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Introduction
Lenovo Group Limited (“Lenovo” or the “Company”) is a global technology company that engages in designing,
developing, manufacturing and distributing personal computers, smart devices, mobile phones, infrastructure
and data centre products, related services and solutions. Founded in China in 1984 and incorporated in Hong
Kong in 1988, the Company and its joint ventures have a headcount of approximately 75,000 worldwide,2 with
headquarters in Beijing, China and the United States.
Lenovo has developed the Lenovo Group Limited Green Finance Framework dated July 2022 (the
“Framework”) under which it intends to issue green bonds and obtain loans and use the proceeds to finance
and refinance, in whole or in part, existing and future projects aimed at improving the Company’s
environmental performance mainly in China and the United States, as well as other countries where the
Company operates. The Framework defines eligibility criteria in five areas:
1.
2.
3.
4.
5.

Energy Efficiency
Renewable Energy
Green Buildings
Circular Economy Adapted Products, Production and Processes
Clean Transportation

Lenovo engaged Sustainalytics to review the Lenovo Group Limited Green Finance Framework and provide a
Second-Party Opinion on the Framework’s environmental credentials and its alignment with the Green Bond
Principles 2021 (GBP)3 and the Green Loan Principles 2021 (GLP).4 The Framework will be published in a
separate document.5
Scope of work and limitations of Sustainalytics’ Second-Party Opinion
Sustainalytics’ Second-Party Opinion reflects Sustainalytics’ independent6 opinion on the alignment of the
reviewed Framework with the current market standards and the extent to which the eligible project categories
are credible and impactful.
As part of the Second-Party Opinion, Sustainalytics assessed the following:
•
•
•

The Framework’s alignment with the Green Bond Principles 2021, as administered by ICMA, and the
Green Loan Principles 2021, as administered by LMA, APLMA and LSTA;
The credibility and anticipated positive impacts of the use of proceeds; and
The alignment of the issuer’s sustainability strategy and performance and sustainability risk
management in relation to the use of proceeds.

For the use of proceeds assessment, Sustainalytics relied on its internal taxonomy, version 1.11.3, which is
informed by market practice and Sustainalytics’ expertise as an ESG research provider.
As part of this engagement, Sustainalytics held conversations with various members of Lenovo’s
management team to understand the sustainability impact of its business processes and planned use of
proceeds, as well as management of proceeds and reporting aspects of the Framework. Lenovo
representatives have confirmed that: (1) they understand it is the sole responsibility of Lenovo to ensure that
the information provided is complete, accurate and up to date; (2) they have provided Sustainalytics with all
relevant information; and (3) that any provided material information has been duly disclosed in a timely
manner. Sustainalytics also reviewed relevant public documents and non-public information.

As of March 31, 2022, Lenovo had a workforce of approximately 75,000 people worldwide with 52,000 regular employees and 19,500 long-term
contracting plant workers.
3 The Green Bond Principles are administered by the International Capital Market Association and are available at https://www.icmagroup.org/greensocial-and-sustainability-bonds/green-bond-principles-gbp/.
4 The Green Loan Principles are administered by the Loan Market Association, Asia Pacific Loan Market Association and Loan Syndications and Trading
Association and are available at https://www.lsta.org/content/green-loan-principles/.
5 The Lenovo Group Limited Green Finance Framework will be available on Lenovo’s website at: https://investor.lenovo.com/en/sustainability/greenfinance-framework.pdf
6 When operating multiple lines of business that serve a variety of client types, objective research is a cornerstone of Sustainalytics and ensuring analyst
independence is paramount to producing objective, actionable research. Sustainalytics has therefore put in place a robust conflict management
framework that specifically addresses the need for analyst independence, consistency of process, structural separation of commercial and research
(and engagement) teams, data protection and systems separation. Last but not the least, analyst compensation is not directly tied to specific
commercial outcomes. One of Sustainalytics’ hallmarks is integrity, another is transparency.
2
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This document contains Sustainalytics’ opinion of the Framework and should be read in conjunction with that
Framework.
Any update of the present Second-Party Opinion will be conducted according to the agreed engagement
conditions between Sustainalytics and Lenovo.
Sustainalytics’ Second-Party Opinion, while reflecting on the alignment of the Framework with market
standards, is no guarantee of alignment nor warrants any alignment with future versions of relevant market
standards. Furthermore, Sustainalytics’ Second-Party Opinion addresses the anticipated impacts of eligible
projects expected to be financed with bond and loan proceeds but does not measure the actual impact. The
measurement and reporting of the impact achieved through projects financed under the Framework is the
responsibility of the Framework owner. Upon 24 (twenty-four) months following the evaluation date, Lenovo
is encouraged to update the Framework and seek an update to this Second-Party Opinion to ensure ongoing
alignment of the Framework with market standards and expectations.
In addition, the Second-Party Opinion opines on the potential allocation of proceeds but does not guarantee
their realized allocation towards eligible activities.
No information provided by Sustainalytics under the present Second-Party Opinion shall be considered as
being a statement, representation, warrant or argument, either in favour or against the truthfulness, reliability
or completeness of any facts or statements and related surrounding circumstances that Lenovo has made
available to Sustainalytics for the purpose of this Second-Party Opinion.

Sustainalytics’ Opinion
Section 1: Sustainalytics’ Opinion on the Lenovo Group Limited Green Finance
Framework
Sustainalytics is of the opinion that the Lenovo Group Limited Green Finance Framework is credible and
impactful, and aligns with the four core components of the GBP and GLP. Sustainalytics highlights the
following elements of Lenovo’s Green Finance Framework:
•

7
8

Use of Proceeds:
- The eligible categories - Energy Efficiency, Renewable Energy, Green Buildings, Circular Economy
Adapted Products, Production and Processes, and Clean Transportation are aligned with those
recognized by the GBP and GLP. Sustainalytics notes that the eligible categories are expected
to improve Lenovo’s environmental performance mainly in China and the United States and
potentially other countries where the Company operates.
- While Lenovo has not established a look-back period for capital expenditures, operational
expenditures will be limited to 3 years for refinancing. Additionally, the Company intends to
complete the full allocation of proceeds within two years from the date of issuance. This is in
line with market practice.
- Under the Energy Efficiency category, Lenovo may finance and refinance the following:
▪
Installation, upgrades and retrofitting of infrastructure, equipment and systems that
result in energy efficiency improvements. This may include: (i) installation of new lowenergy lighting and related electrical equipment; (ii) upgrades to the energy efficiency
of heating, ventilation and air conditioning (HVAC) systems and chillers; (iii) upgrading
existing electric equipment with energy efficient equipment such as replacing halogen
lamps with LED bulbs; (iv) building energy management systems; (v) maintenance of
energy-efficient building infrastructure and systems for the purpose of extending the
life of the assets; (vi) improvement of energy efficiency in Lenovo’s own production
processes;7 and (vii) data centres and computer server room upgrades 8 that result in
an annualized power usage effectiveness below 1.5.
▪
Research and development (R&D) for improving the energy efficiency of Lenovo
products, such as notebooks, desktops, servers and monitors as well as that of its

Lenovo has confirmed to Sustainalytics that financing of its production processes will exclude any processes that are inherently reliant on fossil fuels.
Upgrades to data centres may include maintenance, renovation and upgrades of cooling systems, lighting systems and hardware.
3
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-

-

-

computers’ central processing units and power supply units. In addition, the Company
may finance R&D on the feasibility of using sustainable aviation fuel and sustainable
marine fuel for the purpose of reducing GHG emissions from its logistics operations.
Lenovo has confirmed to Sustainalytics that all R&D expenses will be limited to less
than 10% of net proceeds from issuances under the Framework. Sustainalytics
encourages Lenovo to disclose progress information of R&D projects, including
stakeholders, R&D stage and expected impact.
Lenovo has confirmed to Sustainalytics that all investments under this category will exclude
projects that are inherently powered by fossil fuels or that promote fossil fuel lock-in.
Sustainalytics considers the above investments to be in line with market practice and
encourages the Company to report on estimated or achieved energy efficiency on a portfolio
basis, where feasible. Furthermore, Sustainalytics notes that it is market expectation to specify
all eligible expenditures and encourages Lenovo to report on any other expenditures it intends
to include in this category.
Under the Renewable Energy category, Lenovo may finance or refinance the construction and
operation of renewable energy, such as on-site and off-site solar energy9 and onshore or
offshore wind energy. The Company may also finance energy production from biofuels and
biogas that use sustainably sourced non-waste or waste bio-based feedstocks.10 In addition,
Lenovo intends to finance or refinance the purchase of renewable energy through long-term
(>5 years) physical power purchase agreement (PPAs). Sustainalytics views Lenovo’s
renewable energy investments to be aligned with market practice. Furthermore, Sustainalytics
notes that it is market expectation to specify all eligible expenditures and encourages Lenovo
to report on any other expenditure it intends to include in this category.
Under the Green Buildings category, Lenovo may finance or refinance construction, renovation
and retrofitting of buildings11 that result in achieving the following third-party green building
certification levels: Chinese Green Building Evaluation Label (Two Stars or above),12 BEAM Plus
(Gold or above),13 LEED (Gold or above)14 or any equivalent international or local certification.
Additionally, for building upgrades, Lenovo is committed to achieving a 20% energy efficiency
improvement in cases where buildings have already received certification as set above.
Sustainalytics notes positively the Company’s commitment to continuously improve the
performance of its existing green assets. Furthermore, Sustainalytics notes that it is market
expectation to specify all eligible schemes and encourages Lenovo to report on any other
schemes it intends to use.
Under the Circular Economy Adapted Products, Production and Processes category, the
Company may finance or refinance the design and development of its products, packaging and
services to further increase the use of recycled materials, improve product repair and
recyclability, and extend product life. This may include:
▪
The procurement of biomaterials such as bamboo fibre and moulded pulp certified by
Forest Stewardship Council (FSC) for packaging.
▪
The procurement of recycled plastics to be used as an input in manufacturing of
Lenovo products, such as laptops, desktops, workstations, monitors and accessories.
Further, Lenovo confirmed that the recycled plastics procured will not be used in singleuse nor packaging applications. Sustainalytics notes that the extent of recycling of
plastics is very low, with an estimated 9% of total global plastic waste having been
recycled between 1950 and 2015, and further recognizes that improved recycling rates

Lenovo intends to finance solar photovoltaic-only projects and, in the case of solar thermal or concentrated solar heat and power generation projects,
at least 85% of the electricity generated from the facility will be derived from solar energy.
10 Lenovo commits to limit financing biofuels and biogas projects to those with a life cycle GHG emissions intensity below 100 gCO e/kWh. In addition,
2
Lenovo will ensure that non-waste feedstocks are sustainably sourced using credible third-party certifications (i.e. Roundtable for Sustainable
Biomaterials, ISCC EU/PLUS, 2BSvs, Round Table on Responsible Soy, BONSUCRO, FSC, PEFC), subject to exclusion of peat, palm oil, non-certified oil
and energy crops. In addition, waste feedstocks projects will be limited to those using forestry and agricultural residues as feedstock, subject to
exclusion of waste from non RSB- or RSPO-certified palm oil operations.
11
This may include buildings for residential, commercial and industrial purposes. Expenses for industrial buildings will be limited to the building
envelopes that are used for production of Lenovo’s own products and meet the green building criteria of the Framework. Commercial buildings would
include new data centres with PUE< 1.5 . Additionally, eligible buildings will exclude buildings designed for any fossil fuels related operations.
12 China Green Building Evaluation Label, at: http://www.gbig.org/collections/14970
13 BEAM Plus, at: https://www.hkgbc.org.hk/eng/beam-plus/beam-plus-new-buildings/
14
LEED, at: https://www.usgbc.org/leed
9
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•

•

•

alone, even if attainable, will not fully address the holistic environmental issues
associated with plastics.15 In order to achieve full circularity, the industry needs to take
substantial measures, including an increased use of sustainably sourced alternative
and low-carbon materials that can be recycled indefinitely without loss of quality.
▪
Extension of battery lifespan through the use of lithium polymer cells, algorithms and
updatable battery firmware. Lenovo specified that the financing is limited to costs
associated with upgrades that will directly result in extending battery life and will
exclude the production of the battery itself.
▪
Prolonging product end-life through: (i) increasing the repairability of PCs by improving
the percentage of repairs that can be done by the customers; (ii) recycling and return
programmes for batteries, IT assets and data centre infrastructure from consumer and
business customers. Lenovo has confirmed to Sustainalytics that the recycling and
processing of electronic waste (e-waste) will be supported by a robust electronic waste
management plan.
Based on the above, Sustainalytics consider expenditures in this category to be aligned with
market practice. Furthermore, Sustainalytics notes that it is market expectation to specify all
eligible expenditures and encourages Lenovo to report on any other expenditure it intends to
include in this category.
- Under the Clean Transportation category, Lenovo may invest in fully electric vehicles.
Sustainalytics views this to be aligned with market practice.
Project Evaluation and Selection:
- The Company has established the Lenovo Green Financing Working Group (GFWG) to review
and approve proposed projects that comply with the Framework’s eligibility criteria. Comprised
of senior representatives from the Company’s Finance, Treasury, Legal, ESG, Real Estate and
Global Supply Chain departments, the GFWG will review eligibility of projects on an annual basis
and may reallocate proceeds from projects that no longer meet the eligibility criteria defined
under the Framework or are subject to postponement, cancelation or divestment.
- The Company has in place corporate policies and management systems that address
environmental and social risks in its operations and supply chains, which are applicable to all
allocation decisions made under the Framework. In addition, Lenovo carries out environmental
and social risk assessments of the projects to identify eligible projects. Sustainalytics considers
these environmental and social risk management systems to be adequate and aligned with
market expectations. For additional detail, see Section 2.
- Based on the presence of cross-functional oversight of project selection and risk management,
Sustainalytics considers this process to be in line with market practice.
Management of Proceeds:
- Lenovo will track the allocation of net proceeds to eligible projects using its internal
management system (the “Register”). The Register will contain key information with regard to
the issuing or borrowing entity and transactions, name and description of eligible projects,
allocation of proceeds, balance of unallocated proceeds and temporary investment for
unallocated proceeds. The Finance department is responsible for managing the proceeds,
subject to oversight by the GFWG. Pending allocation, net proceeds will be temporarily held in
cash, cash equivalents or deposits, subject to exclusion criteria.
- Based on the presence of an internal tracking system and the disclosure on temporary
allocation, Sustainalytics considers this process to be in line with market practice.
Reporting:
- Lenovo commits to report on allocation and impact of the net proceeds from green debt
instruments on an annual basis, or more frequent in case of material developments, until full
allocation. The reports will be made available to the public on the Company’s website.
- Allocation reporting will include the allocation amount per eligible project category, allocation
amount per geography, proportion between financing and refinancing, project examples, amount
of unallocated proceeds and its temporary management.
- Where feasible, Lenovo will report on relevant environmental impact indicators, including annual
energy conserved (in MWh or GJ), annual GHG emissions reduced or avoided (in tonnes of CO 2

Unlike steel, glass and aluminium, plastics can only be recycled a finite number of times before being disposed of. In addition, recycled and bio-based
plastics face end-of-life management issues similar to conventional fossil fuel plastics.
15
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-

equivalent), annual renewable energy generation (in MWh or GJ), number of green buildings
constructed or renovated, area of green buildings built (in ft2 or m2), annual waste reduced or
avoided (in tonnes), annual number of circular economy materials, components and products
designed or introduced, number and type of clean transportation assets acquired.
Based on the annual allocation and impact reporting commitment, Sustainalytics considers this
in line with market practice.

Alignment with Green Bond Principles 2021 and Green Loan Principles 2021
Sustainalytics has determined that the Lenovo Group Limited Green Finance Framework aligns with the four
core components of the GBP and GLP. For detailed information, please refer to Appendix 1: Green Bond/Green
Bond Programme External Review Form.

Section 2: Lenovo’s Sustainability Strategy
Contribution of the Framework to Lenovo’s sustainability strategy
Lenovo’s sustainability strategy focuses on the following key environmental areas: (i) reducing GHG
emissions; (ii) increasing the use of clean transportation and renewable energy in its operations; (iii) improving
product energy efficiency; and (iv) waste recycling.
Under this strategy, Lenovo has committed to reduce its absolute scope 1 and 2 GHG emissions by 50% by
FY2030 compared to FY2019. Furthermore, the Company aims to reduce its scope 3 GHG emissions by 2030
from a FY2019 baseline by: (i) improving energy efficiency of its products, such as desktops and servers by
50% each, and notebooks by 30%; (ii) decreasing emissions of purchased goods and services by 25%; (iii)
increasing use of green transportation and reducing upstream emission by 25%. According to Lenovo’s 2021
ESG report, the Company had reduced its scope 1 and 2 GHG emissions by 10% and scope 3 emissions by
2.88% (through improvement in energy efficiency of notebooks, desktops and servers) and 12.78% (from
purchased goods and services) in relation to 2019.16
To advance clean transportation, the Company reported that it used electric forklifts in all its central and
regional distribution centres and warehouses in China in 2021, and increased the use of electric forklifts from
14% to 20% compared to FY2020. Additionally, use of electric trucks for last-mile delivery in China from
regional distribution centres increased from 18% in FY2020 to 21% in FY2021. The Company’s initiatives to
increase energy efficiency in its operations include installation of low-energy lighting and related electrical
equipment, HVAC systems, improved insulation, among others. In addition, Lenovo has set a target to obtain
90% of its global operations’ electricity from renewable sources by 2025 through installing on-site renewable
energy generation, procuring renewable energy through power purchase agreements and purchasing
renewable energy credits. It also aims to reduce total energy consumption at its ISO 50001 certified buildings
by at least 1.5% in the next three years relative to the FY2020 energy baseline. 17
Furthermore, the Company’s Product End-of-Life Management programme focuses on reuse, refurbishing and
recycling of products and parts of electronic products. Since 2005, the Company reports having processed
approximately 290,000 tonnes of computer equipment through its contracted service providers, including
Company-owned and customer-returned computer equipment through its product take-back programme. In
addition, Lenovo aims to recycle and reuse approximately 360,000 tonnes of end-of-life products by FY2026.18
Sustainalytics is of the opinion that the Lenovo Group Limited Green Finance Framework is aligned with the
Company’s overall sustainability strategy and initiatives and will further the Company’s action on its key
environmental priorities.
Approach to managing environmental and social risks associated with the projects
Sustainalytics recognizes that the use of proceeds from the Framework will be directed towards eligible
projects that are expected to have positive environmental and social impact. However, Sustainalytics is aware
that such eligible projects could also lead to negative environmental and social outcomes. Some key
environmental and social risks possibly associated with eligible projects could include occupational health
and safety (OHS), land use and biodiversity issues associated with large-scale infrastructure development,
emissions and waste generated, data privacy and security, and supply chain sustainability.
Lenovo, “2020/21 Environment Social Governance report”, (2021), at: https://investor.lenovo.com/en/sustainability/reports/FY2021-lenovosustainability-report.pdf
17 Ibid.
18
Ibid.
16
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Sustainalytics is of the opinion that Lenovo can manage or mitigate potential risks through implementation
of the following:
•

•

•

•

•

•

Lenovo has in place an OHS policy19 by which the Company commits to mitigate OHS risks by
providing a healthy and safe workplace for employees and also sets out general health and safety
responsibilities for managers, employees and contractors. In addition, the Company has established
and maintains OHS management systems in compliance with the ISO 45001 standard at all its
manufacturing locations.20 The OHS management system includes monthly reporting of workrelated injuries, illnesses and lost days, hazard identification and risk assessment, prevention and
control, incident investigation and corrective action, health and safety training and emergency
preparedness.21
Sustainalytics notes that Lenovo confirmed that currently the majority of the infrastructure projects
to be financed with proceeds from instruments issued under the Framework would be situated in
China. Under China’s Environmental Impact Assessment Act, construction, reconstruction,
expansion and refurbishment of infrastructure projects that have significant environmental impact,
including manufacturing of computers, smart devices and other electronic equipment, must perform
an environmental impact assessment (EIA). The act also stipulates that the EIA must identify key
risk factors related to local ecology, air, water, soil pollution and human health. With regard to
construction projects in the US, Lenovo commits to comply with any applicable laws and regulations,
such as the Clean Water Act, the Clean Air Act and other relevant federal, state and local
environmental requirements.
Lenovo also has an environmental policy22 which requires the Company to meet or exceed applicable
environmental requirements, standards and voluntary commitments, including pollution prevention
and waste management. Moreover, the Company aims to ensure the sites within the scope of its
environmental management system23 are ISO 14001 certified,24 and to monitor, track and report
metrics and controls of significant environmental aspects identified on a yearly basis. The policy
also focuses on advancing conservation of natural resources, utilizing minimal resources and
supporting circular economy. Lenovo is also committed to reducing absolute GHG emissions of its
own operations and drive similar reduction in its supply chain. To reduce energy related emissions,
the Company is committed to procure energy efficient devices and has begun implementation of
ISO 50001:2018 certified Energy Management System in few of its sites.25
With respect to e-waste, the Company has established an Electronics End-of-Life Standard for
Suppliers that outlines minimum environmental requirements for products, parts and components
that will be processed for reuse (refurbishment and repair), recycling or disposal.26
Lenovo is also committed to the responsible use and protection of personal information of
customers and consumers.27 The Company’s Code of Conduct sets out principles and requirements
with regard to protection of privacy and data of customers, consumers and employees. Additionally,
the Company has established and maintained a global privacy programme that ensures privacy
compliance by, for example, identifying and responding to incidents involving personal information,
integrating privacy checks into product development and conducting privacy impact assessments
and privacy compliance reviews.28
To minimize sustainability and ethics risks in its supply chain, Lenovo requires suppliers to comply
with its Supplier Code of Conduct29 and the Responsible Business Alliance (RBA) Code of Conduct 30

Lenovo, “Lenovo Corporate Policy Responsibility for Employee Health and Safety”, at: https://p4-ofp.static.pub/ShareResource/sustainabilityresources/lenovo-health-and-safety-policy.pdf
20 Lenovo, “Regulatory Compliance ISO 45001 Certification”, at: https://www.lenovo.com/ca/en/compliance/iso-45001
21 Lenovo, “2020/21 Environment Social Governance report”.
22 Lenovo, “Environmental Affairs Policy”, (2021), at: https://www.lenovo.com/us/en/social_responsibility/environmental_policy/
23 Lenovo, “Lenovo Global Environmental Management System Scope”, at: https://p1-ofp.static.pub/ShareResource/sustainability-resources/LenovoGlobal-EMS-Scope-FINAL.pdf
24 Lenovo, “Regulatory Compliance ISO 14001 Certification”, at: https://www.lenovo.com/ca/en/compliance/iso-14001
25 Lenovo, “Lenovo Climate and Energy Policy”, (updated 2022), at: https://www.lenovo.com/us/en/social_responsibility/climate_policy/
26 Lenovo, “Lenovo Electronics End of Life Standard for Suppliers”, (2021), at: https://p2-ofp.static.pub/ShareResource/sustainability-productrecycling/Electronics-End-of-Life-Standard-for-Suppliers-April-15-2021.pdf
27 Lenovo, “Lenovo Privacy Statement”, (2022), at: https://www.lenovo.com/us/en/privacy/
28 Lenovo, “2020/21 Environment Social Governance report”
29 Lenovo, “Lenovo Supplier Code of Conduct”,(2021), at:
https://static.lenovo.com/ww/corp/sustainability/lenovo-csr-sustainability-supplier_code_of_conduct.pdf?referer=https%3A%2F%2Fwww.bing.com%2F
30
Responsible Business Alliance, “Code of Conduct”, at: http://www.responsiblebusiness.org/code-of-conduct/
19
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through contractual stipulations. Furthermore, the RBA Code of Conduct outlines guidelines to
ensure responsible sourcing throughout the supply chain and mitigate risks associated with sourcing
of conflict minerals and materials. The Company intends to ensure that suppliers meet or exceed
applicable labour, environmental, health and safety, and ethics standards by a variety of measures,
including due diligence, ESG risk assessment, validation and certification, training and
communication.31 Lenovo aims to have the suppliers which account for the top 95% of the
Company’s procurement spend to be audited under the RBA Validated Assessment Program or
equivalent every two years.32The Company has also committed to perform human rights due
diligence reviews across its value chain, and provide human rights related training internally and
across its supply chain.33
Based on these policies, standards and assessments, Sustainalytics is of the opinion that Lenovo has
implemented adequate measures and is well positioned to manage and mitigate environmental and social
risks commonly associated with the eligible categories.

Section 3: Impact of Use of Proceeds
All five use of proceeds categories are aligned with those recognized by the GBP and GLP. Sustainalytics has
focused on three categories below where the impact is specifically relevant in the local context.
Importance of green buildings in China and the US
The building and construction sector accounted for 36% of the global energy consumption and 37% of energyrelated CO2 emissions in 2020.34 Furthermore, CO2 emissions from the building sector would need to decline
by 50% by 2030 to align with the target of achieving a maximum 1.5°C increase in global temperature of the
Paris Agreement.35,36 With regard to energy efficiency, carbon emissions related to heating, cooling and
lighting buildings account for an estimated 28% of global carbon emissions.37 According to the IEA, the energy
consumption per square metre of buildings must be reduced by 45% by 2030 from a 2020 baseline to stay on
track towards reaching net zero emissions by 2050.38
The building sector in China accounts for 20% of the country’s primary energy consumption, and 25% of its
GHG emissions.39 In the US, residential and commercial buildings account for 39% of total US energy
consumption and 72% of national electricity consumption.40,41 Additionally, buildings in the US account for
35% of the nation’s carbon dioxide emissions.42 In China, the government has developed two complementary
national policies aimed at promoting and regulating green buildings: (i) the 13th Five-Year Plan for Building
Energy Efficiency and Green Building Development, and (ii) the Strategic Action Plan for Energy Development
(2014-2020). These plans establish a requirement for 50% of all new urban buildings to be certified green
buildings,43 which is expected to increase the country’s share of green buildings from 5% to 28% by 2030.44

Lenovo, “2020/21 Environment Social Governance report”
Ibid.
33 Lenovo, “Human Rights Policy”, (updated 2021), at: https://www.lenovo.com/us/en/social_responsibility/human_rights_policy/
34
The Global Alliance for Buildings and Construction, “Global Status Report for Buildings and Construction”, (2021), at:
https://globalabc.org/sites/default/files/2021-10/GABC_Buildings-GSR-2021_BOOK.pdf
35 IEA, “Tracking Buildings 2020”, (2020), at: https://www.iea.org/reports/tracking-buildings-2020/building-envelopes
36 United Nations, Paris Agreement, (2015), at: https://unfccc.int/sites/default/files/english_paris_agreement.pdf
37 World Green Building Council, ”New report: the building and construction sector can reach net zero carbon emissions by 2050”, accessed on 6
July,2022, at: https://www.worldgbc.org/news-media/WorldGBC-embodied-carbon-report-published
38 IEA, “Tracking Buildings 2021”, (2021), at: https://www.iea.org/reports/tracking-buildings-2021
39 C40 China Buildings Programme, “Constructing a New, Low-Carbon Future”, (2018), at: https://www.c40.org/researches/constructing-a-new-lowcarbon-future-china
40 EIA, “U.S. Energy Information Administration, “Frequently Asked Questions (FAQ): How much Energy is consumed in U.S buildings?”, (2022) at:
https://www.eia.gov/tools/faqs/faq.php?id=86&t=1
41 United States Environmental Protection Agency, “EPA Energy and Environment, Electricity Customers”, accessed on 6 July,2022, at:
https://www.epa.gov/energy/electricity-customers#industrial
42
US Department of Energy, Office of Energy Efficiency & Renewable Energy, “About the Building Technology office”, accessed on 6 July,2021, at:
https://www.energy.gov/eere/buildings/about-building-technologies-office
43 World Economic Forum, “China’s clean, green buildings of the future”, (2017), at: https://www.weforum.org/agenda/2017/06/china-clean-greenbuildings-future/
44World Resources Institute, “How Can China’s Green Building Sector Grow Fivefold by 2030? 3 Cities Show Us the Way”, (2017), at:
https://www.wri.org/insights/how-can-chinas-green-building-sector-grow-fivefold-2030-3-cities-show-us-way
31
32
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In 2021, the US launched a long-term decarbonization strategy, committing to reduce emissions by 40%
by2030 relative to a 1990 baseline,45 aiming to achieve net zero emissions by 2050.46 Nevertheless, the
construction of buildings is predicted to grow at an accelerated pace until 2050 and thus expected to also
significantly increase emissions.47 The emissions reduction pathways identified in the country’s Nationally
Determined Contribution for buildings, focuses on energy efficiency, efficient electric heating and cooling,
wider use of heat pumps and induction stoves, and adoption of modern energy codes for new buildings. 48
Based on the above context, Sustainalytics is of the opinion that Lenovo’s investments in green buildings are
expected to contribute to improving energy efficiency in the building sector in the US and China and contribute
to the transition to a low-carbon economy in these countries.
Importance of renewable energy in China and the US
Global electricity demand is expected to have increased by 4.5% in 2021, due to increased economic activity
and rapid growth in major emerging economies. 49 China’s electricity generation from non-renewable sources
has also grown in 2020 significantly, furthering the country’s position as the world’s largest GHG emitter.50 At
the same time, China was the largest producer of renewable electricity in the world in 2020, particularly solar
and wind power with renewable energy accounting for 40% of China’s total installed electric power capacity
and 26% of total power generation, in contrast with coal’s continued dominance as an energy source for
electricity in China (57%), making it the world’s largest user of coal for electricity generation.51,52 In this
context, China’s 14th Five-Year Plan establishes targets for the energy sector, committing to raise its non-fossil
fuel share of primary energy to 20% by 2025 and 25% by 2030, and increase the total installed capacity of
solar and wind to 1,200 GW by 2030.53
Similarly in the US, the electricity sector is the second-largest source of GHG emissions, accounting for 25%
of total GHG emissions in 2019,54 with 79% of the country’s energy coming from fossil fuels and 12% from
renewables such as solar.55 By 2021, the EIA noted an energy-related CO2 emissions increase greater than 6%
and has predicted another 2% rise in 2022.56 To further advance renewable energy adoption, in April 2021, the
US Federal Government set a goal to reach 100% carbon-free electricity by 2035.57
Given this context, Sustainalytics is of the opinion that Lenovo’s investments in renewable energy projects
have the potential to contribute to the national goals of China and the US to increase the non-fossil fuel share
of electricity in their energy mixes and thus reduce GHG emissions in the two countries.

The U.S. Department of State, “the Long-term Strategy of the United States: Pathways to Net-zero Greenhouse Gas Emissions by 2050”, (2021), at:
https://www.whitehouse.gov/wp-content/uploads/2021/10/US-Long-Term-Strategy.pdf
46
Ibid.
47
Logan, A. (2021), “Predicting building emissions across the US”, Massachusetts Institute of Technology, at: https://news.mit.edu/2021/predictingbuilding-emissions-across-us-0921
48 The United States of America, “Nationally Determined Contribution”, accessed on 6 July,2022, at: https://unfccc.int/sites/default/files/NDC/202206/United%20States%20NDC%20April%2021%202021%20Final.pdf
49 IEA, “Global Energy Review 2021: Electricity”, (2021), at: https://www.iea.org/reports/global-energy-review-2021/electricity
50 Reuters, “China double new renewable energy capacity in 2020”, (2021), at: https://www.reuters.com/article/us-china-energy-climatechangeidUSKBN29Q0JT
51IEA ,“Global Energy Review 2020: Report extract: Renewables”, (2020), at: https://www.iea.org/reports/global-energy-review-2020/renewables
52 BP, “ Statistical Review of World Energy 2021-China”, (2021), at: https://www.bp.com/content/dam/bp/businesssites/en/global/corporate/pdfs/energy-economics/statistical-review/bp-stats-review-2021-china-insights.pdf
53 Race to Zero, “China’s net zero future”, (2021), at: https://racetozero.unfccc.int/chinas-net-zero-future/
54 U.S. Environmental Protection Agency, “Sources of Greenhouse Gas Emissions”, accessed on 6 July,2022, at:
https://www.epa.gov/ghgemissions/sources-greenhouse-gas-emissions#electricity
55 U.S. Energy Information Administration, “The U.S. energy facts explained”, (2021), at: https://www.eia.gov/energyexplained/us-energy-facts/
56 US Energy Information Administration, “Short-Term Energy Outlook – U.S. Economic Assumptions and Energy-Related Carbon Dioxide Emissions”,
(2022), at:
https://www.eia.gov/outlooks/steo/report/renew_co2.php#:~:text=U.S.%20energy%2Drelated%20carbon%20dioxide,growing%20transportation%2Drelat
ed%20petroleum%20consumption.
57 The White House, “FACT SHEET: President Biden Sets 2030 Greenhouse Gas Pollution Reduction Target Aimed at Creating Good-Paying Union Jobs
and Securing U.S. Leadership on Clean Energy Technologies”, (2021), at: https://www.whitehouse.gov/briefing-room/statementsreleases/2021/04/22/fact-sheet-president-biden-sets-2030-greenhouse-gas-pollution-reduction-target-aimed-at-creating-good-paying-union-jobs-andsecuring-u-s-leadership-on-clean-energy-technologies/
45
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Importance of recycling consumer electronics in China and the US
In 2019, the amount of electronic waste generated globally reached 53.6 million tonnes, of which only 17.4%
was recycled while the remaining was dumped in landfills, incinerated or managed by the informal sector in
potentially unsafe conditions.58 Global e-waste is expected to reach 74 Mt by 2030 due to high consumption
rates of electric and electronic equipment, short life cycles, and few options for repair.59 In 2019, China
generated 10.1 gigatonnes of e-waste and was the world’s largest e-waste producer, while the US was the
second-largest e-waste producer with 7 Gt of e-waste.60 The increasing amounts of e-waste, low collection
rates and non-environmentally sound disposal and treatment of this waste stream pose significant risks to
human and environmental health as it contains heavy metals and highly toxic substances, such as mercury
and brominated flame retardants.61 Therefore, it is essential to substantially increase global e-waste
collection and recycling rates by adopting effective strategies to encourage reuse, refurbishing and recycling
of e-waste in specialized facilities to prevent environmental contamination and human health risks.62
To address the e-waste issue, in 2017, China developed the Circular Development Leading Actions, a policy
providing guidelines for the development of recycling industry in the country.63 China also announced in 2017
a national plan for promoting extended producer responsibility (EPR) for key products, including electronics.64
The Chinese government plans to complete the relevant regulations of the EPR system, focusing on increasing
the use of renewable materials in electronic products by 20% and reach a 50% recycling rate of e-waste by
2025.65 Similarly, the US government’s National Strategy for Electronics Stewardship aims to enhance
electronics management throughout the product life cycle by promoting the design and manufacture of
sustainable electronics built for reuse and recycling, increasing safe, effective management and handling of
used electronics, encouraging electronics manufacturers to expand their product take-back programmes
using certified recyclers, among other initiatives.66,67
Based on the above, Sustainalytics believes that Lenovo’s investments in end-of-life product management
and advancing the use of recycled materials, products and components are expected to contribute to
improving use of resources in its electronic products and contribute to efforts on these issues in the US and
China.
Alignment with/contribution to SDGs
The Sustainable Development Goals were adopted in September 2015 by the United Nations General
Assembly and form part of an agenda for achieving sustainable development by the year 2030. The
instruments issued under the Lenovo Group Limited Green Finance Framework are expected to help advance
the following SDGs and targets:
Use of Proceeds
Category
Energy Efficiency

SDG

SDG target

7. Affordable and Clean
Energy

7.3 By 2030, double the global rate of
improvement in energy efficiency

9. Industry, Innovation and
Infrastructure

9.4 By 2030, upgrade infrastructure and retrofit
industries to make them sustainable, with
increased resource-use efficiency and greater
adoption of clean and environmentally sound

United Nations Institute for Training and Research, “ Global Transboundary E-waste Flows Monitor 2022”, (2022), at: https://ewastemonitor.info/wpcontent/uploads/2022/06/Global-TBM_webversion_june_2_pages.pdf
59 Forti V., Balde C.P., Kuehr R., Bel G., "The Global E-waste Monitor 2020", (2020), at: http://ewastemonitor.info/
60 Statista, “Leading countries based on generation of electronic waste worldwide in 2019”, (2021), at:
https://www.statista.com/statistics/499952/ewaste-generation-worldwide-by-major-country/
61Chakraborty, P. (2019), ”E-Waste Management in India: Challenges and Opportunities”, TERI, at: https://www.teriin.org/article/e-waste-managementindia-challenges-and-opportunities#:~:text=Ewaste%20poses%20a%20huge%20risk%20to%20humans%2C%20animals%2C,are%20the%20key%20to%20better%20management%20of%20e-waste.
62 Ibid.
63 World Economic Forum, “Recovery of Key Metals in the Electronics Industry in the People’s Republic of China, an Opportunity in Circularity” (2018), at:
http://www3.weforum.org/docs/Recovery_Key_Metals_Electronics_light.pdf
64 The State Council of The People’s Republic of China, “Notice of the General Office of the State Council on Issuing the Implementation Plan of the
Extended Producer Responsibility System”, (2017), at: http://www.gov.cn/zhengce/content/2017-01/03/content_5156043.htm
65Ibid.
66 United States Environment Protection Agency, “Cleaning Up Electronic Waste (E-Waste)”, at: https://www.epa.gov/international-cooperation/cleaningelectronic-waste-e-waste
67 United States Environmental Protection Agency, National Strategy for Electronic Stewardship, “Accomplishment Report”, ( 2017), at:
https://www.epa.gov/sites/default/files/2017-08/documents/national_strategy_for_electronics_stewardship_accomplishments_report_final_8_7_17.pdf
58
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technologies and industrial processes, with all
countries taking action in accordance with
their respective capabilities
Renewable Energy

7. Affordable and Clean
Energy

7.2 By 2030, increase substantially the share of
renewable energy in the global energy mix

Green Buildings

9. Industry, Innovation and
Infrastructure

9.4 By 2030, upgrade infrastructure and retrofit
industries to make them sustainable, with
increased resource-use efficiency and greater
adoption of clean and environmentally sound
technologies and industrial processes, with all
countries taking action in accordance with
their respective capabilities

Circular Economy
Adapted Products,
Production and
Processes

12. Responsible
Consumption and
Production

12.4 By 2020, achieve the environmentally
sound management of chemicals and all
wastes throughout their life cycle, in
accordance with agreed international
frameworks, and significantly reduce their
release to air, water and soil in order to
minimize their adverse impacts on human
health and the environment
12.5 By 2030, substantially reduce waste
generation through prevention, reduction,
recycling and reuse

Clean Transportation

11. Sustainable Cities and
Communities

11.2 By 2030, provide access to safe,
affordable, accessible and sustainable
transport systems for all, improving road
safety, notably by expanding public transport,
with special attention to the needs of those in
vulnerable situations, women, children, persons
with disabilities and older persons

Conclusion
Lenovo has developed the Lenovo Group Limited Green Finance Framework, under which it may issue green
bonds and obtain loans and use the proceeds to finance energy efficiency, renewable energy, green buildings,
use of recycled materials, improvements in product recyclability and clean transportation. Sustainalytics
considers that the projects eventually funded by the instruments’ proceeds are expected to improve Lenovo’s
environmental performance.
The Lenovo Group Limited Green Finance Framework outlines a process for tracking, allocating and managing
proceeds, and makes commitments for Lenovo to report on the allocation and impact of the use of proceeds.
Furthermore, Sustainalytics believes that the Lenovo Group Limited Green Finance Framework is aligned with
the overall sustainability strategy of the Company and that the use of proceeds is expected to contribute to
the advancement of the UN Sustainable Development Goals 7, 9, 11 and 12. Additionally, Sustainalytics is of
the opinion that Lenovo has adequate measures to identify, manage and mitigate environmental and social
risks commonly associated with the eligible projects funded by the proceeds.
Based on the above, Sustainalytics is confident that Lenovo Group Limited is well positioned to issue green
bonds and that that Lenovo Group Limited Green Finance Framework is robust, transparent and in alignment
with the four core components of the Green Bond Principles (2021) and Green Loan Principles (2021).
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Appendix
Appendix 1: Green Bond / Green Bond Programme - External Review Form
Section 1. Basic Information
Issuer name:

Lenovo Group Limited

Green Bond ISIN or Issuer Green Bond Framework
Name, if applicable:

Lenovo Group Limited Green Finance Framework

Review provider’s name:

Sustainalytics

Completion date of this form:

July 08, 2022

Publication date of review publication:

October 15, 2021

Original publication date:

Section 2. Review overview
SCOPE OF REVIEW
The following may be used or adapted, where appropriate, to summarise the scope of the review.
The review assessed the following elements and confirmed their alignment with the GBP:
☒

Use of Proceeds

☒

Process for Project Evaluation and
Selection

☒

Management of Proceeds

☒

Reporting

ROLE(S) OF REVIEW PROVIDER
☒

Consultancy (incl. 2nd opinion)

☐

Certification

☐

Verification

☐

Rating

☐

Other (please specify):
Note: In case of multiple reviews / different providers, please provide separate forms for each review.

EXECUTIVE SUMMARY OF REVIEW and/or LINK TO FULL REVIEW (if applicable)
Please refer to Evaluation Summary above.
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Section 3. Detailed review
Reviewers are encouraged to provide the information below to the extent possible and use the comment
section to explain the scope of their review.
1. USE OF PROCEEDS
Overall comment on section (if applicable):
The eligible categories for the use of proceeds- Energy Efficiency, Renewable Energy, Green Buildings, Circular
Economy Adapted Products, Production and Processes, and Clean Transportation- are aligned with those
recognized by the Green Bond Principles and the Green Loan Principles. Sustainalytics considers that
investments in the eligible categories will lead to positive environmental impacts and advance the UN
Sustainable Development Goals, specifically SDG 7, 9, 11 and 12.

Use of proceeds categories as per GBP:
☒

Renewable energy

☒

Energy efficiency

☐

Pollution prevention and control

☐

Environmentally sustainable management of
living natural resources and land use

☐

Terrestrial and aquatic biodiversity
conservation

☒

Clean transportation

☐

Sustainable water and wastewater
management

☐

Climate change adaptation

☒

Eco-efficient and/or circular economy
adapted products, production technologies
and processes

☒

Green buildings

☐

Unknown at issuance but currently expected
to conform with GBP categories, or other
eligible areas not yet stated in GBP

☐

Other (please specify):

If applicable please specify the environmental taxonomy, if other than GBP:

2. PROCESS FOR PROJECT EVALUATION AND SELECTION
Overall comment on section (if applicable):
Lenovo Group Limited’s Green Financing Working Group (GFWG) will review and approve eligible projects. The
GFWG is comprised of senior representatives from the Company’s Finance, Treasury, Legal, ESG, Real Estate
and Global Supply Chain departments. Lenovo’s requirements and management mechanisms regarding
occupational health and safety, environmental issues and business ethics, including environmental and social
assessments, are applicable to all allocation decisions made under the Framework. Sustainalytics views these
risk management systems as adequate and considers the project selection process to be in line with market
practice.
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Evaluation and selection
☒

Credentials on the issuer’s environmental
sustainability objectives

☒

Documented process to determine that
projects fit within defined categories

☒

Defined and transparent criteria for projects
eligible for Green Bond proceeds

☐

Documented process to identify and
manage potential ESG risks associated
with the project

☐

Summary criteria for project evaluation and
selection publicly available

☐

Other (please specify):

☐

In-house assessment

Information on Responsibilities and Accountability
☒

Evaluation / Selection criteria subject to
external advice or verification

☐

Other (please specify):

3. MANAGEMENT OF PROCEEDS
Overall comment on section (if applicable):
Lenovo Group Limited’s Finance Department will be responsible for managing proceeds and tracking their
allocation using an internal management system overseen by the GFWG. Pending allocation, net proceeds
will be temporarily held in cash, cash equivalents or deposits, subject to exclusion criteria. Full allocation is
intended within 24 months from issuance. This is in line with market practice.
Tracking of proceeds:
☒

Green Bond proceeds segregated or tracked by the issuer in an appropriate manner

☒

Disclosure of intended types of temporary investment instruments for unallocated
proceeds

☐

Other (please specify):

Additional disclosure:
☐

Allocations to future investments only

☐

Allocations to both existing and future
investments

☐

Allocation to individual disbursements

☐

Allocation to a portfolio of
disbursements

☒

Disclosure of portfolio balance of
unallocated proceeds

☐

Other (please specify):

14

Second-Party Opinion

Lenovo Group Limited Green Finance Framework

4. REPORTING
Overall comment on section (if applicable):
Lenovo Group Limited intends to publish on its website both allocation and impact reporting on an annual
basis until full allocation. Allocation reporting will include the allocation amount per eligible project category
and geography, proportion between financing and refinancing, project examples, as well as the amount of
unallocated proceeds and its temporary treatment. In addition, Lenovo is committed to reporting on relevant
impact indicators. Sustainalytics views Lenovo’s allocation and impact reporting as aligned with market
practice.

Use of proceeds reporting:
☐

Project-by-project

☒

On a project portfolio basis

☐

Linkage to individual bond(s)

☐

Other (please specify):

Information reported:
☒

Allocated amounts

☒

Other (please specify): amount of
unallocated proceeds and its
temporary treatment, allocation
amount by geography, proportion
between financing and
refinancing, project examples

☐

Green Bond financed share of total
investment

☐

Semi-annual

Frequency:
☒

Annual

☐

Other (please specify):

Impact reporting:
☐

Project-by-project

☒

On a project portfolio basis

☐

Linkage to individual bond(s)

☐

Other (please specify):

Information reported (expected or ex-post):
☒

GHG Emissions / Savings

☒

Energy Savings

☐

Decrease in water use

☒

Other ESG indicators (please
specify):
energy conservation (MWh or
GJ), GHG emissions reduction/
prevented (tonnes of CO2
equivalent)
renewable energy generation
(MWh or GJ) annually and GHG
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emissions reduced (tonnes of
CO2 equivalent)
number of green buildings
constructed/ renovated, Area of
green buildings built (square
feet or square metes)
waste reduced/ prevented
annually, number of circular
economy
materials/components/products
designed or introduced
number and type of clean
transportation assets acquired
and amount of GHG emissions
reduced/avoided (tonnes of CO2
equivalent)
Frequency
☒

Annual

☐

Other (please specify):

☐

Semi-annual

Means of Disclosure
☐

Information published in financial report

☐

Information published in sustainability
report

☐

Information published in ad hoc
documents

☒

Other (please specify): Allocation and
Impact Report published on Company
website

☐

Reporting reviewed (if yes, please specify which parts of the reporting are subject to
external review):

Where appropriate, please specify name and date of publication in the useful links section.
USEFUL LINKS (e.g. to review provider methodology or credentials, to issuer’s documentation, etc.)

SPECIFY OTHER EXTERNAL REVIEWS AVAILABLE, IF APPROPRIATE
Type(s) of Review provided:
☐

Consultancy (incl. 2nd opinion)

☐

Certification

☐

Verification / Audit

☐

Rating

☐

Other (please specify):

Review provider(s):

Date of publication:
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ABOUT ROLE(S) OF INDEPENDENT REVIEW PROVIDERS AS DEFINED BY THE GBP
i.

Second-Party Opinion: An institution with environmental expertise, that is independent from the issuer may
issue a Second-Party Opinion. The institution should be independent from the issuer’s adviser for its Green
Bond framework, or appropriate procedures, such as information barriers, will have been implemented within
the institution to ensure the independence of the Second-Party Opinion. It normally entails an assessment of
the alignment with the Green Bond Principles. In particular, it can include an assessment of the issuer’s
overarching objectives, strategy, policy and/or processes relating to environmental sustainability, and an
evaluation of the environmental features of the type of projects intended for the Use of Proceeds.

ii.

Verification: An issuer can obtain independent verification against a designated set of criteria, typically
pertaining to business processes and/or environmental criteria. Verification may focus on alignment with
internal or external standards or claims made by the issuer. Also, evaluation of the environmentally
sustainable features of underlying assets may be termed verification and may reference external criteria.
Assurance or attestation regarding an issuer’s internal tracking method for use of proceeds, allocation of
funds from Green Bond proceeds, statement of environmental impact or alignment of reporting with the GBP,
may also be termed verification.

iii.

Certification: An issuer can have its Green Bond or associated Green Bond framework or Use of Proceeds
certified against a recognised external green standard or label. A standard or label defines specific criteria,
and alignment with such criteria is normally tested by qualified, accredited third parties, which may verify
consistency with the certification criteria.

iv.

Green Bond Scoring/Rating: An issuer can have its Green Bond, associated Green Bond framework or a key
feature such as Use of Proceeds evaluated or assessed by qualified third parties, such as specialised research
providers or rating agencies, according to an established scoring/rating methodology. The output may include
a focus on environmental performance data, the process relative to the GBP, or another benchmark, such as
a 2-degree climate change scenario. Such scoring/rating is distinct from credit ratings, which may
nonetheless reflect material environmental risks.
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Disclaimer
Copyright ©2022 Sustainalytics. All rights reserved.
The information, methodologies and opinions contained or reflected herein are proprietary of Sustainalytics
and/or its third party suppliers (Third Party Data), and may be made available to third parties only in the form
and format disclosed by Sustainalytics, or provided that appropriate citation and acknowledgement is
ensured. They are provided for informational purposes only and (1) do not constitute an endorsement of any
product or project; (2) do not constitute investment advice, financial advice or a prospectus; (3) cannot be
interpreted as an offer or indication to buy or sell securities, to select a project or make any kind of business
transactions; (4) do not represent an assessment of the issuer’s economic performance, financial obligations
nor of its creditworthiness; and/or (5) have not and cannot be incorporated into any offering disclosure.
These are based on information made available by the issuer and therefore are not warranted as to their
merchantability, completeness, accuracy, up-to-dateness or fitness for a particular purpose. The information
and data are provided “as is” and reflect Sustainalytics` opinion at the date of their elaboration and publication.
Sustainalytics accepts no liability for damage arising from the use of the information, data or opinions
contained herein, in any manner whatsoever, except where explicitly required by law. Any reference to third
party names or Third Party Data is for appropriate acknowledgement of their ownership and does not
constitute a sponsorship or endorsement by such owner. A list of our third-party data providers and their
respective
terms
of
use
is
available
on
our
website.
For
more
information,
visit http://www.sustainalytics.com/legal-disclaimers.
The issuer is fully responsible for certifying and ensuring the compliance with its commitments, for their
implementation and monitoring.
In case of discrepancies between the English language and translated versions, the English language version
shall prevail.
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About Sustainalytics, a Morningstar Company
Sustainalytics, a Morningstar Company, is a leading ESG research, ratings and data firm that supports
investors around the world with the development and implementation of responsible investment strategies.
For more than 30 years, the firm has been at the forefront of developing high-quality, innovative solutions to
meet the evolving needs of global investors. Today, Sustainalytics works with hundreds of the world’s leading
asset managers and pension funds who incorporate ESG and corporate governance information and
assessments into their investment processes. Sustainalytics also works with hundreds of companies and
their financial intermediaries to help them consider sustainability in policies, practices and capital projects.
With 17 offices globally, Sustainalytics has more than 1500 staff members, including more than 500 analysts
with varied multidisciplinary expertise across more than 40 industry groups.
For more information, visit www.sustainalytics.com
Or contact us contact@sustainalytics.com
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