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5 Environmental Finance “Risk of getting sustainability-linked loan structures wrong is 'very real'” Ahren Lester
(2021 £ 4 B 29 B) https://www.environmental-finance.com/content/news/risk-of-getting-sustainability-linked-
loan-structures-wrong-is-very-real.html (2023 &5 H 16 H7 7 & X)
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2022 AR SLLP : Sustainability-linked loans are any types of loan instruments and/or contingent facilities
(such as bonding lines, guarantee lines or letters of credit) which incentivise the borrower’s achievement
of ambitious, predetermined sustainability performance objectives. [Sustainability-Linked Loan
Definition]
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2023 ZERR SLLP : SLLs are any types of loan instruments and/or contingent facilities (such as bonding
lines, guarantee lines or letters of credit) for which the economic characteristics can vary depending on
whether the borrower achieves ambitious, material and quantifiable predetermined sustainability
performance objectives. (FRF&EATERET) [Sustainability-Linked Loan Definition]
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Trading Association (LSTA) (2023) “Guidance on Sustainability-Linked Loan Principles”.
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2022 FERR SLLP : A clear definition of the KPI(s) should be provided and should include the applicable
scope or parameters, as well as the calculation methodology, a definition of a baseline and be benchmarked

against an industry standard where feasible. [1. Selection of KPIs]
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2023 AR SLLP : A clear definition of the KPI(s) should be provided by the borrower and should include
the applicable scope or parameters, as well as the calculation methodology?, a definition of a baseline and
be benchmarked against an industry standard and/or industry peers where feasible. [1. Selection of KPIs]
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L EXEDRE 3 ;5 Calculation methodology should follow international standards and science-based
methodologies where available.
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2022 AR SLLP : The KPIs should be material to the borrower’s core sustainability and business
strategy, and address relevant environmental, social and/or governance (ESG) challenges of the industry

sector. [1. Selection of KPIs]

(AEEEN) KPI FEYFOIKEBDIYZXTFEY T4 RUOBEBKICE >TITUT
L (BE) THIHINET, BHOEBT 2t/ 4 —0B&ET BIE. HtE. RUHANF Y ZD
FREICHNT 25D THEINE,
2023 FERR SLLP [1. KPIs M&7FE | : First and foremost, the KPIs must be material to the borrower’s
core sustainability and business strategy, and address relevant ESG challenges of its industry sector. (F&
FEFTET) [1. Selection of KPIs]
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2022 ZERR SLLP : The SPTs should be set in good faith and remain relevant (so long as they apply)
throughout the life of the loan...[2. Calibration of SPT]
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2023 ZERR SLLP : The SPTs must be set in good faith and remain relevant (so long as they apply) and
ambitious throughout the life of the loan. [2. Calibration of SPT] (FRFEEATERET)
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2022 FERR SLLP [1.SPTs MERTE| : ZEEFA L,

2023 FERR SLLP [1. SPTs ME&FE] : It is therefore recommended that an annual SPT should be set
per KPI for each year of the loan term. In instances where strong rationale is provided as to why this is
not appropriate, exceptions to the annual frequency of SPTs can be agreed between the borrowers and
lenders. The borrower should, where possible and taking competition and confidentiality considerations
into account, also highlight any strategic information that may decisively impact the achievement of the
SPTs. [2. Calibration of SPT]
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2022 FEARSLLP [2.SPTsDEX%E | : Disclosures on target setting should make clear reference to...[2.
Calibration of SPT]
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2023 FERR SLLP [2. SPTs ®E%7E| : Information provided to lenders with respect to target setting
should make clear reference to...[2. Calibration of SPT]
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2022 FHR SLLP : A key characteristic of a sustainability-linked loan is that an economic outcome is
linked to whether the selected predefined SPT(s) are met. For example, the margin under the relevant
loan agreement may be reduced where the borrower satisfies a pre-determined SPT as measured by the
pre-determined KPIs or vice versa. [3. Loan Characteristics]
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2023 FEHR SLLP : A key characteristic of a SLL is that an economic outcome is linked to whether the
selected predefined SPT(s) are met. For example, the margin under the relevant loan agreement will often
be reduced where the borrower satisfies a pre-determined SPT as measured by the pre-determined KPIs
and vice versa, and, in some cases, where a strong rationale is provided, the ratchet may include a neutral
bracket in which no margin adjustment applies. (FRFEFrEEE) [3. Loan Characteristics]

(BARBER) SLL RS HFEIL. BENLRED. SPTE)ERDEIETHMII NS KU
Hb, BIZIE, EYFH SPT 2l dHEY—YVIELIELITRAD L., Z0FELH B, £7-
BUWRIA H 2355, Y-V VRENMERAINBVWT—XbH D,

2023 AR TIE. SPT DEMEIEDHER L L TH, v — P VRABABHINGWEF AN > 7=,
2022 FERRTlE. ZDEHIETF—RIFEBELTWEDL T, COZTEIF. /1LYy T 4 THEL
BEbHDZEWVWI AT, [21SLLDA v T4 7DORBZ5FHD] OBRETICEEL TWB &
25155,

2.8 SPT ORHFTERDERZ BEHIFE L AREN. RO, BELFICHEITRZ L LIYEBEVWZ2T7 X
ICEE

2022 AR SLLP : Borrowers should, where possible and at least once per annum, provide the lenders
participating in the loan with up-to-date information.... [4. Reporting]

(BAREBEN) BYFIE, AIRBRRY., 2 ebE—E, BELFADSPTICET 2&H1E
Wz IRE,
2023 FEHR SLLP : Borrowers should, at least once per annum, provide the lenders participating in the
loan with up-to-date....[4. Reporting]

(BAREEN) BYFICEP2BLFADSPTS ICET 2ERORFIBEORMEIL. 2L
F—EINBERE,

SLLP 4L R—T 4> 7] OBEFTH SPTORFIBRICET AL R—T 4 712D T, 2022
FRRTIE TRIEEAIRY | BELFICIREIRTLINTWEA, [RIBEAIRY | AHIBRE ., SPT
DEFIFBBROE L FADRMEAL Y ELERINTWS,

2022 ZERR SLLP @ As transparency is of particular value in this market, borrowers should be encouraged
to publicly report information relating to their SPTs and this information will often be included in a
borrower’s integrated annual report or sustainability report. [4. Reporting]

(BAREERN) SPTs BT 2HRIIBMHININE,
2023 ZEhR SLLP @ As transparency is of particular value in this market, borrowers are encouraged to
publicly report information relating to their SPTs, including details of any underlying methodology of
SPT calculations and/or assumptions. (FRFEEATEET) [4. Reporting]




(BAEEL) SPTs BT BIRAEMT 5, £7-. BRIERICIE. SPTs DIHERV,/ XIAH
12 FEOFEROEEE ST,

2022 FERR SLLP [4.LR—F 4 > 7| Tk, SPT ORFIEHROBRIE [EBEHSIN S ZE (should be
encouraged) | & -oTWizA . [EEIEN S (encouraged) | &1EIEL. BBREICEMEIEE L1, &
LICFARERE LT, SPTOFERY / XIFFHRLEOH EROFMZzEH S & L. SPTICET %%
MEBRALEZXE L R>TWS,

k512, BARIEER. ELEAORMIE R L LVYBWEETERINTWLS, ITNH
X, FRICEEAHSO0—VHBICEWT, SLLOA YTV T 128305 —00hEE LT, BEL
FAORMBICOVWTERLANLEZS|E LIFI-bDEEZ SN,

29MRIED Z A = v U RHARIC DWW T DRRFE{L

2022 kR SLLP [5.#iE] : Borrowers must obtain independent and external verification of the
borrower’s performance level against each SPT for each KPI (...), at least once a year. [5.Verification]
(BARBEN) W®IEE, PACEHFE—EIMBLATNIEE SR,
2023 kR SLLP [5.#iE] : Borrowers must obtain independent and external verification of the
borrower’s performance level against each SPT for each KPI for any date/period relevant for assessing the
SPT performance leading to a potential adjustment of the SLL economic characteristics, until after the last
SPT trigger event of the loan has been reached. (FRFREFTERET) [5.Verification]
(BFEBEN) BHROSPT FUA—A Ry bMEE T, SLLs OMBHLRFHFHEOREICOLAVE
% SPTs O/X7 + —< > RFHEICEIET 22O BMEMICE LT, ML L 7=/ EBIRAL % ENS
L7 Fid A oA

REEICDUWNT, 2022 FAR SLLP TIEAREICE—RIEE LA TEAR AW E A > TWh, 2023 FhR
SLLP TlxlZHIBREI N, 24 v 7 - BRI BRINTWS, =7 L. E—EOKRIEEEHIEREIL I
BB TIER WD, SLLPDAHA X X TlE, % KPI OIREEIE, A< & HEICLE, R,
AR OBRMNYB S SPT /X7 —~< > AFHEICEHET 2 HIF/HAM (P H—A RV ) (12, BBEH
ZRETHD] L LTWB, ZOBETRA > ME, SPTOEEDEMBRFE SLL DIRFED R A I > T
PRI LIIC (FEPELHEVWELS)  RIEDXA IV OPELEZERLI-DDEEI DN,

210 MEHER I TREL Y BELFADEME WS Z 27V X %8

2022 ZERR SLLP [5.4%25E] : It is recommended that the verification of the performance against the SPTs
should be made publicly available where appropriate. [5.Verification]

(AAREERN) RIERIE. BERRINDZNE LH#HE,
2023 AR SLLP [5.485E] : The verification of the performance against the SPTs must be shared with the
lenders in a timely manner and, where appropriate, be made publicly available. (7~ & FrcKi])
[5.Verification]

(BAEBERN) RIERIZ. BEE. ARIngiFhidaoin, -, RIERIE. ELFICE
RFICHEBINA TS A S A0,

REFERICOWTIE, FTIEBLFICHEBINSZ LA (“should”h b “must” & RIFHAED H 1)
BB TWD, 2o0I2, ARIC2VWTIE, BERICmust” & SNEHLINKRELI»BRE >TW
2H00, [BEYIEHEICIE (Cwhere appropriate”) | & WO RBAH 57-0, BELBERTHT
FERBFIEINTWB EITE R,



[26] RO 28] RtRIC, O—> TIEIERHIEHELWFT SLL A>T 7 ) T4 HEFRO—IRE L
T. BLEADERIEHEZRILLI-AAETHD EEZOND,

2.11 BRAFDEREE (CEFT B gt

2022 fFHx SLLP [5.4#&FE] : Borrowers must obtain independent and external verification of the
borrower’s performance level against each SPT for each KPI (for example, limited or reasonable assurance
or audit by a qualified external reviewer with relevant expertise, such as an auditor, environmental consultant
and/or independent ratings agency), at least once a year.) [5.Verification]

(BARBEN) RIIOEHEE L LT, BEEEE, BIEaryY ey b M L7 B e
STEAE AL 2 — B E T TL B A, BIRICEEE B,
2023 FE ik SLLP [5.4%23F] : Borrowers must obtain independent and external verification of
the borrower’s performance level against each SPT...... This is a necessary element of the SLLP and should
be conducted by a qualified external reviewer with relevant expertise, such as an auditor (by way of limited
or reasonable assurance), environmental consultant and/or independent ratings agency.) (FRZFE K
£T) [5.Verification]

(BAEEN) RAEOEREL LT, BEAARLE 2 —BEICL>TEBEBINIRELL, £
DEFE L CEBERE, BRIEAVYIL R b W LA FEEE R TWD

LD LS IC. RIEDEREE X 2022 FERR SLLP TIFRE L4 < ARICE ¥ F > TUL =AY, 2023
FRR SLLP Tld, BEEAAIBL Ea—HEBICK > TEHRIEINS [RE] LHETEINT, BRIEDR
BIZOWTH, VLRIV TOEREOHERAHEHLWLVA—HFBICEWT, SLL DA > T 7Y
T A HRDI-HD—DODFETHBEEZOND,

212 SPT A'A— Y DEIH 5 WIIREIRFICERTE S 1A WI5E O RRRE{L

2022 R SLLP HA XV R+ ZEERFA L,
2023 FERR SLLP 44 &> X : e) What happens when SPTs cannot be “set before or concurrently with
the origination of the loan? [5.Verification]

(BAEER) SPT%# [MEXRTHX/IEMERTLRARICKRE] CERVBEIIEIHRDD
ho

2023 FERDSLLP DA A XV AXETIZ, QRAICHE W T LR ERERIZAME LTz, ERE L

T, SPT AR —FRETE 2 IEFABRFERRICERESINAVLA— 1L, SLL & L TEETIEA
WZ EZRIEICLTWD, —A. fite LT, BELFPEONTWBRET, EYFHBEAY X
?f@U?%ﬁ%%ﬁkhoThé%m\&L@ﬁ@&%ﬁi EHDHIELICEETDHIENT
3\aL@&ﬁ&u\@é%ﬁ&@gwmagﬁ_%Mén5#\_nu127ﬁumu£m7
DRENHD, ELTWD,

IOERICIE, EBRIC, SLL & LTEHINAA LB, KPI R SPTAREINTL AL 272 L
SEFINH D (2 2021 F£D Schlumberger (€7,500 ) . Grosvenor (£11 &) . Oceaneering
($21518) DY RTFEYUT 4 - YUYy - URLEYT LTy b 772 UT4-7)

27 Environmental Finance “Comment: Premature sustainability-linked loan labelling is a credibility issue” by Ahren
Lester (2022 £ 5 B 4 H) https://www.environmental-finance.com/content/analysis/comment-premature-
sustainability-linked-loan-labelling-is-a-credibility-issue.html (2023 &5 8 26 H7 7 £ X)
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3.5%IcmlrT

2023 FhR SLLP TlE, BV FICL B YA TFEV T A ~NOEMOI-ODEEZRELEMT 2L WS E
BREE%E SLL H"R-T7-0ICH, £/, SLL GHRET H7-0ICH, 1T UTAHRLEE
THHZENM > bAR I aryTRRONT WD, RIBED SLL A4 FZA Y TEA > TV T«
T [HEM] CRLTWD, 1T 7 ) T4 ICEBNAERITAR <% F7- 2023 Fhix SLLP ¥° 2023 4
B SLLP HA X X THERINTULAWL, LAaL, T2 THXTHERET 5 &L, SLL DOITARIC
B4y TI7UT4Lld, SEEMAMNSLL LT 27201, KPIAIYTUTIALTHS I &EX SPT
HE O TH S Z &7 E SLLP +97 SLLP OERFEZH /L. BHEICREHSFE. BELFPZO
MR T =7 HRLE—ICAEG->TVWHEWVWS T EEB S,

2HEMNICSEIOHRETIE. O— Y TIRBEBRATPBRENICALI2ZB/AVWEVLWLNEHT, £/ 7
V=2 T4y 1DRRICETEIEL’HDHT. BELFADIFRREHBCEED SPT DEREEZE. TN
NDHFETSLLDA VT IV T4 %2503 2RBRLEZLDONEDh 27-EZX D, JU—VTHy
VaDEFLABH-THENHIA—VDIHFEICIERICIIHEWZ EABEINSE -, BARUNDIRE
EBLT. ZDA VYTV TARPEVWETLED SPT 2R3 % SLL LA DZ#L D ER D EED
RAIRTHB%,

28 Cecilia Gonzalez (2023) “Evolution of the concept of ecological integrity and its study through networks”
Ecological Modelling Vol476. https://doi.org/10.1016/j.ecolmodel.2022.110224 (2023 &£ 6 A3 H7 7€ X)
2 Environmental Finance “Sustainability-linked debt: the risk of ESG-washing” (2021 £ 6 B 21 H7 7+ X)

https://www.environmental-finance.com/content/analysis/sustainability-linked-debt-the-risk-of-esg-washing.html
(2023F5A25H77EX)
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ABOREICH-Y, BIEEKBFUERLYVEELRIYE - BFHRE2EETE L, £/, IGES7 74 F
VARRT T F—ABREBTOT I LT AL I R—h o, HERICHI-ATBEAE W EEE LT
D&Y RBEHRL EIFET,
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