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冊INTRODUCTION 

OF GREEN BOND
綠色債券簡介

1.	

There is significant financing demand for supporting the global commitment towards the transition 
into green economies. These green projects usually have long investment periods and unique cash 
recovery cycles.

With this momentum for green finance, green bonds have become a source of significant growth 
within the global bond market and their gross issuance continues to rise. 

Green bonds are one of the major tools to cater the needs of green borrowers and investors, including 
potentially new ones, for reasonable funding costs and enhanced environmental disclosure. However, 
the definition of the “green” element differs around the world and there is no unified international 
standard. Green labels are usually verified through external reviews by a wide range of reviewers. 
Albeit green labels bring extra costs for review and certification, empirical evidence shows that the 
benefits to issuers and investors outweigh these costs.

Green bonds are any type of bond instrument where the proceeds will be exclusively applied to 
finance or re-finance, in part or in full, new and/or existing eligible green projects and which are 
aligned with the four core components of the green bond principles set out below.

全球向綠色經濟過渡產生了巨大的融資需求。這些綠色項目通常具有較長的投資期和獨特的現金回收週期。

隨著綠色金融逐漸成為大趨勢，綠色債券已經成為全球債券市場顯著增長的源泉，其總發行量持續上升。

綠色債券是滿足綠色借款人和投資者（包括潛在新的參與主體）需求的主要工具之一，有較合理的融資成本和更嚴格的環境
披露。然而，“綠色”元素的定義在世界各地不同，並且沒有統一的國際標準。綠色標籤通常通過各類評審主體的外部評審進
行驗證。雖然綠色標籤帶來額外的審查和認證成本，但經驗表明，發行人和投資者的利益遠遠超過了這些成本。

綠色債券可以是任何類型的債券工具，其籌集資金將部分或全部專項用於新的和/或現有符合條件的綠色項目的融資或再
融資，並與《綠色債券原則》的四大核心要素保持一致。

As the growing demand for financing a global transition into 
green economies gathers pace, green bonds have become a 
source of significant growth within the global bond market and 
their gross issuance continues to rise. 

In support of the promotion of green finance and green bonds, 
we are pleased to publish our green bond guide. We hope that it 
will help to encourage sustainable practices within the Hong Kong 
market and across the Asian time zone, more broadly.

隨 著 全 球 向 綠 色 經 濟 轉 型 融 資 的 需 求 不 斷 增 長，綠 色 債 券 大 力 推 動
了 全 球 債 券 市 場 的 發 展 與 增 長，其 總 發 行 量 持 續 上 升。

為 了 支 持 綠 色 金 融 和 綠 色 債 券 的 推 廣，我 們 很 高 興 發 布 綠 色 債 券 指
南。我 們 希 望 這 將 有 助 於 更 廣 泛 地 鼓 勵 香 港 市 場 和 整 個 亞 洲 時 區 的
可 持 續 發 展 實 踐。

GREEN BOND PRINCIPLES (“GBP”)
綠色債券原則

1.1

The GBP are voluntary process guidelines developed 
by International Capital Market Association (“ICMA”) 
that recommend transparency and disclosure and, 
underwriters, 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 information that will be disclosed and 
reported by issuers to stakeholders.

《綠色債券原則》（ Green Bond Principles 或
GBP，以下簡稱《原則》）是一套由國際資本市場協
會（ICMA）開發的自願性的流程指引，《原則》提倡
高透明度及披露，以便承銷商、銷售機構及其他各
方可據此了解綠色債券的特點。《原則》強調發行
人向利益相關方披露和報告的信息必須透明、準
確及真實。
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Use of Proceeds
募集資金用途

Management
of Proceeds
募集資金管理

Reporting
報告

Process for 
Project Evaluation 
and Selection
項目評估及遴選流程

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 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 green projects. 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.

Management of Proceeds  募集資金管理

綠色債券的募集資金淨額或等額資金應記入獨立
子賬戶、轉入獨立投資組合或由發行人通過其他
適當途徑進行追踪的賬戶，並經發行人內部正式
程序確保用於與綠色項目相關的貸款和投資。在
綠色債券存續期間，募集資金淨餘額應當根據期
間 合 格 募 投 項 目 的 情 況 進 行 追 踪 和 定 期 分 配 調
整。發行人應當使投資者知悉淨閒置資金的臨時
投資方向。

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 and 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). Transparency is of 
particular value in communicating the expected impact 
of projects. The GBP recommend the use of qualitative 
performance indicators and, where feasible, quantitative 
performance measures, and disclosure of the key 
underlying methodology and/or assumptions used in 
the quantitative determination. Issuers with the ability 
to monitor achieved impacts are encouraged to include 
those in their regular reporting.

Reporting  報告

發行人應當記錄、保存和每年更新募集資金的使
用信息，直至募集資金全部投放完畢，並在發生重
大事項時及時進行更新。年度報告內容應包括配
置綠色債券募集資金的項目清單，以及項目簡要
說明、資金配置量和預期效果。若由於保密協議、
商業競爭或項目數量過多不便披露項目細節，《原
則》建議以通用描述或組合形式（例如對每類項目
投放 的資金比例） 進行披露。透明度在評估項目預
期效果方面具有獨特價值。《原則》建議定性評價
指標與定量指標相結合，並在可行情況下使用定
量指標，並披露定量分析中的方法論/或假設。《原
則》鼓勵有能力進行預期效果評估的發行人在定
期報告中披露上述信息。 

All designated green projects should provide clear 
environmental benefits, which will be assessed and, 
where feasible, quantified by the issuer. 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.

Use of Proceeds  募集資金用途

所有標示的綠色項目應具有明確的環境可持續效
益，發行人應對其進行評估並在可行時進行量化。 

《原則》闡明了那些有助於實現改善環境目標的
合格綠色項目的幾大類別，例如：氣候變化緩衝、
氣候變化適應、自然資源保護、生物多樣性保護以
及污染防治。

The issuer of a green bond should clearly communicate 
to investors:

Issuers are encouraged to position this information within 
the context of the issuer’s overarching objectives, strategy, 
policy and/or processes relating to environmental 
sustainability. Issuers are also encouraged to disclose any 
green standards or certifications referenced in project 
selection. The GBP encourage a high level of transparency 
and recommend that an issuer’s process for project 
evaluation and selection be supplemented by an external 
review (see the table in section 2.3).

Process for Project Evaluation and Selection  項目評估與遴選流程

綠色債券發行人應向投資者闡明：

《原則》鼓勵發行人將上述信息納入發行人關於環
境可持續管理的總體目標、戰略、制度 和/或流程
中，同時鼓勵發行人披露項目遴選過程中參考的所
有標準或認證結論。《原則》大力提倡高透明度，建
議發行人通過外部審核對其項目評估和遴選流程
進行補充。（參見第2.3節的表格）

•	 the environmental sustainability objectives;

•	 the process by which the issuer determines how 
the projects fit within the eligible green projects 
categories identified above;

•	 the related eligibility criteria, including, if applicable, 
exclusion criteria or any other process applied to identify 
and manage potentially material environmental and 
social risks associated with the projects.

•	 綠色項目的環境可持續發展目標；

•	 判斷項目是否遵從上文提及的綠色項目類別
的評估流程；

•	 相關准入標準，包括負面清單和其他用於識別
和管理與項目相關的潛在重大社會和環境風險
的流程。 （如適用）

The GBP have four core components  《 原 則 》具 四 大 核 心 要 素
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HONG KONG
GREEN BOND
MARKET FACILITATION
促進香港綠色債券市場

2.	

CERTIFICATION
認證

2.2

Hong Kong Quality Assurance Agency (“HKQAA“) has 
developed the Green Finance Certification Scheme 1 

(“GFCS“) to provide third-party certification for issuers 
as highlighted in the Policy Address 2017/18, providing 
more clarity on green labelling and increase alliance 
with international standards. The HKQAA standards 
(see below) make reference to the Mainland’s national 
standards and a number of international standards on 
green finance. The HKQAA certification can be issued 
at stages of pre-issuance and post-issuance and the 
certified green bonds are displayed at the HKQAA‘s 
website on green finance. The pre-issuance certification 
validates the adequacy of the environmental method 
statement as of the date of certification while the 
post-issuance certification verifies the continuous 
implementation and effectiveness of the environmental 
method statement.

香港品質保證局制定了綠色金融認證計劃1 以提供
第三方認證予發行人，配合2017/18年度施政報告
的倡議，期望提供更明確的綠色標籤，並加強與國
際標準的一致性。綠色金融認證計劃參考了有關綠
色金融一系列的中國內地國家標準、國際標準及原
則（詳見下方）。香港品質保證局的認證可於發行
前及發行後階段發出，而獲認證的綠色債券將會於
香港品質保證局網站的綠色金融版面上展示。發
行前認證審定截至證書日期當天環境方法聲明的
充分性，而發行後認證則核查環境方法聲明的持
續實施和有效性。

PROMOTION
推廣

2.1

Hong Kong Green Finance Association (“HKGFA”) 
brings together the talent and expertise of financial 
institutions and green businesses in Hong Kong. The aim 
and mission of the HKGFA is to gather industry experts 
and provide policy suggestions to the Government of 
the Hong Kong Special Administrative Region of the 
People’s Republic of China (“the Government”) and 
other regulators in developing green finance in the city. 
The HKGFA will promote concepts of green finance and 
green investment. In addition, the association will lead 
research and development of green finance products, 
methodologies and tools. The HKGFA will arrange local 
and international events creating a sharing platform for 
financial organisations participating in green finance and 
green investments in Hong Kong, Mainland China and 
the Belt and Road Initiative, positioning Hong Kong to 
become a major international green finance centre. 

The HKGFA believes that Hong Kong occupies a unique 
position to become a pioneer of green finance. The 
development of green finance in Hong Kong provides 
a great opportunity for the city to further grow its 
bond and project finance markets. These developments 
would ultimately increase the need for talent, providing 
opportunities in developing investment management, 
derivatives, insurance and private equity industries.  The 
HKGFA will serve as a hub for raising green capital, 
promoting the development of a Hong Kong green 
finance market through an increase in diversified green 
investment products, meeting the demands of both 
green businesses and investors.

香港綠色金融協會一直致力推動綠色金融在香港
的發展。香港綠色金融協會的宗旨和任務是組織業
界專業力量，向中國香港特區政府和監管部門提出
支持綠色金融發展的政策建議，推廣綠色金融和綠
色投資理念，組織研究與開發綠色金融產品、方法
和工具，開展本地和國際性的交流活動，為金融機
構參與香港、內地和“一帶一路”的綠色投融資提
供資訊和專案對接平臺，爭取將香港打造成為一個
國際綠色金融中心。

香港綠色金融協會相信，香港具備獨特的條件發
展成為綠色金融的先導者。發展綠色金融是香港
開拓債券和項目融資市場的一個重大機會，必將
提升人才需求，促進投資管理、衍生工具、保險、私
募基金行業的發展。協會將透過提供更多元化的
綠色投資產品，擔當籌集綠色資本的樞紐，促進香
港綠色金融市場的發展，從而一併滿足綠色企業
及投資者的需要。

•	 Pre-issuance stage certificate - requires validation of 
the adequacy of the environmental method statement 
in producing positive environmental effects 

•	 Post-issuance stage certificate - requires verification 
of the continuous implementation and effectiveness 
of the environmental method statement regarding the 
proposed positive environmental effects

Types of Certification  認證類別

•	 發行前階段證書 – 需審定環境方法聲明的充
分性及其帶來正面環境影響的能力

•	 發行後階段證書 – 需對應提出的正面環境影
響，核查環境方法聲明的持續實施和有效性

HKQAA has developed the GFCS with reference to a 
number of widely recognised international and national 
standards on green finance, including:

•	 Clean Development Mechanism (“CDM”) under the 
United Nations Framework Convention on Climate 
Change (“UNFCCC“);

•	 The People’s Bank of China Announcement No. 
39 and its Annex – green bond endorsed project 
catalogue; and

•	 GBP of the ICMA”);

•	 ISO 26000:2010 guidance on social responsibility.

HKQAA Makes Reference to International Standards  香港品質保證局參考國際標準

香港品質保證局在開發綠色金融認證計劃的過程
中參考了一系列與綠色金融相關並獲廣泛認同的
國際及國家標準，包括：

•	 聯合國氣候變化框架公約的清潔發展機制；

•	 國際資本市場協會的《綠色債券原則》；

•	 ISO 26000：2010社會責任指南；

•	 中國人民銀行公告〔2015〕第39號及其附件綠
色債券支持項目目錄；

1 Source 來源: HKQAA Green Finance Certification Scheme 香港品質保證局綠色金融認證計劃 - http://www.hkqaa.org/en_certservice.php?catid=26

http://www.hkqaa.org/en_certservice.php?catid=26
http://www.hkqaa.org/en_certservice.php?catid=26
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2 Source 來源: the Annex of the Government’s announcement 政府新聞公報中的附件 - 
	 https://gia.info.gov.hk/general/201806/15/P2018061500373_286122_1_1529034245441.pdf
3 Source 來源: the industry circular by the HKMA - https://www.hkma.gov.hk/media/eng/doc/key-information/guidelines-and-circular/2018/20180510e1.pdf

Eligibility criteria  	合資格條件

Green Bond Feature
綠色債券特點

Grant Eligibility Criteria
合資格獲資助條件

External
Review (“ER”)
外部評審

Certification obtained from the HKQAA under its GFCS
透過香港品質保證局的綠色金融認證計劃獲得認證

Issuance 
Arrangement
發行安排

1. Issued in Hong Kong  在香港發行

•	 Majority of bond arranging activities takes place in Hong Kong4 ; and
	 債券安排事項主要在香港進行4；及

•	 being, at issuance, issued in Hong Kong to:
	 發行時，在香港向：

	 i)	 10 or more persons; or
		  不少於 10 人發行；或

	 ii)	Fewer than 10 persons none of whom is an associate of the issuer
		  少於 10 人發行，而其中並沒有發債人的相聯者

2. Listed in Hong Kong  在香港上市

•	 Listed on The Stock Exchange of Hong Kong Limited (“SEHK”); and/or
	 於香港聯合交易所(“香港聯交所”)上市；及／或

•	 Lodged with and cleared by the Central Moneymarkets Unit (“CMU”) 
operated by the Hong Kong Monetary Authority (“HKMA”) in its entirety

	 全數由香港金融管理局營辦的債務工具中央結算系統託管及結算

Issuance Size
發行規模

Minimum HK$500 million (or the equivalent in foreign currency)
最低金額為 5 億港元（或等值外幣）

Grant Amount
資助金額

Full cost of ER5 incurred during the valid period of the GBGS, up to 
HK$800,000 per bond issuance
綠色債券資助計劃有效期間外部評審的全數費用5，每筆債券發行的資助金額上限為 80 萬港元

Validity of
the GBGS
綠色債券計劃有效期

3 years
3年

A duly completed application form appended with 
relevant supporting documents should be submitted 
to the Government via the HKQAA within 3 months 
upon green bond issuance, certification and its annual 
surveillance assessment completion (if applicable), 
whichever is later. For any questions regarding the GBGS, 
please email enq@fstb.gov.hk

資助申請者須在綠色債券發行、獲取認證及完成
認證相關年度監督評審（如適用）（以較後者為
準）3個月內經香港品質保證局向政府提交填妥的
申請表及相關證明文件。有關綠色債券資助計劃
的查詢，請電郵至 enq@fstb.gov.hk

How to Apply

•	 Enhances the credibility of, and stakeholder 
confidence in, green financial instruments via 
independent, impartial third-party conformity 
assessments; 

•	 Reaches out to potential green finance investors 
with the aid of the green finance certificate and 
certification mark;  

•	 Demonstrates issuers’ efforts to promote 
environmentally friendly investment; and

•	 Promotes a common understanding of green finance.

Benefits of Certification  認證的效益

•	 透過獨立公正的第三方認證服務，提升綠色金
融的公信力及持份者信心；

•	 透過綠色金融證書及認證標誌，接觸更多潛在
的綠色金融投資者；

•	 展示發行者推動綠色投資的決心；

•	 推廣綠色金融的理念。

GOVERNMENT INCENTIVES
政府的鼓勵措施

Green Bond Grant Scheme  綠 色 債 券 資 助 計 劃

2.3

2.3.1

The Government has provided two supportive schemes, 
the Green Bond Grant Scheme (“GBGS”)2 and the Pilot 
Bond Grant Scheme (“PBGS”)3 , to help issuers alleviate 
their high funding costs.  In addition, the Government 
has launched one of the largest sovereign green bond 
issuance programmes in the world.

The Government launched the GBGS in June 2018 
to subsidise eligible green bond issuers in obtaining 
certification under the GFCS established by the HKQAA.

The full cost of obtaining certification under the GFCS 
for eligible green bond issuances will be granted, up to a 
maximum of HK$800,000 per bond issuance. First-time 
and repeated issuers with their green bonds of any tenor 
issued and listed in Hong Kong, and denominated in any 
currency at a minimum size of HK$500 million (or the 
equivalent in foreign currency), are welcome to apply. 
The GBGS will be valid for a period of three years.

香港特別行政區政府（政府）已推出兩項支持計
劃，即綠色債券資助計劃2 和債券資助先導計劃3 ，
以幫助發行人減輕其高額融資成本。政府亦推出了
迄今為止規模位於全球前列的主權綠色債券計劃。

政府於2018年6月推出綠色債券資助計劃，資助合
資格的綠色債券發行機構透過香港品質保證局獲
得綠色金融認證計劃認證。

合資格的綠色債券透過綠色金融認證計劃取得認
證的費用可獲全數資助，每筆債券發行的資助金
額上限為80萬港元。綠色債券的發行人不論是首
次或再度在香港發行及上市其任何年期和面額貨
幣的綠色債券，只要發行金額超過五億港元（或等
值外幣），均可提交申請資助。綠色債券資助計劃
的有效期為三年。

4	Bond arranging activities comprise originating and structuring, legal and transaction documentation preparation, and sale and 
distribution. When assessing whether a majority of the bond arranging activities take place in Hong Kong, one of the factors 
considered is to what extent the involved lead arranger(s) has substantial Hong Kong debt capital market (DCM) operations, 
determined based on the size of an arranger’s DCM operations, its use of Hong Kong service providers, its plan for developing its DCM 
operations in Hong Kong, among other relevant factors.

	 債券安排事項包括債券發行、確定交易結構、準備法律及交易文件、銷售及分發的程序。在評估債券安排事項是否主要在香港進行時，其中一項考慮因素是該債券的牽頭安
排行參與香 港債券市場的程度，因應其參與香港債券市場的運作規模、使用香港的服務提供者的程度、 發展其參與香港債券市場的計劃等其他相關因素而決定。

5	Not applicable for the relevant cost of ER which has been subsidised under the Pilot Bond Grant Scheme 
	 不適用於已獲債券資助先導計劃所資助的相關外部評審費用。

https://gia.info.gov.hk/general/201806/15/P2018061500373_286122_1_1529034245441.pdf
https://www.hkma.gov.hk/media/eng/doc/key-information/guidelines-and-circular/2018/20180510e1.pdf
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Pilot Bond Grant Scheme (PBGS)   債 券 資 助 先 導 計 劃
2.3.2

PBGS was released in May 2018 to incentivise new bond 
issuers in Hong Kong. The eligibility criteria for getting 
a grant include first-time issuers (i.e. no bond issuance 
in Hong Kong in the past 5 years from May 2013), a 
minimum issue size of HK$1.5 billion with Hong Kong 
as the place of issuance and listing (For unlisted bonds 
are lodged with and cleared by CMU are also eligible 
for PBGS). The grant will cover 50% of the issuance 
expenses with a cap of HK$2.5 million for an issue rated 
by qualified credit rating agencies or HK$1.25 million 
otherwise. The subsidy can be claimed twice up to the 
total grant for each issuer. The PBGS will be valid for a 
period of three years. For the green bond issuer who 
applied GBGS, they can also apply PBGS to cover other 
eligible expenses indicated in the scheme6.

政府於 2018 年 5 月推出「債券資助先導計劃」，
激勵在香港發行債券的發行人。獲得資助的資格
要求是，發行人必須是首次發行債券（2013年 5月
起計的過去五年不曾在香港發行債券）、發行金額
最少 15 億港元，及必須在香港發行和上市(對於
由金管局營辦的債務工具中央結算系統託管及結
算的非上市債券，也符合債券資助先導計劃的申
請資格) 。資助將涵蓋發行支出的一半，若經合資
格評級機構評級，資助上限為 250 萬港元，否則為 
125 萬港元。每個發行商最多可為其兩隻債券發
行申請資助。債券資助先導計劃的有效期為三年。
對於已申請「綠色債券資助計劃」的綠色債券發行
人, 他們仍可申請「債券資助先導計劃」資助其他
合資格的支出6。

Eligibility criteria  	合資格條件

Issues
事項

Details
細節

First Time Issuers
首次發債機構

Eligible issuers must be first time issuers, which are issuers that have not 
issued bonds in Hong Kong in the five-year period between 10 May 2013 and 
9 May 2018, both days inclusive.
合資格發債人需是首次發行機構，即自2013年5月10日至2018年5月9日五年期間

（包括首尾兩日），未曾在香港發行債券的發債人。

Eligible Issues
合資格債券

Eligible issues must satisfy the following criteria 合資格債券需符合以下條件：

•	 being issued in Hong Kong;
	 於香港發行；

•	 having an issuance size of at least HK$1.5 billion
	 (or the equivalent in foreign currency);
	 發行金額最少達到15億港元（或等值外幣）；

•	 being lodged with and cleared by the CMU operated by the HKMA in its 
entirety, or being listed on the SEHK; and 

	 全數由金管局營辦的債務工具中央結算系統託管及結算或於香港聯交所上市；以及

•	 being, at issuance, issued in Hong Kong to
	 發行時，在香港

	 i)	 10 or more persons; or
		  向不少於10人發行；或

	 ii)	  less than 10 persons none of whom is an associate of the issuer. 
		  少於 10 人發行，而其中並沒有發債人的相聯者

Grant Amount
資助金額

The grant amount for each bond issue is equivalent to half of the eligible 
issuance expenses, up to the following limits 每筆債券發行的資助金額相當於合資
格發行費用的一半，上限按以下設定：

•	 HK$2.5 million where the bond, its issuer or its guarantor(s) possess a 
credit rating by a rating agency recognised by the HKMA7 ; or

	 250萬港元（如該筆債券、其發債人或其擔保人其中一方具金管局承認的信貸評級機構所
給予的信貸評級）7 ；或

•	 HK$1.25 million where none of the bond, its issuer or its guarantor(s) 
possess a credit rating by a rating agency recognised by the HKMA.

	 125萬港元（如該筆債券、其發債人或其擔保人均不具備金管局承認的信貸評級機構所給
予的信貸評級）

Each issuer can apply for a grant for two bond issuances at most.
每個發債人最多可為其兩筆債券發行申請資助。

Issues
事項

Details
細節

Eligible expenses
合資格開支

Eligible expenses include the following8 合資格開支包括以下項目8:

1.	 Fees to Hong Kong-based arrangers
	 香港協調人的費用

2.	 Fees to Hong Kong-based legal advisors
	 香港法律顧問的費用

3.	 Fees to Hong Kong-based auditors and accountants
	 香港核數師及會計師的費用

4.	 Fees to Hong Kong-based rating agencies
	 香港評級機構的費用

5.	 In the case of green bonds, fees to Hong Kong-based external green reviewers
	 就綠色債券個案，為綠色債券進行外部評核的香港機構的費用

6.	 SEHK listing fees
	 香港聯交所上市的費用

7.	 CMU lodging and clearing fees
	 CMU托管及結算的費用

Validity of
the PBGS
債券資助先導計劃
有效期

3 years
三年

Issuers and lead arrangers may request PBGS Application 
Forms from the HKMA via pbgs@hkma.gov.hk and they 
should submit the forms and provide relevant supporting 
documents within 3 months after a bond’s issue date.

發債人及牽頭經辦人可透過pbgs@hkma.gov.hk
向金管局索取PBGS申請表格，並於債券發行日期
後3個月內提交表格及提供有關證明文件。

How to Apply

6	Expenses covered by another grant scheme(s) in Hong Kong or overseas are ineligible
	 如該筆支出已獲得其他香港或海外計劃的資助則不適用
7	The rating agencies recognised by the HKMA are: Fitch Ratings, Moody’s Investors Service, Rating and Investment Information, Inc, and 
S&P Global Ratings. 

	 金管局認可的評級機構包括：惠譽評級，穆迪投資者服務，評級投資情報中心，公司及標準普爾全球評級。 
8	Expenses covered by another grant scheme(s) in Hong Kong or overseas are ineligible
	 如該筆支出已獲得其他香港或海外計劃的資助則不適用
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Sovereign Green Bond Issuance Programme9  主 權 綠 色 債 券 發 行 計 劃 9

2.3.3

The Government has launched one of the largest 
sovereign green bond issuance programmes  in 
the world. According to the Budget 2018/19, the 
programme set the maximum at HK$100 billion for green 
bonds issued by the Government. The proceeds can 
be used to fund green public works. The first batch of 
inaugural green bond under the Government green bond 
programme was issued in May 2019. In parallel, there 
has been increasing issuance of sovereign green bonds 
in global markets, including France, Belgium, Indonesia, 
Poland, Nigeria and Fiji, since late 2016. This shows the 
governments of abovementioned countries commit 
to promoting their green bond markets and set a role 
model for potential issuers. 

政府推出了迄今為止全球最大規模之一的主權綠
色債券。根據 2018/19 預算案，在該計劃下，香港
政府會發行不多於 1,000 億港元的綠色債券，集資
所得將用以為政府的綠色公共工務工程項目提供
資金。首批政府綠色債券計劃下的綠色債券已於 
2019 年 5 月發行。與此同時，2016 年底開始，環球
各地市場（包括法國、比利時、印尼、波蘭、尼日利
亞和斐濟）亦見愈來愈多的主權綠色債券發行，這
顯示各地政府均致力推廣自己的綠色債市，為潛在
發行商提供一個示範作用。

REGULATORY SUPPORT
監管支持

2.4

The Securities and Futures Commission (“SFC”) is 
supportive on the regulatory front.  The SFC published 
the strategic framework for green finance in September 
2018. The framework outlined an action plan to 
strengthen five areas of green finance, including listed 
companies’ disclosure of environmental information, 
integrating Environmental, Social and Governance (“ESG“) 
factors into investments of asset managers, widening the 
range of green-related investments, supporting investor 
awareness and capacity building and promoting Hong 
Kong as an international green finance center.

證券及期貨事務監察委員會（證監會）致力推動監
管工作，並於2018年9月發表了綠色金融戰略框
架。框架概述了強化五個綠色金融範疇的行動計
劃，包括上市公司的環境資訊披露、將ESG因素納
入資產管理者的投資過程中、推動發展更多樣化的
綠色相關投資、提升投資者的金融理財知識和能力
及推動香港成為國際綠色金融中心。

GREEN BOND
LISTING IN HONG KONG
綠色債券在香港上市

3.	

9 Source 來源:  Press release by the Government 政府新聞公報- https://www.info.gov.hk/gia/general/201905/22/P2019052200254.htm

HONG KONG IS A PREMIER 
CAPITAL CENTRE
香港是首屈一指的資本中心

3.1

Diverse and Global Investor Base
多元化及國際投資者參與

Well Established Legal System
健全的法制

Framework for 
Cornerstone Investors
基礎投資者框架

Transparent Process
透明的程序

Sound Regulatory Regime
完善的監管機制

International Corporate 
Governance Standards
國際企業管治標準

Partner of Choice for Opportunities 
from China’s Internationalisation
把握中國國際化機遇的首選夥伴

https://www.info.gov.hk/gia/general/201905/22/P2019052200254.htm
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Hong Kong is a compelling listing and fundraising venue in Asia for companies seeking to go public 
and raise funds. The market capitalisation of Hong Kong securities market rose at a compound annual 
growth rate of 12% over the last 15 years. According to Asia Development Bank (“ADB”), as of 2018 
year end, Hong Kong ranked as the 3rd largest local currency bond issuance centre in Asia ex-Japan 
region. Its unique value proposition as China’s international finance centre plays a key role in Mainland’s 
economic development by connecting China with the global capital markets, making Hong Kong  an 
ideal venue for bond issuance and listing.

香港是亞洲主要上市及集資市場。在過去15年，香港證券市場市值達到12%的複合年均增長。根據亞洲發展銀行2018年終
的數據顯示,香港是亞洲(不含日本)第三大本地貨幣債券發行中心。作為中國的國際化金融中心，香港具備獨特的優勢，鏈接
中國與環球資本市場，在內地經濟發展中扮演關鍵的角色，這使香港交易所成為理想的債券發行及上市場地。

Market Capitalisation of Hong Kong’s Securities Market  香港證券市場市值
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HONG KONG’S LISTING REGIME IS RATHER 
EFFICIENT AND COST-EFFECTIVE 
香港上市機制具有相當的效率及成本效益

3.2

The listing requirements and the listing process are 
currently the same for green bonds and conventional 
bonds. All of the currently listed green bonds in Hong 
Kong are offered to professional investors only10 and 
listed under Chapter 37 of the Main Board Listing Rules 
(“Chapter 37”). Listing eligibility letters will be issued 
within five business days after receipt of application 
for routine application11 . Besides, the listing fee for 
Hong Kong issuance is a one-off payment of HK$7,000 
to HK$90,000 without annual fee. In addition, Bonds 
listed on SEHK or to be lodged with and cleared by the 
CMU operated by the HKMA in its entirety are eligible 
for applying GBGS and PBGS as mentioned above. 
Successful applicants of these government bond grants 
can lower their issuing costs.

In Jun 2019, HKEX has become a Partner of the United 
Nations Sustainable Stock Exchanges Initiative12, 
committing to further promote sustainable and 
transparent capital markets.

Hong Kong Exchange and Clearing Limited (“HKEX”) 
commits to promoting green finance, and continues to 
work closely with the SFC and other stakeholders to 
enhance listed issuers’ environmental reporting including 
reviewing the SFC strategic framework for green finance, 
and to develop and promote the listing and trading of 
green financial products.

現在，綠色債券和傳統債券的上市規定和上市程
序目前是相同的。目前在香港上市的綠色債券只
售予專業投資者10 ，需根據《主板上市規則》第三十
七章上市。上市資格函件一般在收到申請後的五
個營業日內發出11。此外，香港發行的債券上市費是
一次性收取7,000港元至90,000港元，並無年費。
除此之外，在香港聯交所上市或全數由金管局營
辦的債務工具中央結算系統託管和結算的債券可
申請以上提及過的綠色債券資助計劃。如果成功
申請資助計劃，發行成本將有所降低。

於2019年六月，香港交易所已成為聯合國可持續
證券交易所倡議的合作夥伴，致力於進一步促進
可持續和透明的資本市場12。

香港交易所致力推動綠色金融。並會繼續與證監
會及其他持份者緊密合作，加強上市發行人的環
境報告，包括檢討證監會綠色金融策略架構，以發
展和推動綠色金融產品的上市和交易。

10 Source: HKEX news release 香港交易所新聞稿 - https://www.hkex.com.hk/News/News-Release/2018/1806013news?sc_lang=en
11	Professional investors are defined under Chapter 37 as, for a person in Hong Kong, a professional investor as defined in Part 1 of Schedule 1 to 
the Securities and Futures Ordinance (Chapter 571 of Laws of Hong Kong) (excluding those prescribed by rules made under section 397 of 
that Ordinance), which include authorized financial institutions and authorized insurers.

	 根據第三十七章界定的專業投資者，如屬香港人士，按《證券及期貨條例》(香港法例第571章) 附表1第1 部所界定的專業投資者（不包括按該條例第397 條所制定的規則所
指的人士）, 包括認可財務機構、保險公司等

12	In practice, for applications that do not involve novel features, the SEHK will, under normal circumstances, issue the listing approval letter or 
eligibility letter within one business day for issues involving a Hong Kong listed company; or within two business days for other issuers.	
事實上，對於一般債劵的申請，如發行人為香港交易所的上市公司，上市審批函件或資格函件通常在一個營業日內發出。至於其它發行人的申請也會在兩個營業日內發出相關函件。

 https://www.hkex.com.hk/News/News-Release/2018/1806013news?sc_lang=en
https://www.hkex.com.hk/News/News-Release/2018/1806013news?sc_lang=en
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13	SEHK Main Board Listing Rules Chapter 22-36  香港聯交所主版上市規則第二十二章至第三十六章: 
	 https://en-rules.hkex.com.hk/node/3385
14	SEHK Main Board Listing Rules Chapter 37  香港聯交所主版上市規則第三十七章: 
	 https://en-rules.hkex.com.hk/node/3611

Debt Issue to Public Investors
售予公眾投資者的債務證券 

Debt Issue to Professional
Investors Only
僅售予專業投資者的債務證券

Relevant Main
Board Listing Rules
相關《主版上市規則》

Chapters 22-3613

第二十二章至三十六章
Chapters 3714

第三十七章

Target Investors
目標投資者

Public investors 
公眾投資者

Professional investors only
僅供專業投資者

SEHK
Processing Time 
香港聯交所處理
申請的時間

Case-by-case, depending on the 
issuers’ response time and the 
quality of responses
按個別情況而定, 視乎發行人的回覆時
間及回覆的質量

For routine applications, the SEHK
aims to issue an eligibility letter 5 
business days after it receives the 
application
對於一般的申請，香港聯交所力求在上市申
請起計五 個營業日內發出上市資格函件

Listing Document 
Disclosure 
Requirements
上市文件資料披露要求

As set out in Appendix 1C of 
the Main Board Listing Rules. 
The listing document which 
is a prospectus should also 
comply with the requirements 
of the Companies (Winding Up 
and Miscellaneous Provisions) 
Ordinance (Chapter 32 of Laws 
of Hong Kong)
按照主板上市規則附錄一C部所列明，
以招股章程形式的上市文件須遵守《公
司(清盤及雜項條文)條例》(香港法例32
章) 的規定

Customarily dependent on what the 
target investors expect to see
載有專業投資者慣常預期上市文件應有的
資料

Minimum 
Denomination 
Requirement
最低面額價值要求

No minimum denomination
requirement
不設最低面額限制

Minimum denomination is 
HK$500,000
(or equivalent in foreign currencies)
最低面額價值為500,000港元

（或相等價值的外幣）

Listing Fee
上市費

HK$7,000 to HK$90,000.
7,000 港元至 90,000 港元

This is a one-off fee upon application for listing. 
There is no annual listing fee.
這項費用於申請上市時一次過性繳付。沒有上市年費。

RULES OF BOND LISTING IN SEHK
香港聯交所的債券上市規則

3.3

There are now two main types of debt securities which 
can be listed on the Hong Kong Stock Exchange:

1)	 debt securities listed under Chapter 22 to Chapter 
36 of the Main Board Listing Rules can be offered to 
public investors in a retail offering ; and

目前為止，可以在香港聯交所上市的債務證券有
兩種:

1)  《主板上市規則》第22章至第36章列出的債務
證券。公眾投資者可以通過零售的方式認購
債券; 及

2)  《主板上市規則》第37章列出的債務證券。這些
債券僅供專業投資者認購，不能供公眾投資
者認購。

2)	debt securities listed under Chapter 37 of the Main 
Board Listing Rules are offered to professional 
investors only and not offered to the public in Hong 
Kong.

USEFUL LINKS
參考資料

4.	

English - http://www.hkqaa.org/en_certservice.php?catid=26

中文 - http://www.hkqaa.org/b5_certservice.php?catid=26

HKQAA: Green Finance Certification
香 港 品 質 保 證 局 - 綠 色 金 融 認 證

Green Bond Grant Scheme by the Government
香 港 特 區 政 府 綠 色 債 券 資 助 計 劃

http://gia.info.gov.hk/general/201806/15/P2018061500355_286120_1_1529034211515.pdf

https://en-rules.hkex.com.hk/node/3385

SEHK’s Main Board Listing Rules for Debt Securities
香 港 聯 交 所 對 債 務 證 券 的 主 板 上 市 規 則

ICMA on Green Bond Principles
國 際 資 本 市 場 協 會 綠 色 債 券 原 則

https://www.icmagroup.org/green-social-and-sustainability-bonds/green-bond-principles-gbp/

English - http://www.hkgreenfinance.org/#en

中文 - http://www.hkgreenfinance.org/#tn

HKGFA
香 港 綠 色 金 融 協 會

https://en-rules.hkex.com.hk/node/3385
https://en-rules.hkex.com.hk/node/3611
http://www.hkqaa.org/en_certservice.php?catid=26 
http://www.hkqaa.org/b5_certservice.php?catid=26
https://www.icmagroup.org/green-social-and-sustainability-bonds/green-bond-principles-gbp/
http://www.hkqaa.org/en_certservice.php?catid=26 
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Founded in September 2018, Hong Kong Green Finance Association creates a platform that offers  
channels  and opportunities  to  facilitate  the  development  of  green  finance  and  sustainable 
investments in Hong Kong and beyond. It aims to mobilize both public and private sectors resources 
and  talents  in  developing  green  finance  policies,  to  promote  green  finance  business  and  product 
innovation  within  financial  institutions.  HKGFA’s  main  goal  is  to  position  Hong  Kong  as  a  leading 
international  green  finance  hub  by  providing  greater  access  and  opportunities for  Hong  Kong’s 
financial  institutions  to  participate  in  green  financing  transactions  locally,  in  Mainland  China  
and  in markets along the Belt & Road. This is in line with the global trend of implementing the UN 
sustainable development  goals  and  the Paris Agreement. Currently,  the Association  has  members  
of  over  100 financial institutions, companies, service providers and other key stakeholders. 

HONG KONG GREEN FINANCE ASSOCIATION
香港綠色金融協會

Published by 出版機構

成立於2018年9月，香港綠色金融協會致力創建一個廣闊的平台，為香港及其他地區的綠色金融和可持續投資提供更多發
展渠道和機會。協會積極全面地動員公共和私人界別的資源及人才支持綠色金融政策，推動金融機構開展綠色金融業務和
產品創新。同時，響應實踐聯合國可持續發展目標和《巴黎協定》的全球趨勢，協會將透過組織金融機構積極參與本地、內地
和「一帶一路」沿線地區的綠色投融資項目，達至將香港打造成國際領先的綠色金融中心的協會宗旨。目前協會已經擁有超
過100間成員機構，包括金融機構、企業、服務提供者和其他利益相關方。

HKGFA
www.hkgreenfinance.org

HONG KONG EXCHANGE AND CLEARING LIMITED
香港交易及結算所有限公司

Supported by 支持機構

HKEX is one of the world’s major exchange groups, and operates a range of equity, commodity, fixed 
income and currency markets. HKEX is the world’s leading IPO market and as Hong Kong’s only 
securities and derivatives exchange and sole operator of its clearing houses, it is uniquely placed to 
offer regional and international investors access to Asia’s most vibrant markets.

HKEX is also the global leader in metals trading, through its wholly owned subsidiaries, The London 
Metal Exchange (LME) and LME Clear Limited.  This commodity franchise was further enhanced with 
the launch of Qianhai Mercantile Exchange, in China, in 2018.

HKEX launched the pioneering Shanghai-Hong Kong Stock Connect programme in 2014, further 
expanded with the launch of Shenzhen Connect in 2016, and the launch of Bond Connect in 2017.

香港交易及結算所有限公司（香港交易所）是世界主要的交易所集團之一，業務範圍包括股票、大宗商品、衍生產品、定息及
貨幣產品。香港交易所是全球領先的新股融資中心，也是香港唯一的證券及衍生產品交易所和結算所營運機構，為國際投資
者提供進入亞洲最活躍市場的渠道。

香港交易所透過全資子公司倫敦金屬交易所（LME）和LME Clear Limited，運營全球領先的工業金屬交易市場。2018年，香
港交易所在中國深圳設立的前海聯合交易中心開業，邁出大宗商品業務發展的又一步。

香港交易所是與中國內地市場互聯互通的先行者。2014年，香港交易所推出滬港通機制，讓國際投資者可以通過香港直接
投資中國內地股市；滬港通開啟的互聯互通機制先後於2016年及2017年拓展至深港通及債券通。

HKEX
www.hkex.com.hk

本第三章所載資料由香港交易及結算所有限公司（「香港交易所」）提供並僅供一般資訊性參考，並不構成提出要約、招攬、邀請或建議以購買或出售任何證券或其他產品，亦
不構成提出任何投資建議或任何形式的服務。該等資料並非針對亦不擬分派給任何其法律或法規不容許的司法權區或國家的人士或實體又或供其使用，也非針對亦不擬分
派給任何會令香港交易所及香港聯合交易所有限公司（「聯交所」）（統稱「該等實體」，各稱「實體」）或其任何聯屬公司又或此等公司所營運的任何公司須受該司法權區或國
家任何註冊規定所規管的人士或實體又或供其使用。

該等資料中概無任何章節或條款可視為對任何該等實體帶來任何責任。任何在聯交所執行的證券上市、交易、結算和交收的權利與責任將完全取決於聯交所及相關結算所的
適用規則以及香港的適用法律、規則及規例。

儘管本條所載資料均取自認為是可靠的來源或按當中內容編備而成，該等實體概不就有關資料或數據就任何特定用途而言的準確性、有效性、時效性或完備性作任何保證。
若資料出現錯漏或其他不準確又或由此引起後果，該等實體及其營運的公司概不負責或承擔任何責任。本條所載資料乃按「現況」及「現有」的基礎提供，資料內容可能被修
訂或更改。有關資料不能取代根據閣下具體情況而提供的專業意見，而本條概不構成任何法律意見。該等實體對使用或依賴本條所提供的資料而直接或間接產生的任何損失
或損害概不負責或承擔任何責任。

The information under section 3 contributed by Hong Kong Exchange and Clearing Limited (“HKEX”) is for general informational purposes 
only and does not constitute an offer, solicitation, invitation or recommendation to subscribe for or buy or sell any securities or other 
products or to provide any investment advice or service of any kind. It is not directed at, and is not intended for distribution to or use by, 
any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation or which would 
subject HKEX or The Stock Exchange of Hong Kong Limited (“SEHK”) (together, the “Entities”, each an “Entity”), or any of their affiliates, or 
any of the companies that they operate, to any registration requirement within such jurisdiction or country.

No section or clause may be regarded as creating any obligation on the part of any of the Entities. Rights and obligations with regard to 
the listing, trading, clearing and settlement of any securities effected on SEHK shall depend solely on the applicable rules of SEHK and the 
relevant clearing house, as well as the applicable laws, rules and regulations of Hong Kong.

Although the information contained in this section is obtained or compiled from sources believed to be reliable, neither of the Entities 
guarantees the accuracy, validity, timeliness or completeness of the information or data for any particular purpose, and the Entities and the 
companies that they operate shall not accept any responsibility for, or be liable for, errors, omissions or other inaccuracies in the information 
or for the consequences thereof. The information set out in this section is provided on an “as is” and “as available” basis and may be 
amended or changed. It is not a substitute for professional advice which takes account of your specific circumstances and nothing in this 
section constitutes legal advice. Neither of the Entities shall be responsible or liable for any loss or damage, directly or indirectly, arising 
from the use of or reliance upon any information provided in this section.

http://www.hkgreenfinance.org
http://www.hkex.com.hk

