+ in 2017. This set 
three decarbonisation targets for Hong Kong: absolute emissions, 
per capita emissions, and per GDP emissions. In 2021, the Hong Kong 
Climate Action Plan 2050 updated and consolidated these targets into 
reducing absolute emissions by 50% against a 2005 baseline by 2035, 
and neutrality before 2050. Alongside this, the HKSAR Government 
announced that it will devote about HKD240bn (USD31bn) to tackling 
climate change mitigation and adaptation over the next 15 to 20 years.1 

In 2024, sustainable debt originated in the HKSAR declined from 
the record levels seen in 2023 however the volume issued remained 
comfortably above those in earlier years.2 In 2024, aligned volume 
of GSS+ debt originating from the HKSAR reached USD10.8bn, 
representing a year-on-year (YOY) decrease of 41%. While most of 

Source: Climate Bonds Initiative 
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this decrease was due to a fall in volume in the green bond market 
(USD7.2bn, -54% YOY), there was an increase in aligned social bonds 
(USD3.1bn, +19.8% YOY) and a return of the sustainability theme 
(USD532m, +400% YOY). 

A significant amount of the green bond volume (USD4bn) came 
from the HKSAR Government, while the government-backed entity 
Hong Kong Mortgage Corp. (HKMC) was the second largest issuer. CK 
Hutchison came to the GSS+ market for the first time pricing a USD1bn 
green bond, and CRCC Huayuan was also a debut issuer in 2024, 
launching a USD498m sustainability bond.

Hong Kong continues to be the largest arranging hub for international 
GSS+ bond issuance in the region, which grew by 43.2% YOY to 
USD43.1bn in 2024, equivalent to 45% of the Asian international GSS+ 
bond market.3

At the policy level, the HKSAR Government has introduced various 
initiatives to support decarbonisation efforts and further capital 
mobilisation for green activities. In 2024, the HKSAR Government 
published the Strategy of Hydrogen Development in Hong Kong, the 
Green Transformation Roadmap of Public Buses and Taxis, and Action 
Plan on Green Maritime Fuel Bunkering, which signal the advent of 
transition within mobility industries, all while the HKSAR Government’s 
Sustainable Bond Programme has made it the largest government 
green bond issuer in the Asia-Pacific region.4,5,6,7,8,9

Climate Bonds’ mission is to mobilise global capital towards efforts 
for climate action to take on the existential threat to humanity posed 
by global warming induced climate change. According to the United 
Nations, for the 1.5°C Paris target to be met, global greenhouse gas 
emissions (GHG) need to be reduced by 40% by 2030 relative to 
1990 levels, and net zero by 2050. The achievement of these targets 
will require further technological research and development (R&D), 
subsequent logistical support, and substantial upscaling of low-carbon 
energy technologies and related infrastructure globally. 

This report is based on data captured by Climate Bonds as of  
31 December 2024. Notes on the scope of data, and changes to reporting 
practices, are available in Appendix A.
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2. Green

Overview
Green bonds are debt instruments used to finance 
projects that have positive environmental or climate 
benefits. Most bonds issued under the green theme 
have green Use of Proceeds (UoP) which will be used 
to finance or refinance eligible green projects. Widely accepted green 
bond standards include the International Capital Markets Association 
Green Bond Principles (ICMA GBP) and the Climate Bonds Standard (v4.2).

Market analysis
In 2024, Climate Bonds recorded 18 green bonds totalling USD7.2bn 
which were aligned with Climate Bonds Green Bond Dataset (GBD) 
Methodology originating from HKSAR. The total market, including 
bonds which did not align with the Climate Bonds GBD methodology, 
was larger with 43 green bonds totalling USD8.7bn and tenors ranging 
from 2 to 30 years. 

While aligned volume declined 54% YOY, and total volume which 
includes unaligned declined 52% YOY, the GBD Methodology alignment 
rate was largely in line with that seen in 2023. In 2024, the volume and 
the number of bonds issued remained comfortably above the average 
aligned for each category recorded by Climate Bonds since 2016 
(USD5bn, 13 bonds). 

The HKSAR Government, MTR Corp Ltd., CK Hutchison Holdings 
Ltd.,and Bocom Leasing Management Hong Kong Co Ltd., were the 
only issuers that priced aligned green bonds in 2024. Issuers including 
Hongkong Land Co Ltd. and Swire Properties Ltd. priced green bonds 
that did not meet Climate Bonds screening criteria, because the eligible 
green projects identified included green building assets with energy 
efficiency credentials not considered sufficiently ambitious.  

The decline in issuance YOY from 2023 to 2024 was largely due to the 
reduction in volume from the HKSAR Government which was the largest 
aligned green bond issuer in 2023 (USD14.4bn, 18 bonds). While the 
HKSAR Government continued to be the most significant contributor to 

2024 marked a 54% decrease in HKSAR aligned 
green bond issue volume YOY

In 2024 Hong Kong fell from tenth to twenty-second in terms of green debt issue volume

Source: Climate Bonds Initiative

Source: Climate Bonds Initiative
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the aligned green bond market in 2024, the volume (USD3.9bn) and the 
number of bonds (11) dropped considerably, resulting in a knock-on 
effect to the profile of the wider green and GSS+ HKSAR market in 2024. 
As a result, the HKSAR Government aligned green debt volume fell from 
tenth place in 2023 to twenty-second in 2024.

Key markets including the USA, France, China, Germany, as well as 
supranational issuers claimed the top five rankings in issue volume. 
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HKSAR continues to lead  
cumulative government issuance  
across Asia-Pacific

Government issuers can influence the shape 
of their local GSS+ markets, as they tend to 
issue at scale and create the framework for 
private capital. The HKSAR Government has 
demonstrated its leadership both in terms 
of GSS+ volume in the region and through 
its innovative pricing of the world’s first 
tokenised green bond in 2023, which was 
followed by the world’s first multi-currency 
digital native bond in 2024.10 

The HKSAR Government has led the 
government GSS+ market in the Asia-Pacific 
region and dominates its own market. As 
of the end of 2024, the HKSAR GSBP had 
priced USD28.2bn GSS+ bonds under the 
green theme, which represented 26% of the 
government GSS+ market in the Asia-Pacific 
region. While financial corporates re-entered 
the aligned green bond market in 2024, 
adding more diversity to the profile of the 
issuer landscape, the government dominated. 
HKSAR priced USD3.9bn across 11 aligned 
green bonds while the second largest aligned 
green issuer, Bocom Leasing Management 
HK, issued USD1.6bn over four bonds.

The HKSAR Government priced 11 green 
bonds in 2024 denominated in multiple 
currencies including CNY, USD, HKD, and 
EUR, with a total volume of USD3.9bn. 
While this was a significant decline from the 
USD14.4bn recorded in 2023, the HKSAR 
Government remained the largest issuer of 
both green and GSS+ bonds in Hong Kong. 

Of the eleven transactions, four were placed 
as multi-currency digital green bonds with a 
maturity of two years totalling USD752.8m. 
Digital bonds are debt instruments issued 
via distributed ledger technology (DLT) with 
the advantage of streamlining the issue 
process and reducing the cost. The digital 
bond placement showcases Hong Kong’s 
commitment to sustainable finance while 
putting financial innovations into action, as 
the city is working to showcase itself as a 
hub of sustainable finance in the region and 
to encourage more corporate issuers in Asia-
Pacific to embark on sustainable financing. 

The HKSAR Government has published its 
Green Bond Report 2024, communicating to 
investors and other stakeholders on its green 

Spotlight: HKSAR Government Sustainable Bond Programme (GSBP)

The HKSAR Government dominates the government  
green bond market in Asia-Pacific

HKSAR aligned government green debt accounts  
for 72% of the 2020-2024 volume 

Breakdown of HKSAR 
Government green bond  
by currency

Source: Climate Bonds Initiative

Source: Climate Bonds Initiative

Source: Climate Bonds Initiative
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bonds proceeds allocation and impact.11 The 
report covers the financing activities up to 31 
August 2024 and demonstrates that USD28.2bn 
has been raised under the GSBP with proceeds 
going to 116 projects under 6 eligible categories. 
The report also noted that proceeds raised 
from 32 of the 39 green bonds issued had been 
fully allocated to eligible projects, while the 
allocation of proceeds raised by the remaining 
seven green bonds which were priced in the 
second half of 2024 totalling USD3.2bn were not 
yet disclosed at the time of the publication of 
the Green Bond Report 2024. The newly funded 
projects range from green buildings to water 
and wastewater management, among others. 

One of the projects, I∙PARK1 (Integrated 
Waste Management Facilities Phase 1) which 
is located on an artificial island near the 
south-western tip of Shek Kwu Chau, is the 
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first advanced waste-to-energy (WtE) 
incineration plant to treat municipal solid 
waste (MSW) in Hong Kong. The project has 
received HKD11.297m of funding from green 
bond proceeds under the GSBP as of August 
2024 and expected to commence operation 
in 2025. I∙PARK1 has a daily MSW treatment 
capacity of 3,000 tonnes. Once I∙PARK1 is 
in full operation, energy recovered from 
waste can generate electricity for its daily 
operation and produce 480 million kWh of 
surplus electricity for export to the power 
grid, which equates to a reduction of GHG 
emissions of about 440,000 tonnes per 
year. With technological advancement, 
modern waste incineration is far more 
advantageous than landfill in terms of 
environmental protection, effectiveness, 
reliability, and sustainability. A WtE facility 
must have at least 25% of efficiency and a 
metal recovery rate from bottom ash of at 
least 80% for ferrous metals and 50% for 
non-ferrous metals to align with the Climate 
Bonds GBD Methodology.

Introduction of adaptation and  
resilience (A&R)

In 2022, the HKSAR Government expanded the 
scope of the GSBP to include climate change 
adaptation projects. HKD742m of the January 
2023 bond issue proceeds were dedicated to 
projects addressing climate change adaptation 
and a further HKD525m from the retail green 
bond issued in 2023 was also allocated to 
adaptation. In 2024, the designation of proceeds 
to adaptation continued with HKD312m of the 
second tokenised issue allocated to projects 
falling into the adaptation category.

It is worth noting that 9 out of the 116 funded 
projects as of 31 August 2024 are now categorised 
as climate change adaptation projects, and 
most are related to drainage improvement 
and storm water treatment. For example, the 
HKSAR Government has allocated HKD500m 
(USD65m) from the green bond proceeds to 
survey the condition of 90km of underground 
storm water drains and associated manholes 
within the city, and rehabilitate around 41km; 

Energy (USD1.6bn), transport (USD1.6bn), and low-carbon buildings 
(USD1.2bn) were the primary beneficiaries of aligned green bond UoP 
from Hong Kong in 2024, accounting for over 60% of the finance raised, 
while in 2023, land use and low-carbon buildings were the recipients of 
the majority of the proceeds raised.

As of 2022, Climate Bonds highlighted that alignment with the GBD 
Methodology required meeting higher green building standards. In 
2022, Climate Bonds updated its GBD methodology, which extended 
to tightening the screening criteria for eligible green building projects. 
In the updated methodology, the 2-star China green building label is 
no longer considered sufficiently ambitious, instead a 3-star rating is 
now required. Furthermore, the premier Hong Kong green building 
standard, BEAM Plus, would need a minimum rating of Gold to be 
deemed eligible for inclusion in the GBD. 

MTR Corp., a major real estate developer and public transport operator 
covering the Mass Transit Railway (MTR) in Hong Kong, initiated its 
green bond programme in 2017. In 2024, it priced seven green bonds 
denominated in both HKD and CNY totalling USD955m referencing 
its sustainable finance framework. Notably, in September, the issuer 
priced a 10-year, CNY3bn (USD425.4m) and a 30-year, CNY1.5bn 
(USD212.7m) green bond. The 10-year tranche is the largest offshore 
renminbi bond of the same tenor placed publicly by a corporate issuer. 
Both green bonds priced in September were aligned with Climate 
Bonds GBD Methodology, while the five green bonds issued earlier in 
2024 were not considered aligned at the time of issue.

The issuer recently published its sustainable finance report 2024, 
highlighting the impact and proceeds allocation linked to the 
sustainable projects funded to date. MTR Corp issued 25 sustainable 
debt instruments as of the end of 2024 which include green bonds, 
green loans, and sustainability-linked loans (SLL). The majority of 

Energy, transport, and buildings account for 
over 60% of the green UOP in 2024

Source: Climate Bonds Initiative
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ensuring the integrity of the storm water 
draining system given Hong Kong is prone 
to storm surges. The HKSAR Government 
also allocated HKD158m (USD20m) to the 
Yuen Long Barrage Scheme which includes 
measures such as the construction of an 
automatic flood barrier and flood walls, 
and improvement of the drainage system 
to mitigate flood risk. The project not only 
boosted the capacity of the drainage system, it 
also improved ecological connectivity between 
Yuen Long and a neighbouring area, offering 
biodiversity benefits. The Climate Bonds 
Resilience Taxonomy (CBRT) considers flood 
management practices a key adaptation and 
resilience measure. 

Hong Kong’s commitments to sustainable 
finance and achieving net-zero are 
exemplified by the GSBP. Its latest 2025–26 
budget communicated that the HKSAR 
Government intends to issue, from 2025–26 
to 2029–30, a total of HKD150 billion–HKD195 
billion of bonds under the GSBP and the 
Infrastructure Bond Programme each year.  

these are green bonds with a total volume of approximately HKD26.8bn 
(USD3.5bn). A large portion of the green proceeds has been earmarked 
for railway lines in Hong Kong and electrified passenger trains given 
that the issuer serves 11 MTR lines in the city. 

The project of extending Maritime Square, a shopping centre that sits on top 
of the Tsing Yi MTR station, was removed from the MTR Corp. sustainable 
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USD regains position as the preferred currency 
for issuers

HKEX remained the preferred venue for 
offshore Chinese green bonds in 2024

Source: Climate Bonds Initiative

Source: Climate Bonds Initiative

finance portfolio because the timeframe for assessment for the building’s 
green building certification had lapsed so the proceeds were reallocated to 
the Tung Chung Line (an MTR line) extension project. However, the Maritime 
Square asset was expected to obtain the BEAM Plus Silver certification, 
which the Climate Bonds GBD Methodology does not consider sufficiently 
ambitious. Hence, only the BEAM Plus Gold or Platinum certification is 
recognised as ensuring the required level of energy efficiency and mitigation 
impact. The Hong Kong Taxonomy for Sustainable Finance, which was 
published in 2024 and supported by Climate Bonds, also requires the 
Gold level for buildings certified under this scheme.

The Climate Bonds Hong Kong Sustainable Debt Market 2023 report 
highlighted the urgent need to finance the decarbonisation of the ICT 
sector. Several studies demonstrate the growing energy and emissions 
footprint of technology companies, especially those listed in Hong 
Kong, most of which derives from the electricity usage of data centres 
and other ICT infrastructure.12 As technology companies continue to 
scale their operations and energy consumption, this will further drive 
the demand for renewable energy supply.

One such Hong Kong-based conglomerate, CK Hutchison Holdings, 
which is active in areas such as infrastructure, telecommunications, 
and retail returned to the market in April 2024 with a USD1bn, 5-year 
green bond via its subsidiary CK Hutchison International (24) Ltd. 
This transaction is the second green bond the issuer has priced as it 
debuted a EUR500m (USD580m), 12-year green bond in 2021. In 2024, CK 
Hutchison Holdings was the third largest green bond issuer, and largest 
non-financial corporate issuer in Hong Kong, behind the Government of 
Hong Kong and Bocom Leasing Management Hong Kong. 

According to the 2024 bond’s post issuance report, 46% of the total 
net proceeds were allocated to the energy efficiency improvement of 
5G-transformed sites, primarily on 5G deployment and optimisation for 
the conglomerate’s Three UK business in the UK. Clean transportation 
is the second largest project category in terms of proceeds allocation 
(20%) as a large portion of the funding was related to the electrification 
of port infrastructure and vessels. The remainder was earmarked for 
circular economy measures primarily in retail as well as the use of 
renewable energy in CK Hutchison’s ports and retail operations. The 
issuer also estimated that the USD1bn green financing will result in a 

reduction of around 300,000 tonnes of CO2, around 200,000 units of 
electronic waste being recycled or reused, and a 28% energy efficiency 
improvement obtained by their 5G sites compared to legacy 4G sites.

In 2024, the USD gained ground as the currency of choice accounting for 
53% (USD3.8bn) of the aligned green bond volume, up from 34% in 2023. 
Conversely, the HKD declined once again, falling to just 4% of the volume 
priced in 2024; a decrease from 24% in 2023 and a sharp fall from 2022 
(80%) when HKD-denominated issues prevailed. In second place, CNY 
gained ground accounting for 31% of the aligned green bond volume, an 
increase of 35% from 2023 (23%), while in third place the EUR declined to 
13% from 19% in 2023. The USD volume was largely driven by the HKSAR 
Government (USD1.2bn) and newcomers Bocom Leasing Management 
Hong Kong (USD1.6bn) and CK Hutchison International (USD1bn).

The Hong Kong Stock Exchange (HKEX) remained the most popular 
destination for offshore Chinese green bond listings in 2024 as was 
the case in 2023. Over 43% of Chinese offshore bonds issued in 2024 
were listed in the HKEX (flat YOY), including some of 2024’s biggest 
offshore issues, such as an USD1bn deal from the China Construction 
Bank Corp., the proceeds of which were earmarked to finance 
renewable energy (solar, wind) and water management (sewage 
treatment, lake, and water regulation) projects. 

Continued adoption and extension of the 
Common Ground Taxonomy (now Multi-
Jurisdiction Common Ground Taxonomy) 
The China Foreign Exchange Trade System (CFETS), created by the 
People’s Bank of China (PBoC) in 1994, is committed to interbank 
market development with the purpose of supporting the trading and 
pricing of CNY and foreign exchange-related products.

As a joint initiative of the People’s Bank of China (PBOC) and the 
European Commission under the International Platform on Sustainable 
Finance (IPSF), the Common Ground Taxonomy (CGT) was an in-
depth comparison exercise between the green classification systems 
(taxonomy/green bond catalogue) of China and the European Union 
(EU). It mapped out the commonalities and differences between the 
two taxonomies, creating an important piece of policy infrastructure. 
The EU-China CGT was first released in November 2021, and an 
updated version was released in June 2022. More recently this has been 
expanded to include Singapore and is now referred to as the Multi-
Jurisdiction Common Ground Taxonomy (M-CGT).
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Further use cases of the CGT have been incorporated into onshore 
and offshore green products. Since it was first employed by the China 
Construction Bank Macau Branch in its December 2021 green bond, 
there have been 216 green bonds that meet the CGT standards, with 
combined volume of CNY297.4bn (USD41.9bn).13 Among those, 59 deals 
worth CNY54.1bn (USD7.6bn) were priced in 2023. 

In May 2024, the HKMA published the Hong Kong Taxonomy for 
Sustainable Finance, with Climate Bonds as an external consultant. 
The Hong Kong Taxonomy serves as an enabling tool to help market 
participants make informed decisions on green and sustainable finance 
and scale up relevant finance flows. Operationalising the CGT for 
alignment with the taxonomies of China and the EU, the Hong Kong 
Taxonomy encompasses 12 economic activities under four sectors. 

With the publication of the Hong Kong Taxonomy and its alignment 
with the CGT, Hong Kong is poised to play an important role in 
connecting Chinese and European capital and issuance. The rise of 
relevant secondary market instruments will help spur demand for these 
instruments, which in turn will incentivise issuers to adhere to and 
utilise the label and standard. 

One example of where these developments have demonstrated an 
impact is Chinachem Group’s launch of its enhanced sustainable 
finance framework making it the first real estate developer to 
comply with the Hong Kong Taxonomy and the CGT.14 This revised 
framework builds upon Chinachem’s green finance framework with 
the objective of further aligning with the United Nation’s Sustainable 
Development Goals, international standards, and best practices.

Climate Bonds anticipates further market applications of the CGT as it 
is further integrated into policy measures. In July 2023, CFETS began 
publishing lists of certified CGT green bonds to support the growth 
of CGT-compliant issues and secondary market financial product 
development. In conjunction with the launch of the framework, 
Chinachem also secured financing for its debut social loan, a HKD150m 
facility from Standard Chartered.

CFETS recent statistics 

CFETS recently published its 2024 annual report in which it analyses 
green bonds that are aligned with the CGT. A total of 377 domestically 
issued green bonds comply with the CGT, of which 118 were issued 
in 2024 with a total volume of CNY188.8bn (USD25.9bn) and 245 
were outstanding. CNY437.7bn (USD60.6bn) of green bonds issued 
in 2024 are aligned with the Climate Bonds GBD Methodology and by 
combining the data provided by CFETS, more than 40% of the Chinese 
green bonds issued domestically are aligned with the CGT, showing 
considerable compliance and adoption of the standard. 

With the vast majority of CGT issuance thus far being onshore and 
exclusively CNY-denominated, an opportunity stands for Hong Kong 
underwriters and international investors to attract Chinese projects to 
offshore markets. To succeed in building the demand and supply for 
such a market, the CGT should be further targeted towards Hong Kong-
based and international green or dark green investors, such as Article 9 
funds in the EU. 

Majority of CGT issuance so far has been  
based onshore

Source: Climate Bonds Initiative, CFETS

Bocom Leasing 
Management Hong Kong 
priced four green bonds 
totalling USD1.6bn, marking 
its debut as an issuer of 
aligned GSS+ bonds, which 
also makes it the second largest issuer of 
green bonds in Hong Kong in 2024. The issuer 
is a subsidiary of Bank of Communications 
Financial Leasing, which is one of the five 
financial leasing companies approved by 
China’s State Council, and both share Bank 
of Communications as parent company. 

Case study: Green financing from Bocom Leasing Management Hong Kong 
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The issuer’s sustainable finance framework, 
published in June 2024, permits a broad range 
of eligible green projects to be financed such as 
green buildings, waste-to-energy incineration 
plants, data centres, and renewable energy. This 
is despite communicating in the prospectuses 
that proceeds were only to be allocated to 
general clean transportation projects to include 
passenger railway transport and electric 
vehicles, and projects that fall under the 
category of renewable energy, which includes 
solar, wind, hydroelectric, tidal energy, and 
transmission infrastructure. All projects financed 

Onshore

Offshore

were also expected to meet the substantial 
contribution criteria set out in the Common 
Ground Taxonomy (CGT), ensuring the rigor 
of projects. All four bonds have been listed on 
the Hong Kong Stock Exchange, two of which 
have also been listed on the Luxembourg 
Stock Exchange.
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3. Social and sustainability

A robust framework for assessing social 
and sustainability bonds with the aim 
of promoting impact-driven finance and 
going beyond green UoP. 

The Climate Bonds Social & Sustainability 
Bond Dataset (SSBD) covers two main types 
of debt instruments, which are classified 
based on the projects or activities they 
finance: 

1. Social bonds allocate 100% of net 
proceeds to projects that address or 
mitigate specific social issues and generate 
positive social outcomes, targeting 
underserved or vulnerable populations. 
Some social projects may also deliver 
environmental co-benefits. The issuer 
should classify a bond as a social bond 
based on the primary objectives of the 
underlying projects. 

2. Sustainability bonds intentionally 
combine green and social projects, 
reflecting a broader commitment to both 
environmental and social impact. 

Strengthening transparency and 
credibility in the GSS+ market 

The updated methodology offers a robust, 
reliable framework for assessing the full 
spectrum of impact finance, ensuring greater 

Charting the path to impact: classification and integration of S&S bonds

Debt labelled 
by the issuer

Social,  
sustainability and 
related labels

All proceeds are for 
green purposes

Single methodology alignment: 
The bond only finances eligible green projects, 
aligned with the Climate Bonds GBD methodology

Multiple methodology alignment: 
The bond proceeds align with the Climate Bonds 
GBD methodology and yield social benefits

Single methodology alignment: 
The bond includes both pure social projects  
and green projects that yield positive 
environmental outcomes, screened against 
Climate Bonds SSBD methodology

Single methodology alignment: 
UoP screened against Climate Bonds 
SSBD methodology

Proceeds are for a 
mix of green and 
social purposes

Proceeds are 
solely for social 
purposes

Included  
in GBD

Included  
in SSBD

transparency and credibility in social and 
sustainability bonds. It provides clear guidance 
for investors, issuers, and other stakeholders 
in evaluating the social and environmental 
impact of bonds. By fostering best practices in 
the GSS+ market, the methodology supports 
efforts to address critical social challenges, such 
as poverty, hunger, healthcare access, education 
and inequalities, while driving the transition to a 
low-carbon, climate-resilient, and just economy. 

Key updates: 

1. Enhanced assessment framework  
A refined approach to evaluating the 
effectiveness of UoP, using an inclusive, 
bottom-up method that strengthens 
transparency in reporting and mitigates 
impact washing. 

2. Comprehensive UoP mapping  
A structured classification of eligible 
UoP categories, linking them to relevant 
SDGs, ICMA categories and key indicators, 
improving clarity and consistency in bond 
assessments. 

3. A 10% margin of flexibility  
A newly introduced flexibility margin 
accommodates cases where metrics or 
alignment are uncertain, ensuring a more 
adaptable and practical assessment approach. 

This methodology is an essential tool for 
those navigating the evolving GSS+ market, 
helping to assess the credibility of social and 
sustainability bonds with confidence. 

For more information or to access the  
Social & Sustainability Bond Dataset 
Methodology, please refer to the Climate 
Bonds Initiative website.15 

The Climate Bonds Social & Sustainability Bond Dataset
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Hong Kong S&S issues grew for fourth year, 
supported by an increase in both labels
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SustainabilitySocial

Market analysis
Social and sustainability (S&S) volumes from Hong Kong issuers 
grew for a fourth consecutive year in 2024 to USD3.6bn, an increase 
of a third from USD2.7bn in 2023. Deal count also increased, assisted 
by a rise in sustainability deals which were almost absent in 2023, with 
the exception of one deal, and are now close to volumes in 2022. 

In 2024, The Hong Kong Mortgage Corporation Limited (HKMC), 
wholly-owned by the HK Government through the Exchange Fund, 
was the sole issuer of social bonds. This was the HKMC’s third social 
bond issue and the largest of its kind in the Asia-Pacific region. Moreover, 
the two HKD tranches totalling HKD15bn were the largest institutional 
bond denominated in HKD, while the CNH tranche was the first ever 
7-year institutional bond denominated in CNH at the time of issue. 

The UoP of the HKD23.8bn (USD3bn) triple-currency deal with four 
tranches was earmarked to finance or refinance loans under the 
SME Financing Guarantee Scheme Special 100% Loan Guarantee. 
Supporting and facilitating access to funding is a very positive step to 
overcome the barrier to finance that SMEs often face. Other eligible 
UoP categories under its social, green, and sustainability financing 
framework included healthcare, education, SME finance, affordable 
infrastructure and housing, and equality. Chong Hing Bank was the 
only other Hong Kong issuer of S&S debt in 2023, raising HKD50m 
(USD6.4m) to finance the same range of project categories. 

Sustainability bond overview 2024

Issuer Hang Lung Properties Limited (HLP Finance) China Railway Construction Corporation (CRCC)

Issue date 04/09/2024 25/09/2024 

Maturity date 04/09/2028 25/09/2027 

Amount issued HKD200m (USD25.7m) CNY3.5bn (USD487.9m) 

UoP (social) Employment, microfinance, affordable infrastructure, 
healthcare, social A&R. 

Affordable infrastructure, affordable housing.

UoP (green) Energy, buildings, green A&R, transport, waste. Water, buildings, transport. 

SDG mapping SDG3, SDG6, SDG7, SDG9, SDG10, SDG11, SDG12 SDG1, SDG3, SDG6, SDG7, SDG11, SDG13

Project evaluation 
and regular reporting 

The sustainable finance framework obtained an SPO 
from Sustainalytics.16 The issuer intends to report on 
the allocation of the proceeds. 

 

During the design stage, environmental impact 
assessments (EIA) will be conducted, while during the 
construction stage, mitigation measures and protection of 
the ecosystem are strictly implemented and monitored.

Sustainability 
strategy  

HLP Finance’s aim is to create living spaces that 
encourage sustainable growth by connecting 
customers and communities. 

CRCC has a sustainability strategy that focuses on 
environmental protection, resource efficiency, and  
social responsibility.

Number of bonds

In 2024, two aligned sustainability bonds totalling USD514m from 
CRCC Huayuan Ltd. (USD498m) and HLP Finance Ltd. (USD26m) 
were priced after a market hiatus in 2023.
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Spotlight: The Hong Kong Mortgage Corporation Limited 

The Hong Kong Mortgage Corporation Limited is increasing  
its presence in the social theme 

Hong Kong 
Mortgage Corp’s 
social bond 
issuance  

Amount Issued Issue Date Maturity Date

USD850m 18/10/2024 18/10/2027 

HKD8bn 
(USD1.029bn) 

17/10/2024 17/10/2029 

CNY2bn 
(USD281m) 

18/10/2024 18/10/2031 

HKD7bn 
(USD900m) 

17/10/2024 17/10/2026 

Climate Bonds 
screened social 
UoP under 
its social, 
green and 
sustainability 
financing 
framework

Healthcare: affordable basic healthcare services to the public; 
emergency medical response and disease control services.

Education: schools or other education centres that expand access to 
education and/or for targeted minority.

SME finance: loans under the SME financing guarantee scheme 
special 100% loan guarantee for qualified SMEs.

Affordable housing: financing to support various local affordable 
housing schemes in Hong Kong and promote wider home ownership 
amongst low and moderate income groups.

Affordable infrastructure: infrastructure projects which provide 
affordable basic infrastructure and services.

Equality: projects mentioned above that improve income inequality 
or help vulnerable groups.

Climate Bonds 
SSBD SDG 
Mapping

G1: No poverty 

G3: Good health and well-being 

G4: Quality education 

G6: Clean water and sanitation 

G8: Decent work and economic growth 

G9: Industry, innovation, and infrastructure 

G10: Reduce inequalities 

G11: Sustainable cities and communities 

Since it was founded 
in March 1997, The 
Hong Kong Mortgage 
Corporation Limited 
(HKMC) has dedicated 
itself to key objectives 
including maintaining the stability of 
banking sector, increasing homeownership 
opportunities, advancing the local debt 
market, and supporting the growth of 
Hong Kong’s retirement planning sector. In 
2021, the group formed an ESG committee 
to spearhead its sustainability initiatives, 
oversee the execution of ESG strategies, 
and monitor and manage related risks. 
HKMC issued its first social bond in 2022 
and as of the end of 2024 had priced nine 
social bonds under its social, green, and 
sustainability financing framework, all 
of which are considered aligned with the 
Climate Bonds SSBD. In 2024, HKMC’s social 
bond issuance volume increased by 20% 
(USD3.06bn) compared to 2023 (USD2.55bn)

The HKMC has published two allocation 
impact reports for social bonds, which 
also obtain assurance reports from PWC.17 
According to the 2023 and 2024 post 
issuance reports, which cover the bonds 
issued in 2022 and 2023, all proceeds went 
to social alleviation for small and medium-
sized enterprises. These loans offer low-
interest funding opportunities for eligible 
manufacturing business which employ 
less than 100 people in Hong Kong, or any 
non-manufacturing business which employs 
under 50 people in Hong Kong.

Allocation and impact reports are 
important for providing transparency 
and accountability regarding how the 
funds raised are used, by 1) ensuring 
responsible use of funds, 2) increasing 
investor confidence, 3) facilitating impact 
assessment, and 4) supporting regulatory 
and market compliance.
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4. Market dynamics from a broader perspective18

To reflect the size of Hong 
Kong as an international 
financial centre for green and 
sustainable debt issuance, 
the HKMA adopts a different 
methodology from Climate 
Bonds in measuring the size of Hong Kong’s 
green and sustainable debt market.  

For seven consecutive years since 2018, 
Hong Kong has been the largest arranging 
hub for international green and sustainable 
bond issues in the region. In 2024, over 
USD43bn of GSS+ bonds were arranged 
in Hong Kong, capturing 45% of the Asian 
green and sustainable bond market.    

	• The GSS+ bond issuance in Hong Kong 
grew by 43.2% YOY to USD43.1bn in 2024, 
equivalent to 45% of the Asian international 
GSS+ bond market.

	• Green and sustainability bonds collectively 
made up 87% of the market. Social bonds 
and SLBs continued to take a fraction of 
market share with around 12% and 1% 
respectively.

	• Around 80% of the GSS+ bond issues in Hong 
Kong were from private sector issuers, with 
financial institutions taking up around one-
third of the market.

	• More than half of the GSS+ bond issues in 
Hong Kong were denominated in USD (58%), 
followed by CNY (33%) and HKD (6%).

In 2024, over USD41bn of GSS+ loans were 
issued in Hong Kong.  

	• SLLs accounted for over two-thirds of the 
GSS+ loan market in Hong Kong.  

	• Similar to GSS+ bonds, financial institutions 
were also among the major GSS+ loan 
borrowers, accounting for 28% of the market 
total in Hong Kong.

	• GSS+ loans issued in Hong Kong were 
principally denominated in HKD (52%) and 
USD (36%).  

Sources: Dealogic and ICMA (for bonds), LoanConnector and HKMA staff estimates (for loans) 

Coverage of GSS+ instruments by Climate Bonds and HKMA in 
comparison  

Data coverage Climate Bonds Initiative HKMA

Instrument type Bonds Bonds and Loans

Scope Instruments from Hong 
Kong issuers19

Bonds arranged in Hong Kong20, and 
loans issued in Hong Kong21

GSS+ debt issued in Hong Kong increased by over 60% YoY to 
reach USD84.4bn in 2024 under HKMA’s methodology 

Instrument type Issuance volume in 2024 (USDbn) YoY change 

Bonds 43.1 +43.2%

Loans 41.3 +86.0%

Total 84.4 +61.4%

Green bonds remained the 
major instrument type

SLLs make up more than two-
thirds of loan market

Private issuers accounted  
for around 80% of GSS+  
bond issuance 

Financial institutions  
were among the major GSS+ 
loan borrowers

Green 
52%

SLLs 
68%

Green 
loans 
28%

Financial 
institutions 

31%

Financial 
institutions 

28%

Governments 
and development 

banks 20%

Corporate  
- others  

41%

Corporate  
- others  

55%

Corporate - real estate 8%

Corporate -  
real estate  

17%

Sustaina-
bility 
35%

Social 
12%

Source: HKMA, based on Dealogic Data

Source: HKMA, based on LoanConnector Data

Source: HKMA, based on Dealogic Data

Source: HKMA, based on LoanConnector Data

SLB 1%

Social loans 4%
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5. Market Development and Outlook

While volume in the Hong Kong GSS+ market decreased 
in 2024 from the peak marked in 2023, there were 
positive developments. In 2024, there was an increase 
in both the social and sustainability bond markets, 
while the HKSAR Government continued to support the 
green bond market through GSBP and various constructive  
policy decisions.

Development of the Hong Kong Taxonomy and 
sustainable finance initiatives 
In May 2024, the HKMA launched the Hong Kong Taxonomy for 
Sustainable Finance as an enabling tool to help market participants 
make informed decisions on green and sustainable finance, and 
scale up relevant finance flows. Phase 1 of the Hong Kong Taxonomy 
covers 12 economic activities under four sectors: power generation, 
transportation, construction, and water and waste management. In 
its current form, the Taxonomy serves as a market tool for voluntary 
use by the industry and there are examples of corporates already 
employing the HK Taxonomy to add credibility to their financing 
solutions. For example, Zhejiang CHINT Electrics is a solar power 
company that issued one of the first green loans aligned with the HK 
Taxonomy: a three-year, EUR-denominated green loan which was led by 
Standard Chartered.22 In the long run, the HKMA will consider how the 
Taxonomy can be incorporated into banking supervisory policies.

The HKMA has embarked on phase 2 development to facilitate the 
transition of the region and make the Taxonomy more usable, which 
involves expanding the scope of sectors and economic activities to 
introduce transition elements and more green activities. The expanded 
Taxonomy will also cover a new environmental objective of climate 
change adaptation.  

In addition, Hong Kong has expanded its GSBP to cover sustainable 
projects, extended its Green and Sustainable Finance Grant Scheme 
to 2027, and widened the scope of subsidised instruments to cover 
transition bonds and loans.23 By providing clear guidelines and 
incentive mechanisms, the HKMA aims to channel more capital into 
sustainable and transition-focused projects. Climate Bonds regularly 
reviews the standards to determine the criteria which qualify as Climate 
Bond aligned, which are available on the Climate Bonds website.24

Sustainability disclosure 
In April 2024, the Hong Kong Exchanges and Clearing Limited (HKEX) 
published its conclusions from the consultation on enhancing 
climate-related disclosures.25 The enhanced requirements, which were 
developed based on International Financial Reporting Standards (IFRS) 
S2 Climate-related Disclosures, include disclosure of any climate-
related transition plan that the issuer has or an appropriate negative 
statement where the issuer does not have a climate-related transition 
plan. A climate-related transition plan is an aspect of an issuer’s overall 
strategies that lay out targets, actions or resources for its transition 
to a low-carbon economy, including actions such as reducing its GHG 
emissions. The enhanced climate-related disclosure requirements are 
effective from January 2025. 

In December 2024, the HKSAR Government launched the Roadmap 
on Sustainability Disclosure in Hong Kong which sets out Hong Kong’s 
approach to require publicly accountable entities (PAEs) to adopt 
the Hong Kong Sustainability Disclosure Standards (the Hong Kong 

Standards) on a full alignment basis with the IFRS Sustainability 
Disclosure Standards (ISSB Standards), making Hong Kong among 
the first jurisdictions to align its local requirements with the ISSB 
Standards. HKEX will consult the market in 2027 on mandating 
sustainability reporting in accordance with the Hong Kong Standards 
for listed PAEs, with an expected effective date of 1 January 2028 for the 
first batch of listed companies. Relevant financial regulators will require 
financial institutions carrying a significant weight (being non-listed 
PAEs) to apply the Hong Kong Standards no later than 2028. Climate 
Bonds has published extensive guidance on transition plans, all of 
which can be found on the Climate Bonds website.

HKMA unveils sustainable finance  
action agenda 
In October 2024, The HKMA launched its sustainable finance action 
agenda which sets out its vision of Hong Kong as the sustainable 
finance hub in the region, supporting the sustainable development of 
Asia and beyond. The agenda includes eight goals which cover four 
areas: banking for net zero, investing in a sustainable future, financing 
net zero, and making sustainability more inclusive.26 Specific initiatives 
include strengthening of the demonstrative effect of the GSBP and 
providing incentives to prospective issuers of digital green bonds.27

Ecosystem and capacity building 
The HK government has extended the Pilot Green and Sustainable 
Finance Capacity Building Support scheme to 2028 and launched the 
Green and Sustainable Fintech Proof of Concept Funding Support 
Scheme to support the development of green fintech and ensure a 
skilled workforce for the evolving finance sector transition. It views 
the deployment and development of green tech and green fintech as 
essential for the transition to net-zero, and has launched a number of 
initiatives including SFC green fintech mapping and the HKMA Green 
fintech competition.

Green and Sustainable Finance Cross-Agency 
Steering Group 
The Green and Sustainable Finance Cross-Agency Steering Group 
(CASG) will focus on three key priorities:28

1. Development of a robust disclosure ecosystem by supporting the 
implementation of IFRS Sustainability Disclosure Standards in Hong 
Kong through providing technical assistance on sustainability reporting, 
developing a sustainability assurance framework, and delivering capacity 
building programmes in collaboration with the industry.

2. Reinforcement of Hong Kong’s role as a leading sustainable and 
transition finance hub through incorporating transition elements and 
adding new sustainable activities into the Hong Kong Taxonomy for 
Sustainable Finance, developing sectoral transition finance guidance, 
launching a transition finance knowledge hub on the CASG website, 
boosting stakeholder engagement, and providing capacity building 
programmes on carbon markets.  

3. Support and promotion of sustainability reporting and financing by 
developing an official Hong Kong green fintech map, and improving 
public utility data tools including GHG emissions calculation and 
estimation tools with the Climate and Environmental Risk Questionnaire 
for non-listed companies/small and medium-sized enterprises. 
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As Hong Kong advances its role as a sustainable finance hub,  
several strategic actions can help scale and strengthen the GSS+ debt 
market. The following recommendations highlight important areas for 
future development:

1. Leverage policy and taxonomy developments

Issuers can actively align with emerging policies such as definitions, 
subsidies, and regulatory incentives to identify new opportunities 
and boost issue volumes. The anticipated updates to the Hong Kong 
Taxonomy will also provide clearer guidance and help expand the 
investable universe.

2. Scale adaptation and resilience (A&R) finance

As climate risks increase, Hong Kong should lead in A&R finance  
by issuing bonds that support climate adaptation efforts. Issuers  
can leverage tools such as the Climate Bonds Resilience Taxonomy 
(CBRT) to structure credible A&R instruments and align with global  
best practices. Furthermore, climate change adaptation will be  
featured as a new environmental objective in the next iteration of the 
Hong Kong Taxonomy.

JingkoSolar’s April 2025 adaptation finance transaction, facilitated 
by Standard Chartered, provides a recent example of A&R inclusion in 
sustainable finance deals, which is a significant development.29 This 
deal supports the delivery of storm and extreme weather-resilient solar 
modules to places which are vulnerable to tornadoes, tropical storms, 
and sandstorms in the USA, UAE, and Saudi Arabia.

3. Strengthen transition finance guidance

There is strong market demand for clearer transition finance 
frameworks. The next iteration of the Hong Kong Taxonomy is expected 
to include guidance for hard-to-abate sectors. In the meantime, issuers 
can utilise Climate Bonds sectoral criteria, SLB dataset methodology, 
and transition planning guidance to enhance credibility.

4. Deepen regional integration

Closer alignment with China and APAC markets offers significant  
growth potential. Greater cross-border collaboration, mutual 
recognition of taxonomies, and harmonised standards enhances  
capital flow and would position Hong Kong as a key regional 
sustainable finance gateway.
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Appendices

Scope of analysis 
This report includes four sustainable debt 
themes based on the projects, activities, 
and expenditures financed: green, social, 
sustainability, and SLB. The GSS+ themes can 
be described as follows: 

Green: dedicated environmental benefits 
(captured since 2012). 

Social: dedicated social benefits  
(captured since 2020). 

Sustainability: green and social benefits 
combined into one instrument  
(captured since 2020). 

SLB: changes in coupon (almost always 
step-ups) linked the fulfilment of key 
performance indicators (KPIs) against entity 
level sustainability performance targets (SPTs) 
(captured since 2021).  

Climate Bonds reviews bonds bearing the 
transition bond label to the Climate Bonds 
Green Bond Dataset, and screens them against 
its Green Bond Dataset Methodology.30

Methodology overview 
This report draws on three Climate  
Bonds datasets: 

1. Green Bond Dataset (GBD). 

2. Social and Sustainability Bond Dataset 
(SSBD). 

3. SLB Dataset (SLBD).

Green, social, and sustainability bonds captured 
by Climate Bonds meeting the requirements 
outlined in its screening methodology qualify 
for inclusion in the databases and are classified 
as aligned. Labelled bonds for which there is 
not enough information to determine eligibility 
for database inclusion are classified as pending 
until sufficient disclosure is available to decide. 
Bonds failing to meet the requirements of 
Climate Bonds’ screening methodology are 
classified as non-aligned and are excluded 
from the databases.

SLBs are assessed according to Climate Bonds 
SLBD Methodology and classified according to 
four levels of alignment.31 

1. Fully aligned: SLB targets cover all material 
sources of emissions and are aligned with the 
relevant pathway.

2. Strongly aligned: SLB targets cover all 
material sources of emissions and will be 
aligned with the relevant pathway by 2030. 

Green, social, and sustainability bonds Aligned Pending Excluded

Cumulative USD as of 31 December 2024 5.7tn 26.1bn 1.2bn

HKSAR Green bond volumes (USD)

Cumulative as of 31/12/2024 54.4bn 0.58bn 19.87bn

2024 10.8bn 0.06bn 1.4bn

SLBs Fully aligned Strongly aligned Aligning Not aligned

Cumulative USD as of 31 
December 2024

49.1bn 2.5bn 4.7bn 275.5bn

Appendix A: Database methodologies

3. Aligning: SLB targets cover all material 
sources of emissions, are aligned with the 
pathway on a % reduction basis, and the issuer 
has the basic tenets of a transition plan. 

4. Not aligned: SLB targets fail to meet any  
of the above criteria, or do not meet the  
other requirements detailed in the SLB 
Database Methodology.

As Criteria are developed, Climate Bonds will 
update its GBD methodology and then begin 
screening bonds from issuers in those sectors 
for inclusion, whether labelled as transition or 
as green. The Climate Bonds Taxonomy defines 
the assets and activities that are aligned with a 
1.5-degree pathway, accepting financing with 
either label. 

Green Social Sustainability SLB

Climate Education Socially responsible investing (SRI) ESG-linked 

Carbon neutrality Equality Sustainable development SDG-linked 

Transition/climate transition Healthcare Impact/positive Impact Low-carbon transition-linked

PACE Rural revitalisation ESG Transition-linked

Climate resilience Youth, employment

Appendix B: Composition of labels in GSS+ themes
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Announcements/2024/240419news?sc_lang=en
26. HKMA, October 2024. HKMA unveils Sustainable Finance Action 
Agenda. Hong Kong Monetary Authority - HKMA unveils Sustainable 
Finance Action Agenda; 
27. HKMA, October 2024. Sustainable Finance Action Agenda. 
Sustainable Finance Agenda 
28. Established in May 2020, the Green and Sustainable Finance 
Cross-Agency Steering Group (CASG) is co-chaired by the 
Hong Kong Monetary Authority and the Securities and Futures 
Commission. Other members include the Financial Services and 
the Treasury Bureau, the Environment and Ecology Bureau, Hong 
Kong Exchanges and Clearing Limited, the Insurance Authority, the 
Mandatory Provident Fund Schemes Authority and the Accounting 
and Financial Reporting Council. CASG aims to co-ordinate the 
management of climate and environmental risks to the financial 
sector, accelerate the growth of green and sustainable finance in 
Hong Kong and support the Government’s climate strategies.
29. ClimateAligned, April 2025. Standard Chartered Advances 
Adaptation Finance as ClimateAligned Research Shows Africa 
Leading the Way, ClimateAligned
30. Climate Bonds Initiative Green Bond Database Methodology, 
Green Bond Database Methodology | Climate Bonds Initiative
31. Climate Bonds SLB Database Methodology, Sustainability-
Linked Bond Database Methodology | Climate Bonds Initiative

Disclaimer: The information contained in this communication does not constitute investment advice in any form and the Climate Bonds Initiative is not an investment adviser. Any 
reference to a financial organisation or debt instrument or investment product is for information purposes only. Links to external websites are for information purposes only. The Climate 
Bonds Initiative accepts no responsibility for content on external websites. The Climate Bonds Initiative is not endorsing, recommending or advising on the financial merits or otherwise 
of any debt instrument or investment product and no information within this communication should be taken as such, nor should any information in this communication be relied upon 
in making any investment decision. Certification under the Climate Bond Standard only reflects the climate attributes of the use of proceeds of a designated debt instrument. It does not 
reflect the credit worthiness of the designated debt instrument, nor its compliance with national or international laws. A decision to invest in anything is solely yours. The Climate Bonds 
Initiative accepts no liability of any kind, for any investment an individual or organisation makes, nor for any investment made by third parties on behalf of an individual or organisation, 
based in whole or in part on any information contained within this, or any other Climate Bonds Initiative public communication.
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