
  

ChinaBond ICBC Green Bond Index Methodology 

 
Sept, 2021 

All rights reserved by ChinaBond Pricing Center Co., Ltd. 



中债金融估值中心有限公司  中债-工行绿色债券指数 
ChinaBond Pricing Center Co., Ltd.                                                     ChinaBond ICBC Green Bond Index  

- 2 - 
 

ChinaBond ICBC Green Bond Index Methodology 

 

ChinaBond ICBC Green Bond Index is a member of ChinaBond Custom Indices. Eligible constituents of the 

index include green bonds publicly issued in the China Interbank Bond Market with issuance size of no less than 

CNY 300 million and time to maturity of no less than 1 month. The index can be used as a benchmark or target of 

investment on such bonds. 

1. Index Name 

Chinese Name：中债-工行绿色债券指数 

English Name：ChinaBond ICBC Green Bond Index  

ChinaBond Index Ticker：CBC03401 

2. Eligibility Criteria 

2.1. Standard 

Green Bond Endorsed Projects Catalogue (2021 Edition), jointly announced by the People’s Bank of China 

(PBOC), the National Development and Reform Commission (NDRC) and the China Securities Regulatory 

Commission (CRSC)1 

2.2. Bond Type 

Green Finance Bond, Green Enterprise Bond, Green Debt Financing Instrument, Green Local Government 

Bond, etc. Subordinated Debt and Tier-2 Capital Instrument are excluded. 

2.3. Market 

China Interbank Bond Market 

2.4. Issue Type 

Publicly issued 

                                                             
1 For bonds issued before the release of the Green Bond Endorsed Projects Catalogue (2021 Edition), refer to the Green Bond 

Endorsed Project Catalogue (2015 Edition), POBC and the Green Bond Issuance Guidelines, NDRC. 
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2.5. Size of Issuance 

No less than CNY 300 million 

2.6. Time to Maturity 

No less than 1 month 

2.7. Currency 

CNY 

2.8. Interest Type 

Fixed coupon rate, Pay at maturity, Discounted rate 

2.9. Listing Term 

Unlimited 

2.10. Optionality 

Bonds with embedded option are excluded 

2.11. Price Source 

If market price is within ±0.1% deviation from ChinaBond Valuation’s price, market price shall be selected as 

the primary pricing source; if market price is not within ±0.1% deviation from ChinaBond Valuation’s price or 

is not available, ChinaBond Valuation price shall be used. Same bond traded in different markets will be treated 

as different bonds. 

2.12. Weighting Methodology 

Market capitalization weighted. The maximum market capitalization weight of a single issuer is 10%, and if the 

market capitalization weight of an issuer exceeds 10%, the weight will be compressed to 10%. 



中债金融估值中心有限公司  中债-工行绿色债券指数 
ChinaBond Pricing Center Co., Ltd.                                                     ChinaBond ICBC Green Bond Index  

- 4 - 
 

3. Calculation 

3.1. Base Date 

Dec 31, 2017 

Base point value: 100 

3.2. Calculation Frequency 

Each business day of China Interbank Bond Market 

3.3. Index Calculation 

3.3.1. Total Return Index 
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𝐼𝑇
𝑇𝑅 is total return index value on T day 

𝑃𝑖,𝑇
𝐹  is full price of bond i on T day 

Pr𝑖𝑖,𝑇 is principal repayment of bond i on T day 

𝐼𝑛𝑡𝑖,𝑇 is interest payment of bond i on T day 

𝐶𝐴𝑆𝐻𝑖,𝑇−1 is the accumulated cash flow of bond i on T-1 day within the month 

𝑉𝑜𝑙𝑖,𝑀−1 is the balance of bond i on the last working day of previous month 

𝑉𝑜𝑙𝑖,𝑀−1
∗  is open interest, adjusted based on customized weight, of bond i on the last working day of previous 

month 
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𝑊𝐽 is customized weight of type J bonds 

𝑀𝑉𝑖,𝑇−1
𝐹  is full price market cap of bond i on T-1 day 

𝐷𝑅𝑇 is current deposit interest rate on T day; 𝐷𝑅𝑇 = 𝑅/360 if assuming current deposit interest rate is R  

on T day 

3.3.2. Full Price Index 

𝐼𝑇
𝐹 = 𝐼𝑇−1

𝐹 × ∑ (
𝑃𝑖,𝑇

𝐹 + 𝑃𝑟𝑖𝑖,𝑇

𝑃𝑖,𝑇−1
𝐹 × 𝑊𝑖,𝑇−1

𝐹 )

𝑖

 

 

Where: 

𝐼𝑇
𝐹 is full price index value on T day 

𝑃𝑖,𝑇
𝐹  is full price of bond i on T day 

𝑊𝑖,𝑇−1
𝐹  is full price market cap weight of bond i on T-1 day 

𝑃𝑟𝑖𝑖,𝑇 is principal payment of bond i on T day; it is 0 if there is no principal payment on T day 

3.3.3. Flat Price Index 

𝐼𝑇
𝑁 = 𝐼𝑇−1

𝑁 × ∑ (
𝑃𝑖,𝑇

𝑁 + 𝑃𝑟𝑖𝑖,𝑇

𝑃𝑖,𝑇−1
𝑁 × 𝑊𝑖,𝑇−1

𝑁 )

𝑖

 

Where: 

𝐼𝑇
𝑁 is net price index value on T day 

𝑃𝑖,𝑇
𝑁  is net price of bond i on T day 

𝑊𝑖,𝑇−1
𝑁  is net price market cap weight of bond i on T-1 day 

𝑃𝑟𝑖𝑖,𝑇 is principal payment of bond i on T day; it is 0 if there is no principal payment on T day 

4. Sub-index 

No sub-index 
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5. Rebalancing 

The index is rebalanced monthly on the first business day of each month. Unqualified bonds will be processed 

according to the specific situation between two routine intervals. 

6. Data Release 

The index is released around 18: 00 (Beijing time) on every business day of the China Interbank Bond Market. 

The index is available through http://yield.chinabond.com.cn/cbweb-mn/indices/single_index_query, or through 

ChinaBond Intergrated Business Platform and Data Download Channel for inquiry and unloading. 

For concrete usage, refer to http://datagate.chinabond.com.cn/datagate/ (Data Download Channel) or 

http://www.chinabond.com.cn/cb/cn/xwgg/ggtz/zyjsgs/ywgg/zzzhywpt/list.shtml (ChinaBond Integrated Business 

Platform). Clients may also look up and download the index through information vendors authorized by ChinaBond 

Pricing Center Co., Ltd. 

7. Contacts 

Index：010-88170664/4531/4545  021-60813529 

Customer Service：400-892-9888 

Quality Control：010-88174712  021-60813562 

Complaints：cbpc_complaints@chinabond.com.cn 

http://yield.chinabond.com.cn/cbweb-mn/indices/single_index_query
http://datagate.chinabond.com.cn/datagate/
http://www.chinabond.com.cn/cb/cn/xwgg/ggtz/zyjsgs/ywgg/zzzhywpt/list.shtml
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Disclaimer 

 

This document is provided by ChinaBond Pricing Center and shall be protected by the Copyright Law, 

Trademark Law, Patent Law and related intellectual property laws and regulations of China. Except as otherwise 

stipulated by laws and regulations or otherwise agreed by ChinaBond Pricing Center and the parties concerned, the 

intellectual property rights and other legal interests of all contents shown or provided in this Document (including but 

not limited to trademarks, trade names, service marks, texts, pictures, designs, audio, video, indices data, market 

information, etc.) and related software programs (including but not limited to the relevant platform design, website 

architecture and procedures) shall be owned by ChinaBond Pricing Center and/or its affiliates. All trademarks relating 

to ChinaBond Pricing Center and the products and services offered by it are owned by ChinaBond Pricing Center or 

its affiliates. No organization or individual may use such trademarks in any form without the prior written consent of 

ChinaBond Pricing Center. 

Any organization or individual may browse and download the contents of this Document for non-commercial 

purposes subject to the relevant provisions of the relevant laws and regulations of China and this Disclaimer. Without 

the prior written consent of ChinaBond Pricing Center, no organization or individual may use any of the contents of 

this Document for selling it to others for profits or for the purpose of promoting products or services that do not 

belong to ChinaBond Pricing Center, including but not limited to through the ways of downloading, copying, storing, 

acquiring, sending, photocopying, modifying, demonstrating, converting, reproducing, selling, renting, publishing, or 

otherwise distributing and disseminating through a hard copy or electronic capture system. No organization or 

individual may reproduce this Document in any medium without the prior written consent of ChinaBond Pricing 

Center, whether or not the source is clearly indicated. 

ChinaBond Pricing Center does not provide any form of guarantee or warranty for any content provided herein, 

including but not limited to that ChinaBond Pricing Center does not guarantee or warrant that this Document meets 

the needs of specific users or will meet the expectations of the users. 

ChinaBond Pricing Center reserves the right to modify or update any of the contents of this Document at any 

time without notice. ChinaBond Pricing Center makes every effort to ensure that the contents of this Document are 

accurate and complete, but does not make any representations or warranties as to its accuracy or completeness and 

shall not be relied upon by any organization or individual who browses this Document. ChinaBond Pricing Center 

and/or its affiliates shall not be liable for any damages resulting from the direct or indirect use of this Document, 

including but not limited to the inaccuracy and incompleteness of the contents. 

The foreign language translation of the contents provided herein is for your reference only. In the event of any 

inconsistency between the texts in different languages, the Chinese text shall prevail. ChinaBond Pricing Center 

and/or its affiliates shall not be liable for any damages resulting from differences in the understanding of the different 

language texts. 

 

 


