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LA EUNZEA
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#XEER

T RNEURS, AEZihXKOmEFReRS.
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1.IEMBES, BERBRAY BN 2EMNAREE
PREE;

2 RN TR IR B B TR

3ABE

BER TP LISKARAEIW RS T RAT SR,

DJBARER

$6,023,000

TAKBRXKEERE

TEIKRAIK

SRS TAREEMIRENE RS CERKNTS
KESE—RNE—EE) BRADRH (MKEEN
DAEEEST) , NREESKENRS, BREIK
R, FHBIDRESKEANZAKE,

TR IR
MEXKERE

$32,550,000

BN REMIRE

ANITEEE.
T ABGIE
BITEES A

1ATABSSOENE: EHATEMNS LLREEIHK
B, LREBTESANREMENTAEMT RN,
2ATERE: RENHATENRFLERTS, H
BERLSIT, MMmEEINH LIS AE B 1R,
3ATAMBITEGESEE: RETANBOTERESESR
THEEY, BREENEARSHE. ZRARADFRENL
BEREEANEE. WEMSTEN, ULEERLHR
B,

BB A
RSEARNEMIZIE

$6,855,530

BERMITT R

RHBBOER TR K

REBRM TR BB R T AR SUS T B M IR HI LR
B, SERSHHBERRDNEEREEIEE S
M. BEMNRRBERDELRBERS. BRE
FIRFEBARAZRBFA R, BEBESFASRLUEM T
BEERRANEI. HP—NSE—BERTHNER
MBS ¥ T 236ECordovalilig SHEE R R LM
BEMNRNAL TR, HEERUTERNZESRARE
BT RENSKINA, ARFRELKMEK, RREE
BIREET H RS EL B EES,
IMHEN TR E ST LURIHE77.3018C02e, BRI
B2SEEREDME, SHgEHE,932.51EC02e,

BESK

ZEER

$2,810,000

SERSRME

RHBSOER TR K

SIRRRITEHI R R 2 IR TR 245899 L,
BAND "EBRE TIHARRBREATRFENAL
&, FELSHEIRIRERS:
1RBMUHR: SETRMEDET. RELHRE
BT FElE. A HEMRE ., BINERKE. #HITHH
MFFR, FEOHEERE,

2BEM: AEMY, SFTEERFETROBX
SLEAIBEN BITTATIE.

SARRBITHS: REEDRBESR, ROBESHH
M, REERRE, MEZHREBREPHESBERIT
IR BAREE, EIEI20306, 7EIRSFAETHHIAT
BHTH, =ZHZTRRALHT. BITRARRE,

B E A

RISEARNEMIRNE

$2,025,000
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Em) (LUK “f58" ) (Basic Guidelines on
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ERREAMNENFR. HEXR, FONUFLARIEFTHETELD TRELRE, A, (FAHRER
REBEFEITER, ZREMSTHREFNESENEERANLTRRNE., Lirl, E2ELRTHMTE
ELXFATREZEWNIE, ARFEEMRERFEMATAENRE, £TEIMTRNRETEREKITR
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SR, I7h. [ R, IANRARERSRELE
BN, 81 BUNGEKREEETE 2.20 ~ 2458
LS ABIEM, O TENXE T 376, Ak, 112
FTEBREADBIEIT. SI77. | &R, IR 3.16
25T, 2.41125T. 2.21125TH 2.45 12708 GDP 11,

4 )
- n.a\?Xﬁ A — -
2 =:iy] P I EGDPHIAE
‘R ERE — (127T)
(1Z27T)
AL 1:3.16 404.22 127911
MIB;N 1:2.41 108.11 260.37
IR 1:2.21 596.11 131704
ST 1:2.45 113.39 27773
N\ J
£ 9 REREEFVENEER

. IHES i T

ARz T H, FEREE KEEMAE "2
BizH., CHEMBPE" "/ KA, HRE
WIEEE" KB EFRMAEA
NNERAURHEEXR, T R, TANFEMLE
MERE, P58 0.5%, 0.4%, I FHEERKEP
CRMOKR" ESHRT B EIRE 85.47%, WL
FRNIAR) T 64.72%, B, "RHKF" “ESKHR"
CBESRERENMUEIENRTREEMNEE ., RIEN
8, FEREBUSAIAMI. I3, | K. IIAETXK
56360, 12275, 103011, 18140 Pl <AL,

MAH

"RIBIEEIRE" FEB

/
BERE | Loy BRI
E=1) KishFR Ak '“A . S
AR LE
iipal 56,360 98,538,200 0.06%
ST 12,275 13,323,202 0.09%
I 103,011 20,645,877 0.50%
SIF 18,140 4,517,245 0.40%
N\ J

%= 10 Ze’EMNMENE L

HEM@mOE, FEREIBBEINE "RE]
B, CHEMEE" "B8H. RAONESMEN" "R
MECERARS" "SREHFMNELEM Ia" 5
DIBEFRDERL, MHAN, BRRELINTI&
B, HREIH, XA T, IR _ak
BHIBETRIREIKTE, EF KRN TeIRMAN
FWEMRKBIRREER, I, [ REBORRE
EEARXRAE, RIRE LM Rt — S HEHZE KR,
B FRBBHRENSHRERARTWHEFERE, T2

?Ei |

25



TRBAHE., WEAM, FEKEFDTHHI L.

I, T AR
191.32 Flif,

26

ST 24113 B 1%, 33.67 F7 0%,
48.68 5 IS ALHAFM.

L 24113 0.51% 0.60%

piib;) 33.67 0.04% 0.31%

IR 191.32 0.28% 0.32%
48.68 0.21%

0.43%/

* 11 ZERFHANDNEL



G ORI Y

581, PESEHEEATIHERERRRTSF
FRHFDHHLARNBERIE, BEIGESBFERS
ENR. BB LRSNENNLRE, F
Iy, "REFBFRENSHBAMA, ERZFX
RO BRRBK . FELERNRIE, T RERAERRR, 5
BRENDEE" , ERUHEZNEFABRREALHE
2, ZEHBHEAXO]ATRAN I EERIR IR E
REHRO, BN TBUFRABRRESEM WK
R, M ERRENGRS N ELAERE
MR, o

AEREENERIMEENRE SO HFFLEETHIL
RERATROFTHARMNON, SR T RETE. |
RNEE, £E, MEXNESE, BAFZPERM
WXOGRAEIEZRY, SEERESRFEEHEK
RITEENRRNZK, BN, FRETIERTEY
HRFNFIVAIBRE, KESERSHARSIE
WEBR. FERMENAXME, D5 RIEN%
BE], ABERAFHENEEBHLHRNET. B

WHIBHER S ETNE, HRPET AZETRER
THETHENGE G, ARRT KETEE50HF
SXHERS . T UHFEERRMEREEENS
=,

MREM, ELEHEHMSTERECEERERE
MRMETREERAENEN, BEEZEEBINBER
IR E & 2021 FEFHIL 5 BT RATHEL 19%,
BITRITEMA N 8242127t, Hp, H10% E£A
MIMBEERSREHEN, RITE%A 4637127,
9% EANMBEAEBFEREEN, KITETALNA
3605 127t. NBRAMRE, REZLFXNEKIE
FHERAEBBNRTECHS BFEEHRENEE
X, NEITIES, &R, UK. WIKELTH
EEMENTEEESD, HRAXE. M. T8, 3
b, SI7%. B, REEE. BN, FAZEHH%K
FERTUUAMARBEREZNEF . FALFRHE
Mam., Blgn, #L. Ik, T &R, 1A 4 BNRER
BORIAE NS TIREE 2-3 {569 GDP 24, #/n

27



ATV, FRTASRA T AT 089
SABRHE, HABESR R BN K TS
SRR IGRMANILER, FRRW:

TEZBSUFLLRETHREREMRWA
BXRE

TAECERTE 2022 F A ME (W BCHF T RIKE
RPN TR ) g, BAVMEBRSIS/EA,
RIS TURANS, SJLBHERENEE
B ARIBAABFGREFTEE. £ &850
FEEREHEGR XTMEXS L, BRIEXRE
BV EEMN, PEBLBRFERGENAITHEMSR
SROBESRENVEEEENGE, mMPERTH
ZERFLTHNEENAVERZER TSN, F2
WA AT (MENMEAARRT. KELEMIE
BR), RBEWERFHA BTN KT ANTEZGS,
AT REBEURLLRETBENLR, RFKIE
FHE—SHERXNEEMNAIRE, 25 ICMA(E
BRFEN) (MESRERFEN) (UHLARE
#H1E51) (URFEKBEERERERN) . Bl (SRR
HfE) FERRE, £ (PESSEFRN )M (%
BHRAEXIFMEER (2021 F£4ik) ) E L, A~
S B BN KBRS E. oI RS E SR
W, a2, #—FPHEESUFLZLKREHER
EX, MASRBRENM O FELKRSFRXBFEE,
BHEeSURLLARETEEFRETE. 5%
BEAR. KITER. KTRIENERIKEERSE,

B ESISFENMENFRERITEERR
g

ETHETE. UHEAMRERRBBMEK,
WHBAFEEREXTZPEIERMNEZETE IR
"/iRO, SHXRFKEBRNOZRS G5 KITH T BT
MNIMBMANE, BReERMXNEMPHERE TES
BEX, B, UIZEFELRNILEL IR RS
ENEZERSNER, BB SEMKIMENS,
ARBEBRFREHEFNLT. BELNE. B HEE

28

HEMRE. B, EPRMtT5HEVERE P
BERTHRBEUFEABREMSROHHNTR, &
mEMEMRESSE, BF (MEUTHRSE) K
NGBS RREMRSRTHNEXOSFFTR,
AIME BIRAENMEMTF ES, BREBSTRFHE
REERFERLGRETRIN, TERFNEDHE
FEE, B% "fHR. BEE",

BigMErsSRENRESTURELKRIB
P

SEMEH#E, THENBRRERENSZEIN
B, BEfNZETERARNEAL. B, SHSE
R RRERY THXIMBEAHEMEANESE
e, SELREBREANEE. FESMIIFE
etWVNREE. INBRIEE. RERENERE
EZMMBE¥a,. PR S BAIUESTERER,
BN G650 A RETH BRI B etikinfE, Lok
XFBRE. FE AR IRERENIE, 5IA
F=DHAZEIERMTITHERREOAESS,
ReNEXMEAENITRMANE. EHEARITES
MERE, RATERFTRREXINE, KEREERS
KOs "&68" § "0 ENED. 2% (b
BRefmsR) SRESHARLS, BINREIE
BERT 100% BTEETHRERE, BEESER
CEEFESEMENER. BE. WE, BEEER
THREEBRHESEESE, 2% IIMA (K2R E
REEN) , BNMHESRANESERSETERTY
ABPRNEMETRE. EXARSER. ERLEMT]
FEBMRRS,

TEN AR ER RN OHERREVEET
(]

KRR¥aERRHERSZERMENERKIE.
B RESKEAENRRUREERRENLETELSHN
B, PREGNTTF 2022 FRH (PRESHKRSER
BEREERKERENMIR) , FETEERFTIENE
REMKEDT LA ASE, BIEFEER, SRMAE.



TREMT. KFR. ENSHEUEFZIEEEANE
SRR iEtR. DIFFERREH BN DI REARE
FRERIHAN N RS REMZEN G, 20
AABEUGFEERESNIAM, BREREHK
RIRE . ERRNIREM oL L RYE,

t

7

C

=

PR ENEHRNEZEEARRIESER

K il

Bal, BERIMFSIREBNEREHRE. MR
ERFFAAERENER T EERIKEME THEXMN
B, EXRKTANMEULTHNERKE, E2HE
RATRESHRENEERNRSERAER, BREAT
FERKEMRE, BURERRREME Wm0
MRS, EUTBR TRXBEERR. XUYEHE
AMBRRTEESUHFLLKBRETEENBFR S
THESERSEABRNEERSR, BIUEHEE
BUBENRIRNAS S, RATBEBNESERE
geh, ELRFEMRE. MEASSHAERKE
REEABR, BRRENSEHRBEHHTRIE.

B W BUR R e R A RGRIE AL 1T

WHBRNRTEESHFELREDBENEIR
ABFEZHERE, —2AARNE, WEXFIHR
MEBERA T, —REE5UFEKREDTERAT
MBS R, W—LERZEX M BUTRIEHEMER
Ko RTRARRRUENRIR, BFEEHSHEXI
KRB FEMUFELHE AT, XEVBUNE
FETTELFRIR AN . BRI, FEEE. BE2ER.
WEANE . SRR RE, PREFF oS R AT
MNFR RS ERITHAR, BFRBRMA, LI,
BYERES, RRAS. ENRKRESHESHA
BRER, BREREXNK,

PR E BB, BARBELSS
S5&1

B REET KEE SO FLEEHEGRATP
VEEERAT, Flt, FERUIREEXRTEHES
RS RREDEENZOMNMENKS ., BIHE
A HNSEANRSIRXEXESMANE, S
WHBASRBEIFLRENRESE, SEX, )R
RALNREBEGESE, BNEEHEERBNE
EMSm,

29



22 38k

1. OECD.Financing Climate Futures: Rethinking Infrastructure.2018.
https://www.oecd-ilibrary.org/sites/fcb6f4d9-zh/index.html?itemld=/content/component/fcb6f4d9-zh

2. OECD. Investing in Climate, Investing in Growth. 2017.
https://www.oecd.org/environment/cc/g20-climate/Synthesis-
Investing-in-Climate-Investing-in-Growth-Chinese.pdf

3. NGS Global. Ealti& 1% & o] =FFLLaeiR .
https://www.ngs-global.com/zh/expertise/industry-practices/infrastructure-and-sustainability

4. IIGF MR . FEMERFNHHLE R A REI .2020.
https://iigf.cufe.edu.cn/info/1012/1343.htm

5. REEEMLZE . HFEEMIZENERRIFIEEN . 2021.
https://wedocs.unep.org/bitstream/handle/20.500.11822/34853/GPSI_CH.pdf

6. OECD.Financing Climate Futures: Rethinking Infrastructure.2018.
https://www.oecd-ilibrary.org/sites/fcb6f4d9-zh/index.html?itemid=/content/component/fcb6f4d9-zh

7. OECD. Investing in Climate, Investing in Growth. 2017.
https://www.oecd.org/environment/cc/g20-climate/Synthesis-
Investing-in-Climate-Investing-in-Growth-Chinese.pdf

8. NGS Global. Efi& 218 N oI FFELReR .
https://www.ngs-global.com/zh/expertise/industry-practices/infrastructure-and-sustainability

9. SEENRFAR  FEEMRMBRENIE . 2021
https://www.climatebonds.net/files/reports/cbi_gba_giio_chinese.pdf

10. EB¢ . X TFHREARSEHEASFIRY . (65) & . 2018.
https://www.cnfin.com/greenfinance-xh08/a/20180928/1779500.shtml

11. IGF M= . FEHEGRFA I D LB R A RZI .2020.
https://iigf.cufe.edu.cn/info/1012/1343.htm

12. SRENGRFER

13. SBENGHFEAR . PEZSHEFHHRS . 2021
https://www.climatebonds.net/files/reports/cbi_china_sotm_2021_chi_0.pdf

14. PIWEER . #H 5 BUFE TR 2022 £RIHS 2023 £RE . 2023.
https://bond.jrj.com.cn/2023/01/28180337301506.shtml

15. ARSBRITNI . €80k CIBARE LMXEREESHMYIEFHRXEARGER) 2017
https://www.gov.cn/xinwen/2017-06/27/content_5205809.htm

16. T REM LD SHBEEEBMNIE . XT3k (I Ral NhEREeeRNE eIFNtRXSATE) 0@ .
2017.
http://gdjr.gd.gov.cn/ztlm/lsjr/zcwj/content/post_2935965.html

30



17. ERREPERFEEN

18. EEREPEKRHERN

19. ERRBEPERHERN

20. BR%E  HREFKEMHREIRAT, WHSBRREREREEHRE . 2019,
https://iigf.cufe.edu.cn/info/1012/1223.htm

21. EEZBEFGRAITL .

https://www.hkgb.gov.hk/sc/news/greenbondpress.html

22. Hong Kong Special Administrative Region of the People’s Republic of China. Green Bond Framework.

2022.
https://www.hkgb.gov.hk/en/others/documents/GBF_February 2022 ENG.pdf

23. Hong Kong Special Administrative Region of the People’s Republic of China. Green Bond Framework.
2022.
https://www.hkgb.gov.hk/en/others/documents/GBF_February 2022 ENG.pdf

24. BN, RIEER . FEHEHRZEEFLRER . 2019.
https://www.cnfin.com/greenfinance-xh08/a/20190212/1796880.shtml?f=arelated

25. Kurt Forsgren. What's Next for U.S. Municipal Green Bonds? 2016.
https://www.spglobal.com/en/research-insights/articles/Whats-Next-For-US-Municipal-Green-Bonds

26. BN, RIEER . FEHEHRZEELRER . 2019.
https://www.cnfin.com/greenfinance-xh08/a/20190212/1796880.shtml(?f=arelated

27. City of Vancouver. Green Bond Framework.
https://vancouver.ca/files/cov/green-bond-framework.pdf

28. City of Vancouver. Investor Relations.
https://vancouver.ca/your-government/investor-relations.aspx

29. City of Vancouver. Offering Circular. 3.10% Sinking Fund Debentures Series.
https://vancouver.ca/files/cov/offering-circular-due-2028.pdf

30. Canada in a Changing Climate. Case Study. Use of a Green Bond by the City of Vancouver for
Adaptation.
https://changingclimate.ca/map/use-of-a-green-bond-by-the-city-of-vancouver-for-adaptation/

31. City of Vancouver. Sustainability Bond Framework.
https://vancouver.ca/files/cov/vancouver-sustainability-bond-framework.pdf

32. City of Vancouver. Second-Party Opinion. City of Vancouver Sustainability Bond Framework.
https://vancouver.ca/files/cov/vancouver-sustainalytic-sustainability-bond-framework.pdf

33. City of Vancouver. Sustainability Bond Annual Information Update. October 2023.
https://vancouver.ca/files/cov/sustainability-bond-annual-information-update.pdf

34, f&k#& “2023 Sustainability Bond Annual Update” {2 %12 . 2023 Sustainability Bond Annual Update
SE3R : https://vancouver.ca/files/cov/sustainability-bond-annual-information-update.pdf

35. 24 2023 Sustainability Bond Annual Update 15 8 %18
https.//vancouver.ca/ﬁles/cov/sustalnablllty—bond—annual—information—update.pdf

36. City of Vancouver. Investor Relations.

31



https://vancouver.ca/your-government/investor-relations.aspx

37. City of Vancouver. Sustainability Bond Annual Information Update. October 2023.
https://vancouver.ca/files/cov/sustainability-bond-annual-information-update.pdf

38. City of Vancouver. Sustainability Bond Framework Annual Information Update. October 2022.
https://vancouver.ca/files/cov/2022-sustainability-bond-framework-annual-update.pdf

39. City of Vancouver. Investor Presentation. October 2023.
https://vancouver.ca/files/cov/october-investor-presentation.pdf

40. Rating Action: Moody's Affirms Vancouver's Aaa Rating and Maintains Stable Outlook.
https://vancouver.ca/files/cov/moody-affirms-vancouvers-
aaa-rating-and-maintains-stable-outlook.pdf

47. City of Vancouver. Second-Party Opinion. City of Vancouver Sustainability Bond Framework.
https://vancouver.ca/files/cov/vancouver-sustainalytic-sustainability-bond-framework.pdf

42. Sustainalytics. City of Vancouver Sustainability Bond Framework Second-Party Opinion.
https://www.sustainalytics.com/corporate-solutions/sustainable-finance-and-lending/published-
projects/project/city-of-vancouver/city-of-vancouver-sustainability-bond-framework-second-
party-opinion/city-of-vancouver-sustainabilty-bond-framework-second-party-opinion-pdf

43. Sustainalytics. City of Vancouver Sustainability Bond Framework Second-Party Opinion.
https://www.sustainalytics.com/corporate-solutions/sustainable-finance-and-lending/published-
projects/project/city-of-vancouver/city-of-vancouver-sustainability-bond-framework-second-
party-opinion/city-of-vancouver-sustainabilty-bond-framework-second-party-opinion-pdf

44, City of Vancouver. Investor Presentation. October 2023.
https://vancouver.ca/files/cov/october-investor-presentation.pdf

45. Financial Services Agency. Ministry of Economy,Trade and Industry. Ministry of the Environment. Basic
Guidelines on Climate Transition Finance. 2021.
https://www.meti.go.jp/press/2021/05/20210507001/20210507001-3.pdf

46. Ministry of Economy, Trade and Industry. Basic Guidelines on Climate Transition Finance.
https://www.meti.go.jp/english/policy/energy_environment/transition_finance/index.html

47. Ministry of the Environment. Green Bond Guidelines Green Loan and Sustainability Linked Loan
Guidelines.
https://www.env.go.jp/policy/guidelines_set_version_with%20cover.pdf

48. Ministry of Economy, Trade and Industry. Basic Policy for GX Realization ~ Roadmap for the next 10
years.
https://www.meti.go.jp/press/2022/02/20230210002/20230210002_1.pdf

49. Ministry of Finance. Japan Climate Transition Bond Framework.
https://www.mof.go.jp/english/policy/jgbs/topics/JapanClimateTransitionBonds/
climate_transition_bond_framework_eng.pdf

50. Ministry of the Environment. Issuance of Sustainability-Linked Bonds in Japan.
https://greenfinanceportal.env.go.jp/en/bond/slb_issuance_data/slb_market_status.html

51. Ministry of the Environment. Expectations for Lending of Sustainability-Linked Loans in Japan.
https://greenfinanceportal.env.go.jp/en/loan/sll_issuance_data/sll_market status.html

32



52. SREWFFAHR
53. B . BIR - ERRAFTEKE - "G&" DEBETE []. HELFEAREFHR 1998(05):67-72.

54. BN, RIEE  FEMBGHRZERLR/ER . 2019.
https://www.cnfin.com/greenfinance-xh08/a/20190212/1796880.shtml?f=arelated

55. P RMEXRZZESHMERARIR . FKEHEBESNMH TR R AREI . 2020.
https://iigf.cufe.edu.cn/info/1012/1343.htm

33



RREFERZRR . FMRADMNEBRNPZENER, AMEARLRRIEMYE=71KR
RARRNZSE, FEBREEMSIXKNAXTE. NREAREEATHHABERNET

JEBAFERIBIHRTHIMER, AYREPAHERORIME, ERMENTE
MEAEBIR,

W E OS2I, EBFEZR analytics@greenpeace.org



GREENPEACE i3ehoF

FEMFER—NERENKRRALR, BN FLAXLR
TR RN RRIREINZE, RIPHIRIRER,

bt AREREXEAEA TR 94 SEAXEIE A FE 201 = % 3
BR% : 100007 ey
3% : 86 (10) 65546931 )
f£H : 86 (10) 64087851

WwWWw.greenpeace.org.cn




