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Abstract

This study aims to identify the importance of green finance and its role in supporting
environmentally friendly projects ,as green finance has become a new financial model that seeks to
integrate environmental protection with economic profits. Il includes all forms of investment or
lending directed to green projects that take into consideration the environmental impact and
promote environmental sustainability.

It has been concluded through this study that Malaysia and the United Arab Emirates are among the
leading countries that have launched many initiatives and provided many facilities and support to
investors to finance projects that would strengthen the nation , reduce carbon emissions, preserve
the environment, achieve prosperity and improve the standard of living, such as infrastructure
projects, economy and technology. Green projctes , housing , education , health and others.

key words : green finance, environmentally friendly projects, "green projects" , Malaysia , United
Arab Emirate
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53l Bl EReS Issue size: 2019 g5 | Pasukhas Green
° 0yl> Bhd
s (USD3,9m)
Llidly T
Facility size:
MYR200m(USD46m)
sl L 480 MYR445m@USD108m) | 2019 iy PNB Merdeka
Ventures Sdn Bhd
3ol L)) Ol MYR590m@USD208m) | 2019 o4 | Telekosang Hydro
One Sdn
Bhd
53l Bl GRS MYR245mUSD58m) | 2019 4T Edra Solar Sdn
23
53l 3Ll 450 MYR550mUSD131m) | 2019 .7 | Cypark Ref Sdn
Bhd
sl L GRS MYR435m(USD105m) | 2019 juwss PNB Merdeka
Ventures Sdn Bhd
53l 23Ul GRe” MYR260mUSD61m) | 2020 «k,- | Leader Energy Sdn
Bhd
53l 2Ll GRS MYR260m(USD64,4m) | 2020,.:.. | Solar Management
(Seremban) Sdn
Bhd
53l Bl ki MYR200m(USD48m) | 2020 .z | Cagamas Berhad
aliznd 3y05Y

<lladly ol
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wal 5. Ls” ki MYR150m(USD37,5m) | 2020 ;s Sime Darby

AU ol property Berhad
L;C\-«b.-\/\ pidly

g2Lasly

53l 23Ul ERe” MYR390m(USD93,6m) | 2021 <. | Renikola Solar Sdn
Bhd

sadl 3Ll 18, | MYR430m(USD103,2m) | 2021 ol PNB Merdeka
Ventures Sdn Bhd

3ol wUa)) Ol MYR1000m(USD240m) | 2021 ., Small Medium

e 5Ll Enterprise

) Development Bank
Malaysia Berhad

53l 23La)) 185 MYR150mUSD36m) | 2021 .. | Hanwga QCELLS
Malaysia Sdn Bhd

53l L)) AR MYR1180m(USD283,2 | 2021 57T Pengurusan Air
Selangor Sdn Bhd

m)

53l Bl ki MYR100m(USD24m) | 2021 ,..ss | Cagamas Berhad
oL:.U @\:b

SLladl dalazals

MYR9424M(USD2338,8m)

Sourse: liste ASEAN Green Social Sustainability Bonds last updated ,(9 december 2021),
https://www.theacmf.org le 20/04/2022,14 :45.

(sl pad) Sladl jles Lagé w &) sttt 38l s I dW 3 et el e pdle e

Y i et S6al dnnlgl) godadl L LY saate 157y bl oYl ooler 45,¢bl Le 1
Badmll SUW) AU BT e Cadsdl i Jo LI (3 e ot 3SCal) e Waad) mlall JIp
s bl Ol 3 e s sltily Gl ol o gt a8 cane CaSly (1ol 3L
ho gl bl CUI b dad cingad) Lol o dasd st Sledsy Slnzie S0 IV a sadl) Alons

dad) 48a Jl2 ¢ ohlsl o b i 2017 2 27 3 " aplest " aSa |5 e s
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e S 3 sl wlles 061, collaoYu Sol= 20214 2019 ule 3 015 W6y calgsaldly aalazadl
) Sl (3 sde et Jess 4SS 3 ) ssmg AR L lenldl (3 3B sual OIS ey
eils 2020 a 35 coblae &M 2018 a3 Lafy bais ollee &3 Sls @il 2017 a3 U
o] ddes 22 clas oot olidly S6Kal jeghs Jol de Olgie 4 Vg (lais Slkas day)l s
A et Co e Ll colles 4 oY) wlles i (PNB Merdeka Venture) iS55 o ydues duslle (3
slac] & Oleg all) (il curyy 180, Ll (' Pengurusan Air Selangor Sdn Bhd) 25;2) 3)luwall csls”
@ L %0 33,3 e @ (Sl Vas Ll 204 Ol b asas ¢ 8y (Gl Gkl 3 W las] Lol
2021 ..

bidle 3 20212017 501 3 o) pead) Sty Gl Olylbo] (1-2) o3y (K21

2021 ale @ Uil ol puad) Olkdly 4S5l Otylik!
(LY O5ebe)

.c\#cﬂ;&a

2021

(1-2) o3, Joadt Sl e by cuadllall shas] oy 2 kel
2017 ) spal I Cdpds 3 sl cliindly 4,820 wlids] O gl JSall s e Lo
Yo Oske 224 1) 2018 a2l & Nos 0sde 464 1 2017 2 oy e (2021 —
oo el 23 L) e s o 35mg Vs Osde 659,9 i 2019 a7 ISes sl V1 gled
23y 210,9 aez 2020 ww oLV 3 ohlisyl osgley dadl sla 3 Blluo] b e ol
Pl aiip ¢ dols dhar gy ISST A slasV) ey 2IU) Bleed) e "Ggye8 il b

syl Ad 30l Wgedly AL Gandl gl UM e M3y Yes Ogke 780 ek 2021 i 3 s
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3151 LEsS™ el o) Slandly ool jlawd ol 1oy (il B plasy oladl ol GSall jlanl o
Legio Bymdl) eoiad @38 L R lidl &5l 2ASH) By o sk
Uidle G el Abalt aylid) Jugd (3 ol piadt UL g3 Y1 ALus (sko 131

Sl bad bl dgs 3 sl ladl sk 3 slad iy 38l e e Sl el
Pk b Lo loly Ll sl lidly dSall dgall el jany
Ll boladl Aol el aylall g 8 sl pad 4SCall iflus 1

3 Al Sy sy cdoladly Bsas (25T JIsedl dtas (3 Lls s Lille (3 5adl 380 oo5
FUS Ll Aol 2slasYl ol (rnd e deley 6 mpyladly 2aldl 2slasV) oleladll Lok
Ll il I3 e sl il ig? 3 ela) 3Kl s e el 1Sy, (GDP) JLaY)
okt L aplaes” Gl slasY) s 2g) BT U 0l gy Lty e &) Bpedl dolasl
YQEREN))
(PNB Merdeka Ventures Sdn Bhd) &) sl et gl £ 9,08 iyt 1.1

PNB aS5a) L asyle a0 45.55” (PNB Merdeka Ventures Sdn Berhad -PNBMV) ¢Lzs) é
o S o) fan by o2y (sl (Warisan Merdeka) ¢ s Aoad (Permodalan Nasional Berhad)
Merdeka) sl gl Zeawd & (Adle Laiag 1506 By Geads Wisy B a L 15505 b 118
e 630 Ulgm aclis)l iy o (LT B3 Oy (3 aor bl ) s 05 dlesT a2 (( PNB118

30) o Anill (oole o 35S clhas SSKo (PNB M V) ool (2017 s i
(S ey e 201 s &l dah 40 mabpd Wy 3y «(Merdeka ASEAN Green SRI
Sb awsews (Merdeka PNB118) -y 3,50 S Loedl 3 sl 3840 sls olble pisans
wlee glsl @ s 3Ka) e (Merdeka ASEAN Green SRI) 8580 dws ceslill 2oz olsla)
ASEAN Capital Markets Forum —c e Laysb 2l (ASEAN Green Bond —~AGBS) sl,23 il
W BLeY) aga |8 e sa) (SRI) Jggedly plized) LoV 480 | Jsls e BT LS (ACMF-)

BRI

' - PNB Merdeka Ventures Sdn Berhad — Green Sukuk, Article posté sur le lien https://www.msfi.com.my/pnb-
merdeka-ventures-sdn-berhad-green-sukuk le 2022/04/25 , 11:30.
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(PNB Merdeka Ventures Sdn Bhd) iS,:J sl &8l jlius) J>1p 2.1
&y J>1» J= (PNB Merdeka Ventures Sdn Bhd) i55a) sl adl 8ol jlus] s o .
) Jpd
15,5 syt A ot s o (2-2) o Sy

(PNB Merdeka Ventures Sdn Bhd)

(< g ) 3L o) & S Fob ]
(G i1 Opell)
5 10 2017 e 29 1
6 20 2017 juuys 29 2
7 30 2017 juuys 29 3
3 60 2017 jauys 29 4
15 570 2017 juuys 29 5
7 65 2019 v 29 6
3 70 2019 o1y 28 7
9 90 2019 v~ 28 8
13 220 2019 v~ 28 9
10 100 2019 jus 27 10
11 105 2019 juys 27 11
12 120 2019 jus 27 12
13 110 2019 jus 27 13
3,5 200 2021 o1 25 14
11,5 230 2021 ol 25 15
2000 ¢ 5o

Sourse: list of ASEAN Green Social Sustainability Bords last updated ,(9 december 2021),
https://www.theacmf.org le 24/04/2022,13 :16.

Ossbe 690 ay5 2] auty shoas 5500 (2017 jas 29) psy LoV Al U1 3 a52)l o)l

V3 Oghe 445 Ba0ll ol adl $a aas wilST (2019 Ol 28) ag 25U Al M 3y ((sille oy

Olgr 23) pg anl)l A=l (35 Ve Osle 435wl wils™ (2019 jays 27) ps 2l 2l ) 3y
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(Sl cary Sl 2 352 wls olhlas] Jla] 05K Y Ol 430 480l aas wols” (2021

ol dom ol pan s LM Joty

sl 3Salb Jgolt ( PNB Merdeka Ventures Sdn Bhd ) &y g 9,4% :(3=2) o8y Jsud-!

lssuer

lssue size

Date of issuance
Purpose

Tenor

Profit rates

Payment
Currency

Lead arranger
Governing law
Solicitor
Rating

Shariah advisor

PNB Merdeka Ventures Sdn Bhd

RM2 billion

December 2017

The proceeds shall be utilized to partly finance the Merdeka PNB118 Tower
15 years

Fixed profit rate to be agreed between the issuer and the Lead Manager(s) prior to
each issuance of the Merdeka ASEAN Green SRI Sukuk

Semi-annual basis

Malaysian ringgit

MIDF Amanah Investment Bank Bhd
Malaysia law

Zul Rafique & Partners

Unrated

MIDF Shariah Committee

Source: World Bank Group and Securities commission Malaysia, (2019), Islamic Green Finance:
Development, Ecosystem and Prospects, Malaysia, P 58.

gl 380 S W Kl sy
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PNB Merdeka Ventures 855w S :(2-2) o3, JS&!

Appint he Commody Tradng R ol T
Partcpant o se the ommodities bhd
1o Bursa Maiasa amic s . L
T )
'\5 KSUWE’IHA &Lk ia.:_,a "“".“!,'5
Sl the Commmogites o ) Murcbaahtorepsen vl
of e 2| Suluthodes enftement e g
— behalfof e Subutpoldesto L2 | uthodes et i g
| elorndenl @ 5% | rceive the Defened Sk Price o
e
payment s
o i 2t U 2 R 2 ~ Py Puciae s3
»adl d‘_ﬂ_,_'_,\ | £ fa,) "’ ..
e WE ] e [ s b
mm ﬂ i (on behafof the
| Dl )
(om'od‘! ﬁWIﬂmhé(Om' (Xf'.j o TR g — :W'm
Tating Pty ™ 5 = 2 oy | 8 MR 0 ST
“}Egﬁf e ﬂmﬁ () Conpen e
& Purchase e #=3 | SURIIOR
T T e 1[ B
The Wokalah aangement between e Suthodes and | 227272
Sl Sgs Zetuah by G s sY 351 SR

Source: World Bank Group and Securities commission Malaysia, (2019), Islamic Green Finance:
Development, Ecosystem and Prospects,Malaysia, P 58.

B2 hst ) o i higedl) 3T il e Jead) sa (PNB) a5 Clual ol
oW a8 o Bl Jeo) Ginad G o gl Ciad) byt e ABlgte clas S80 U] &l
Wl e 2l W old (i sladl U oY sl Gatio Sl (5 ) sl
el by iy ailig SLlidly oWy 0 S
Ll Lelerr! Aol el agyladt Jog 8 ol puadt lindly ) Adlus 2
" Olut I9K0" daoladl ol ) Jugh €900 1.2

curiyy Osabe 100 ez 885 2015 0l 3 "0l 3580 1" (3 slay aub ol @14 @il

hyle 20 Lsad 44, p# Gabane 29 ((Yayasan AMIR) Jl Sl Lod & odad) ¢lbd) dgarge (51lls
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o el ods 3 2015, 2014 G M e W a ) CL,4' dny ol by bl 3 Rl
380 il JL 2017 ol e I Ll gy st Ll @ L) ols e Lalisy 84Sl
Trust "meby ped clontal Gilbo ity Ugeke 100 cna ((SRI) tsbenr! agtns 15 el Sliking
oM A el oy ey ool deadedl sl ) sad G el 929 <" Scool
SSe Ol Y0 4.3 Lede ) B ciby cdaly o 3 GSal) 2ed LIS s (5 3y

W Ol 3 a2l walel U gy (JgoV) 3,15Y ol sog delis golioy 2)lasy yjlakinl @3loy
(oW ) Cug ¥ el Bgio e e bisad Slitedly S8 el e 22U JIgad) Janasr
Loxny Il Al Blis ol pladll g BSTE e el dad) 1) OB Jsos Gt oS0 s
alolye ) ol gl Bplll 20 SH) Sl e sy Claza VL A" die e olaedly 380
1.@@\) 8ol s dems s i bl Bls Y 3503
(el B pally obell (ONE WASH ) g9, 2.2

12019 ple 3 oyt @) imnal) Bladly eall 3pally oldl Slkiny SSo SIbT s S5
SV I e 8l A Ol o) Caslls e s £ Osaply el Clsall 1ot
oty colepdl a2V Oseke 605 isadl o Sl N 05ele 120 w2 1) One WASH ¢5,80 St
Z.Lﬁgu 355 e D sl ey B (3 90 any 1S Sldy jpis £ 9,5

sl Bl iy (3 il S ealed OF LeSs st Sl 32l OF o Lo I35 0 iz
apy ¢ el G pally 2a bl ol (reid)  Bl5L (BalG g
Ll Lt Al Apialt apladl g 8 ol pead-) &S Atluns .3

Sl @ 0y oad) BSall gl ¢ glly deall Al plald e el GBL Ll dgs s
...UITM Solar s Sinar Kamiri Tadau Energy) s oo @lasV) aghonas ool Jo 4800 (5)0ae

Pk Led gl () i) Ul s g e il Sls G g o

seelly SLaBV pslall e A 3 ygdllall aulal) Lo sl padl Sl e 83l sts (2016) (58 udl de jsaie T -
A33 o b 2 3 saal 20 13 el

2 - référence précitée, World Bank Group inclusive growth sustainable finance hub in malaysia, (OCTOBER 2020),
Pioneering the Green Sukuk: Three Years On,THE MALAYSIA DEVELOPMENT SERIES, P 38.
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( Quantam Solar Park—pwb el fewdd) Bl oo ST UL o

feoidl 40 " mllaan Lede bl (2017 68T 3 oladt 4KalL Jo¢ (Semenanjung- sdn Bhd

fpacid) Blall wlg &M ol 3 ) S las] olble cadsaal Ea Cocladl wlll)
1 by 2] 24y (Terengganus Melakas Kedah) Wil s ol¥y (3 Gladl dxwly 3550 ¢S
350, 3L A8 B Lgi 2L gS) e Dblglas T 282 Ll mlall Wy o splle iy ks
o o 193000 Jlas 9,00 1ia sl 0106 600 sy o)1 3>Lus e (Tenaga Nasional) ;W
Jos 20 3000 p5 69,200 0F LS5 680 @l e 90.000 Lls 5955 bsiw 05 S

ol Lels sl adl mlall Jle 3 ple 18 &5+ ('Itramas Corporation SdnBhd) »Y1 a2l Ut
SEY ead o bl i g B e SA o ol e ) sag Bpead Bl (3 pa il s U e
1.”&-\ ShlazmaV) e al e g gl Caio a3y pgpall s

oYl ddes Lol jaxd 2se ) Jaadt (3

L. World Bank Group and Securities commission Malaysia,( 2019), Islamic Green Finance: Development, Ecosystem
and Prospects,Malaysia, P56.
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Jsek! (Quantam Solar Park-Semenanjung- sdn Bhd ) &5 ¢35 :(4-2) o3y Joid!

o) et 36all
|ssuer Quantum Solar Park (Semenanjung) Sdn Bhd
Issue size RM1 billion
Date of issuance October 2017

Purpose

Tenor

Profit rates
Payment
Currency

Lead arranger
Governing law
Solicitor

Rating

Shariah adviser

Structure

To finance the development of three 50 MW solar power plants in Malaysia
1510 175 years

4.81% -6.16%

Semi-annual basis

Malaysian ringgit

CIMB Investment Bank and Maybank Investment Bank

Malaysia law

Adnan Sundra & Low, Zaid Ibrahim & Co.

AN

CIMB Islamic Bank

Murabahah structure (Tawarruq arrangement)

Source: World Bank Group and Securities commission Malaysia, (2019), Islamic Green Finance:
Development, Ecosystem and Prospects,Malaysia, P 56.
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Tl Bl G5S0 :(3-2) 0By SN

Bursa Suq
Al-Sila’ / Trading
Platform
| Commodity supplier | | Commodity buyer |
|
| ]
@ Purchase Sell @
Commodit Commodities Commodities Price equivalent to
Purchase Pricg on Spot on Spot Commodity Purchase
Sell commodities Price
on deterred
Sukuk Trustee paymentl basis
— Sub Agent| Sukuk Trustee
— !
Appoints as purch (Sale Agent) ?pipc;nts as
Sub Agent _ @ OL:S:erase ale Agent
QSP Semenanjung 4 QSP Semenanjung
> (Agent [ Issuer) (Buyer)
@ Green SRI Issue Green
Apgo”ni Suleulk SRI Sukuk
as Agen Proceeds
Sukuk Trustee Deferred
Sale Price
Sukukholders Provide Project
4 9 Kafalah Companies
Security Agent |~

Source: Extracted from Quantum Solar Park (Semenanjung) Sdn Bhd'’s PTC

Source: World Bank Group and Securities commission Malaysia,( 2019), Islamic Green Finance:
Development, Ecosystem and Prospects,Malaysia, P 57.
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B o) Vs e Lgtws o & eVl gz a1 2l dng 2l tools aps )
At Aeenas Sl S8 GOl BB E ey chashes mling Jsel (3 jlezaV) () ol
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Blall g Lew) i o)l alast) ST el 13) V] Bagis audld aies e L sle UL e gl
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(oMadll o g sl g dl) ST (ke gl e s Sledly S580a0 Bgm e Ll pl3 LD
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Ll sl el GeSalt _dnl) dldalt ayladt fogd 3 Lgaly slpuadt Ladll) 3Kalt ((2021) 0ty oo (8 dnm -
.170-169 PP c}\}%—\ 2548l aS.U.%\ cZ\gJBY\j 4oLy QM J?ﬁt}“ il c_\?}jﬁ
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A Sgadl ) Ll sl Bl Jl2 (3 sl (ogdlly HSally il dgall mladly ShEY)
Cionll e (3 4] LB as L Mag capladl e Lapdg o) Ll (3 asondl) wilall g5 5 58Ty otz
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3 s IS e 5 050y colabl oy Al ) BLAYL shadl iy S5l L oy oliadd
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bl A g Bl dnge J3 e 2017 le 30 3 samall gl GLY @ sl ann ol 0"
S el W T WS Jsad Sl 5 Jo Sl Vg5 0sdke 587 i (First Abu Dhabi Bank) JsY!
Lafy (apdy ssamall wlally Cadadl Jadly rslsed) o9l o Llidly danlal) 3jlseld ezl 3)15YL shes
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5 (Saudi Electric Conpany) 5 (FAB) : 2 shas oltiny 4580 ool ) 015206 2020 e (39 *
Jsd (Etihad — national airlines of the UAE) s (Arab Republic of Egypt) s (Qatar National Bank)
(03 S0 DBl o 1y ol 3l ol iadl 3Ly 53uomil) BUally sl o3 s Tyl Bl sl
The Red ) s (Emirates NBD ) 5 (ISDB) s (FAB) : &JWl oSl o IS @yl 2021 a3 LI F
oLl &)lafy doddl) Blaly dlagll aplall bsad 2 p9ds ol (Sea Development Compary

Ll Gl

P JIsH ol (3 8l ods o) e el Say
2021 ple 5> oot iy all SHLY el padt W Y Sllis) ((5-2) 8y Jgud!

JIga¥ ol MeYleg | Bemadt JIgedl | oY) b 8yaall dgd!
oLl 350509 33metl) dlall shas ol | USD(B87m) | 2017 .. FAB
bl dalaialy
53l L)) as pes | USD(665m) | 2017 b FAB
53l 331l shas pes | USD(75m) | 2018 . Masdars
shadt Ll sadoal) Bl | clas 88 | USD (600m) | 2018 4T MAF
oLl 3,13] 33l 25Ua)) eas oe3 | USD (2000m) | 2018 ,esT Dp World
) el
sl gl saamal) Bl | oes 88 | USD (600m) | 2019 L. MAF
oLl 3)l3)
st Uy ssdeed) Bl | olas wli | USD(50m) 2019 jeezws FAB
sl gLy saaml) Bl | o s olie | USD(20m) 2019 jezees FAB
shpadl Ll sadall B | clas 880 | USD(600m) | 2019 ,usT MAF

1 _ Clefford chance,( may 2021), green shoots sustainable capital markets in the middle east, in UAE, p5.
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ezl 3)13Ylg saumal) B | s ol | USD(750m) | 2020 .57 | Arab Republic of
) Gl olal Egypt
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Compary
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Total :USD(574407m)

Source :Abu Dhabi Global Market (ADGM),( january 2022), international sustainabale finance

centre,in UAE, p22.
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Source: Majid Al Futtaim, (2020) ,green sukuk report, https://www.majid al futtaim.Com ,le
16/05/2022,16 :14.

shas B8 s e 1S3 oyl s (ol SNy e 3l OF s gLl Joidl N
L Sepel Y53 Osde 1800 a2t sda ] L) 06K Sl ¥ss 0sske 600 20y
ot dg Jeolid Gan s JsM Jotly
slpadt §5Sall Jsok! (MAF) aeladll drle 8805 £ 9,00 :(7=2) o3y Jgudr!

Majiid Al Futtaim Properties LLC
Issue date: 14-05-2019 Maturity date: 14-05-2029 Tenor: 10
Majid Al Futtaim | Amount Issued USD600m

Issuer Name Properties LLC
Country of risk United Arab Emirates CBI Database Included
Issuer Typel Financial Corporate Bond Type Sukuk
Green Bond | Link to Framework Second party opinion Sustainalytics
Framework
Certification Not certified Assurance report N/A
Standard
Certification Verifier | N/A Green bond rating N/A

Source :Majid Al Futtaim properties, (21 may 2019) ,green bond fact sheet, in UAE,p1.

! _Majid Al Futtaim lists worlds first benchmark corporate ,(15 may 2019) ,green sukuk on nasdagq
dubai, http://enterprise press, le 16/05/2022,16 :03.
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Issuer First abu dhabi bonk
Loan (Soft Mini Perm)
Type
* Abu Dhabi Water and Electricity
Sponsors Authority (“ADWEA”) (60%)
Transaction » Marubeni Corporation (20%)
« JinkoSolar Holding Co., Ltd. (20%)
Transaction USD 665,000,000
Size
Maturity C. 24 years post completion
of the Loan
Financial May 2017
Close

Source: The Banker investment banking awards, (2019) , green bond impact report beyond
financing et investing,in UAE, p11.
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