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General Information 

Issuer name ICBCIL Finance Co. Limited 

Name of debt 
instrument 

ICBC Financial Leasing 2021 Climate Bond 

Identifier for debt 
instrument 

ISIN (to be available after issuance) 

Review criteria Climate Bond Standard Version 3.0 (CBS 3.0), Part A and C 

Green Bond Principles, June 2021 (GBP 2021) 

Wind Sector Eligibility Criteria of the Climate Bond Standard Version 1.2 
(Wind Sector Criteria) 

Certification approach Individual Certification 

Stage of certificate Pre-issuance Stage                                                           

Debt instrument Standard Use of Proceeds Bond 

Assurance engagement Reasonable assurance engagement under ISAE 3000 

Verifier Hong Kong Quality Assurance Agency (HKQAA) 
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Engagement Summary 

Scope of work Verify a Green Bond Framework and a list of eligible projects submitted by the 
issuer against the requirements set forth in Part A and Part C of CBS 3.0 and 
GBP 2021. 

Independence and 
Quality Control 

No conflicts of interest between HKQAA and the Issuer of the debt instrument, 
we did not provide advisory services over the proposed debt instrument or the 
Issuer’s Green Bond Framework; no fees from the Issuer for another 
engagement at the same time that this external review is being carried out; 
and the revenue from the Issuer does not contribute a material portion of 
HKQAA’s income. 

HKQAA has established policy and procedure to safeguard integrity and 
confirm no conflicts of interest could occur before accepting a specific external 
review request from an Issuer. 

This external review report is subject to quality control by an independent 
reviewer in accordance with the HKQAA’s internal procedures for carrying out 
this external review service. 

External review 
procedure 

Details of work performed include: 

• Legal status of the issuer was checked and confirmed as valid, no 
negative news or publicized violations on the issuer that are associated 
with environmental issues was spotted. 

• Climate Bond Information Form was received from issuer, it was checked 
and confirmed with the assurance engagement. 

• Issuer’s Green Bond Framework was assessed against CBS 3.0 and 
GBP June 2021. 

• A list of eligible projects and associated project documents were checked 
against Sector Criteria. 

• Supplementary information was obtained from issuer / issuer’s 
representatives as well as sources that are public available to test the 
statements, process and mechanisms given in the green bond 
framework. 

Issuer’s responsibilities The issuer is responsible for the contents presented in the documents 
submitted and information provided to external review team. The issuer shall 
ensure the contents represent actual practices or procedures that will be 
implemented as well as facts on the action taken. Besides, the issuer shall 
treat the green bond framework and eligible project list as part of its 
commitment to manage the bond and the eligible projects involved in 
accordance with Climate Bond Standard Version 3.0. 

Verifier’s 
responsibilities 

HKQAA is responsible to assign a competent team to perform this external 
review and ensure the team is free from potential conflict of interests, 
presentation of findings is in a fair and impartial manner and conclusion is 
drawn based on objective evidence.  

Distribution and use of 
external review report  

This report has been prepared by HKQAA for disclosure purpose. We disclaim 
any responsibility to the client and others in respect of any matters outside the 
scope of the above. 
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SECTION A. Summary of findings 

A.1 - Use of Proceeds 

Means of assessment ‘A. Use of Proceeds’ of ICBC Financial Leasing Co., Ltd. Green Finance 
Framework (ICBC Leasing GFF) (see appendix A) and a list of eligible green 
assets (a summary of eligible green assets is given in appendix B) received 
from the issuer were studied and assessed against clause 1.1, 1.2 and 1.3 of 
Part A and Part C of CBS 3.0 as well as ‘1 Use of Proceeds’ of GBP 2021. 

Findings The net proceeds of the bond will be 100% used to refinance a list of 
nominated onshore wind power projects which are consistent with ICBC 
Leasing GFF, Eligible Green projects Categories of GBP 2021. Clear 
environmental benefit, i.e. wind energy, are associated with the nominated 
projects. 

Table 1 and ‘4.1 Mitigation Component’ of Wind Sector Criteria refer, onshore 
wind energy generation facilities, when fully described and documented, 
automatically meet the mitigation requirement of CBS 3.0. Details including 
‘Project phase’ and ‘Project description including expected 
environmental/social impact’ given in the list of nominated projects are 
adequate to confirm the sector criteria. 

Based on the certified bonds database, the issuer has not issued certified 
climate bonds or climate loans before. 

Assurance conclusion Comply with the requirements, follow up action or corrective action is not 
required. 

 

A.2 - Process for Project Evaluation and Selection 

Means of assessment ‘1. Background’ and ‘B. Project Evaluation and Selection’ of ICBC Leasing 
GFF received from ICBC Leasing were studied and assessed against clause 
2.1, 2.2 and 2.3 of Part A of CBS 3.0 and ‘2 Process for Project Evaluation 
and Selection’ of GBP 2021. 

Findings A climate-related objective of the bond is to support onshore wind power 
projects that will wind energy.  

The objective is in consistent with ICBC Leasing’s overarching objectives, 
strategy to enhance environmental sustainability for the sake of social 
development that is specified in ‘ICBC Leasing’s Green and Sustainability 
Vision’ of ICBC Leasing GFF.  

The rationale to issue the bond is support construction of new wind power 
facilities and operation of existing facilities in China. 

A project evaluation and selection process to determine eligibility of the 
nominated projects, with eligibility criteria, exclusion criteria and required 
procedures, has been established and documented in ICBC Leasing GFF. 
The process is applicable to the nominated projects and compliance with 
relevant standards, e.g. environmental impact assessment requirement, is 
one of the consideration factors of project review. 

Assurance conclusion Comply with the requirements, follow up action or corrective action is not 
required. 
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A.3 - Management of Proceeds 

Means of assessment  ‘C. Management of Proceeds’ of ICBC Leasing GFF was studied and 
assessed against clause 3.1 of Part A of CBS 3.0 and ‘3 Management of 
Proceeds’ of GBP 2021. 

Findings Mechanism to management proceeds has been established and documented 
in ICBC Leasing GFF. 

A register will be maintained to keep track of proceeds with information of the 
bond and allocations of funds with earmarking. 

ICBC Leasing’s normal liquidity management policy and exclusion criteria 
given in ‘A. Use of Proceeds’ of ICBC Leasing GFF will be applicable to 
unallocated proceeds. 

Assurance conclusion Comply with the requirements, follow up action or corrective action is not 
required.  

 

A.4 - Reporting 

Means of assessment ‘D. Reporting’ of ICBC Leasing GFF was studied and assessed against clause 
4.1 and 4.2 of Part A of CBS 3.0 and ‘4 Reporting’ of GBP 2021. 

Findings ICBC Leasing GFF is available on ICBC Leasing’s official website. 

With the outcome of certification under Climate Bond Standard, the issuer will 
be able to report at the time of issuance of the bond that the bond issued 
under ICBC Leasing GFF is aligned with CBS 3.0. A summary of the expected 
use of proceeds based on the list of nominated projects will be available for 
disclosure at the time of issuance together with ICBC Leasing GFF. Details on 
the information to be disclosed after issuance is specified in ICBC Leasing 
GFF that include allocation and impact reporting. Frequency of reporting have 
been defined. 

Assurance conclusion Comply with the requirements, follow up action or corrective action is not 
required. 

 

SECTION B. Assurance Statement 

HKQAA has performed external review under reasonable assurance engagement with ICBCIL Co., Ltd. for 

ICBC Financial Leasing 2021 Climate Bond at its pre-issuance stage. Based on the scope of work and 

external review procedure described in the engagement summary, the external review team assessed 

evidence obtained from ICBC Financial Leasing Green Finance Framework (ICBC Leasing GFF), list of 

eligible wind power projects and their related documentation, extracted information of offering circular, as well 

as follow-up interviews and internet searching. The evidence was evaluated against Part A and C of Climate 

Bond Standard Version 3.0, Green Bond Principles, June 2021 as well as Wind Sector Eligibility Criteria of the 

Climate Bond Standard Version 1.2.  

 

We confirm that the debt that is being certified based on the issuer's green finance framework (ICBC Leasing 

GFF, April 2019) is in conformance with the Climate Bonds Standard version 3.0. 

 

In conclusion, and based on the reasonable assurance procedures we have conducted, nothing has come to 

our attention that causes us to believe that the green debt issuance is not, in all material respects, in 

compliance with the requirements of the Climate Bond Standard (version 3.0) and the Climate Bonds Initiative 

Sector Criteria (Wind energy, version 1.2). 

 



 

EXTERNAL REVIEW REPORT 
(Public Version) 

 

Climate Bond Standard Version 3.0 14786962-OTH 
 

HKQAA-PJ838-F1 29 September 2021  Page 6 of 16                                                                                                                             

Appendix A 

 



 

EXTERNAL REVIEW REPORT 
(Public Version) 

 

Climate Bond Standard Version 3.0 14786962-OTH 
 

HKQAA-PJ838-F1 29 September 2021  Page 7 of 16                                                                                                                             

 



 

EXTERNAL REVIEW REPORT 
(Public Version) 

 

Climate Bond Standard Version 3.0 14786962-OTH 
 

HKQAA-PJ838-F1 29 September 2021  Page 8 of 16                                                                                                                             

 



 

EXTERNAL REVIEW REPORT 
(Public Version) 

 

Climate Bond Standard Version 3.0 14786962-OTH 
 

HKQAA-PJ838-F1 29 September 2021  Page 9 of 16                                                                                                                             

 



 

EXTERNAL REVIEW REPORT 
(Public Version) 

 

Climate Bond Standard Version 3.0 14786962-OTH 
 

HKQAA-PJ838-F1 29 September 2021  Page 10 of 16                                                                                                                             

 



 

EXTERNAL REVIEW REPORT 
(Public Version) 

 

Climate Bond Standard Version 3.0 14786962-OTH 
 

HKQAA-PJ838-F1 29 September 2021  Page 11 of 16                                                                                                                             

 



 

EXTERNAL REVIEW REPORT 
(Public Version) 

 

Climate Bond Standard Version 3.0 14786962-OTH 
 

HKQAA-PJ838-F1 29 September 2021  Page 12 of 16                                                                                                                             

 



 

EXTERNAL REVIEW REPORT 
(Public Version) 

 

Climate Bond Standard Version 3.0 14786962-OTH 
 

HKQAA-PJ838-F1 29 September 2021  Page 13 of 16                                                                                                                             

 



 

EXTERNAL REVIEW REPORT 
(Public Version) 

 

Climate Bond Standard Version 3.0 14786962-OTH 
 

HKQAA-PJ838-F1 29 September 2021  Page 14 of 16                                                                                                                             

 



 

EXTERNAL REVIEW REPORT 
(Public Version) 

 

Climate Bond Standard Version 3.0 14786962-OTH 
 

HKQAA-PJ838-F1 29 September 2021  Page 15 of 16                                                                                                                             

 



 

EXTERNAL REVIEW REPORT 
(Public Version) 

 

Climate Bond Standard Version 3.0 14786962-OTH 
 

HKQAA-PJ838-F1 29 September 2021  Page 16 of 16                                                                                                                             

Appendix B 

 

Summary of eligible green assets: 

Project 
Category 

Asset 
ownership 

Expected % 
allocation of 
net proceeds 
 

Refinancing % Geographical 
location 

Project 
phase 

Project description 

Wind 
Power 

ICBC 
Financial 
Leasing Co., 
Ltd. 

100% Refinancing 
ratio 100% 

China In operation 
or under 
construction 

16 to 100 sets of Wind power 
generators with capacity of 40 MW to 
200 MW 

 

 


