Hong Kong: green and infrastructure bonds new issues
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The HKSAR Government (ticker HKINTL)
rated AA+/AA-/Aa3 (S&P/ Fitch/Moody’s) is
issuing green bonds in EUR (8-year), 80

Figure 1. HKINTL USD (top) and EUR (bottom) bond curves.
Source: Bloomberg Finance L.P., accessed 7 May 2026.
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issuance, Hong Kong is positioning itself as the credible gateway to Asia's next growth phase—
channelling capital through proven frameworks to support regional decarbonisation while

leveraging China's clean technology capabilities.

Hong Kong’s new green bond offering represents an entry point for investors into a high-
quality sovereign in one of the more sophisticated sustainable finance ecosystems in Asia.

Table 1. New EUR green bonds details and comparable existing EUR bonds. Source: Bloomberg Finance L.P., accessed 7 May 2026.

ISIN Issuer Crncy Coupon  Maturity
New issue HKINTL EUR May-34
HK0000929684  HKINTL 3 % 06/07/32 EUR 3.75 7/6/2032

HK0001151015  HKINTL 3 5 06/10/33 EUR 3.125 10/6/2033
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Not investment advice. First published 7 May 2026. Important disclaimers at end of the document.
(*) Anthropocene Fixed Income Institute (www.anthropocenefii.org). Author for contacts: rco@anthropocenefii.org
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Green bond eligible projects

Eligible projects for the new green bonds will focus on water and wastewater management
categories, which include polishing and water treatment plants.! Water and wastewater
management is one of the one of six eligible categories for the green bond programme. Projects
have included the trunk sewerage systems, sewage treatment facilities and upgrades and water
management infrastructure.

Hong Kong: sustainable finance hub

Hong Kong has established itself as a leading sustainable finance innovator. In November 2025, it
issued the world's largest digital green bond (HKD10 billion/~USD1.28 billion) across four
currencies, becoming the first government to offer tokenized green bonds using blockchain-based
settlement to reduce settlement time, costs, and counterparty credit risk.? The blockchain feature
refers to the ability to settle via tokenised central bank money.

In January 2026, the Hong Kong Monetary Authority (HKMA) published a comprehensive transition
finance taxonomy covering transition finance and climate adaptation as part of a three-year
roadmap to strengthen Hong Kong's position as Asia's green finance hub.? The framework
supports Hong Kong's unique role as the gateway to China, enabling cross-border capital flows for
mainland and broader Asian transition finance needs.

Hong Kong has built a comprehensive sustainable finance ecosystem through an evolving
taxonomy, financing grants to subsidize issuance costs and incentivize large-scale bond
issuance,* adoption of ISSB-aligned disclosure standards by 2028,°> and digital innovations
including blockchain technology. With the framework and incentives now in place, investors and
issuers are well-positioned to tap into a credible market that channels capital toward Asia’s
decarbonisation pathways.
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IMPORTANT DISCLAIMER:

This report is for information and educational purposes only. The Anthropocene Fixed Income
Institute (‘AFII’) does not provide tax, legal, investment, accounting, or any requlatory or requlated
advice or services. This report is not intended to provide, and should not be relied on for, tax, legal,
investment, accounting, or requlatory or requlated advice or services. Nothing in this report is
intended (i) as investment advice, as an offer or solicitation of an offer to buy or sell, or as a
recommendation, endorsement, or sponsorship of any security, company, issuer, or fund or (ii) to
express a particular investment proposal in respect of a financial instrument or an issuer, or (iii) to
propose a particular investment decision in respect of a financial instrument or an opinion as to the
present or future value or price of any financial instrument or (iv) to recommend or suggest any
investment strategy.

AFll is not responsible for any investment decision made by you. You are responsible for your own
investment research and investment decisions. This report is not meant as a general guide to
investing, nor as a source of any specific investment recommendation. Unless attributed to others,
any opinions expressed are our current opinions only. AFll does not take into account your own
circumstances or assets and AFll assumes no direct or indirect responsibility or liability for any
investment decisions you make, and you remain fully responsible for your own research, legal and
regulatory compliance, and decisions.

Certain information presented may have been sourced from third parties. AFll believes that such
third-party information is reliable, and has checked public records to verify it wherever possible, but
does not guarantee its accuracy, timeliness or completeness; and it is subject to change without
notice.

Any reference to an issuer’s creditworthiness or likelihood of positive or negative performance in the
current or future market is purely observational and should not be taken as a recommendation,
endorsement or advice in relation to such issuer or its securities.

AFll is a non-profit organisation that provides fixed income investors with the insights and tools they
need to align their portfolios with ambitious climate and nature targets. For more information about
the Institute, please visit www.anthropocenefii.org.
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