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VERIFICATION PARAMETERS  

Type(s) of instruments 
contemplated 

�x Green Bond  

Relevant standards 
�x Green Bond Principles, Technical Expert Group Final Report on 

EU Taxonomy and associated Technical Annex (March 2020) and 
Draft Delegated Act (November 2020) 

Scope of verification 
�x De Volksbank Green Bond Framework (as of February 2021) 

�x De Volksbank Green Bond portfolio (as of February 2021) 

Lifecycle �x Pre-issuance verification 

Validity 

�x This SPO is valid as long as no new project categories are added 
to the Green Bond Framework and there are no material 
changes to the asset pool (e.g. addition of assets that does not 
follow the Eligibility Criteria as set out in the Green Bond 
Framework February 2021). 
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SCOPE OF WORK 

De Volksbank (� d̂e Volksbank�_���}�Œ���^�š�Z�����]�•�•�µ���Œ�_) commissioned ISS ESG to assist with its Green Bond by 
assessing three core elements to determine the sustainability quality of the instrument: 

1. The �'�Œ�����v�����}�v���[�•���o�]�v�l���š�}����e Volksbank�[�• sustainability strategy �t drawing on �������s�}�o�l�•�����v�l�[�• 
overall sustainability profile and issuance-specific Use of Proceeds category. 

2. De Volksbank Green Bond Framework �t benchmarked against the International Capital 
Market Association's (ICMA) Green Bond Principles (GBPs). 

3. The asset pool �t whether the project financed aligns with the Technical Expert Group Final 
Report on EU Taxonomy and associated Technical Annex1 (EU Taxonomy Draft Delegated Act) 
on a best effort basis.  

 

 

 

 

 
1 Taxonomy Report: Technical Annex (March 2020) 
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/200309-sustainable-finance-teg-
final-report-taxonomy-annexes_en.pdf 
Taxonomy Report: Drat Delegated Act 
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12302-Climate-change-mitigation-and-adaptation-taxonomy 
 
ISS ESG reviewed the alignment of the due diligence processes of De Volksbank for the project category to be (re-)financed under this 
Green Bond against both the March 2020 version of the Taxonomy Report - Technical Annex and Draft Delegated Act.  
It is worth noting that the EU Commission released the Draft Delegated Act on the EU Taxonomy in November 2020, and the adoption by 
the Commission is as of now, pending. The first company report and investor disclosures using the EU Taxonomy are due at the start of 
2022, covering the financial year 2021. Thus, as of the date of publication of this SPO report, it is not possible to conclude to any definite 
alignment with the EU Taxonomy, which is not yet finalized and implemented. 

https://www.issgovernance.com/
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/200309-sustainable-finance-teg-final-report-taxonomy-annexes_en.pdf
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/200309-sustainable-finance-teg-final-report-taxonomy-annexes_en.pdf
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ISS ESG ASSESSMENT SUMMARY 

 

 

 
2 ISS ESG�[�•�����À���o�µ���š�]�}�v��is based on de Vo�o�l�•�����v�l�[�•���'�Œ�����v�����}�v�����&�Œ���u���Á�}�Œ�l���~�&�����Œ�µ���Œ�Ç���î�ì�î�í���À���Œ�•�]�}�v�•�U���}�v���š�Z�������o�]�P�]���o�����P�Œ�����v�����}�v�����‰�}�}�o�����•��
received on the 28.01.2021, and on the ISS ESG Corporate Rating applicable at the SPO delivery date (updated on the 08.01.2021). 

SPO SECTION SUMMARY EVALUATION2 

Part 1: 

Green 
Bond’s link 
to issuer’s 
sustainability 
strategy 

According to the ISS ESG Corporate Rating published on 
08.01.2021, the issuer shows a good sustainability performance 
against industry peer group on key ESG issues faced by the 
Financials/Mortgages & Public Sector Finance sector. As of 
16.02.2021, the company obtains a Decile Rank relative to 
industry group of 1, given that a decile rank of 1 indicates highest 
relative ESG performance out of 10. The issuer is rated 1st out of 
129 companies within its sector. 

Consistent 
with the 
issuer’s 
sustainability 
strategy 

Part 2: 

Performance 
against the 
GBPs 

The issuer has defined a formal concept for its Green Bonds 
regarding use of proceeds, processes for project evaluation and 
selection, management of proceeds and reporting. This concept is 
in line with the ICMA GBPs. 

Positive 

Part 3: 

Alignment of 
the asset 
pool with 
the EU 
Taxonomy 

The Green Bonds will (re-)finance residential green buildings in the 
Netherlands. This use of proceed category has a positive  
contribution to  SDG 7 �Z���(�(�}�Œ�������o���� ���v���� ���o�����v�� ���v���Œ�P�Ç�[�U SDG 11 
�ZSustainable ���]�š�]���•�����v�������}�u�u�µ�v�]�š�]���•�[�����v����SDG 13 �ZClimate Action�[. 
The Eligible Categories Energy Efficiency and Renewable Energy 
are included within the Framework but no loans were yet selected 
under such categories. 
 
For this green project category, ISS ESG assessed the alignment of 
de Volksbank�[s due diligence processes against the requirements 
of the EU Taxonomy (both March 2020 and Draft Delegated Act 
version of November 2020). �d�Z���� �]�•�•�µ���Œ�[�•�� ���o�]�P�]���o���� �����š���P�}�Œy 
corresponds to the following EU Taxonomy category: � Âcquisition 
and Ownership�_��(activity 8.4. of the EU Taxonomy). 

Based on robust processes for selection of Green Loans, the Green 
Bond asset pool is considered to be aligned with the EU Taxonomy 
and the relevant activity-specific Technical Screening Criteria, Do 
No Significant Harm Criteria and Minimum Social Safeguards. 

Positive  

https://www.issgovernance.com/
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ISS ESG SPO ASSESSMENT 

PART I: GREEN BOND’S LINK TO  DE VOLKSBANK ’S ESG 
SUSTAINABILITY STRATEGY  

A. ASSESSMENT OF �������s�K�>�<�^�����E�<�[�^ ESG PERFORMANCE 

The ISS ESG Corporate Rating provides material and forward-looking environmental, social and 
governance (ESG) data and performance assessments.  

C O M P A N Y  

D E  
V O L K S B A N K  

S E C T O R  

F I N A N C I A L S / M O R T G A G E S  
&  P U B L I C  S E C T O R  
F I N A N C E  

D E C I L E  

R A N K  

1  

T R A N S P A R E N C Y  L E V E L  

V E R Y  H I G H  

 

This means that the company currently shows a good sustainability performance against peers on key 
ESG issues faced by �š�Z���� �ZFinancials/Mortgages & Public Sector Finance�[�� �•�����š�}�Œ and obtains a Decile 
Rank relative to industry group of 1, given that a decile rank of 1 indicates highest relative ESG 
performance out of 10.  

!"#$%&'()'*+,-& $$

As of 16.02.2021, this Rating places de 
Volksbank 1st out of 129 companies rated 
by ISS ESG in the Financial/Mortgages & 
Public Sector Finance sector. 

Key Challenges faced by companies in 
terms of sustainability management in this 
sector are displayed in the chart on the 
�Œ�]�P�Z�š�U�� ���•�� �Á���o�o�� ���•�� �š�Z���� �]�•�•�µ���Œ�[�•�� �‰���Œ�(�}�Œ�u���v������
against those key challenges in comparison 
�š�}�� �š�Z���� ���À���Œ���P���� �]�v���µ�•�š�Œ�Ç�� �‰�����Œ�•�[��
performance.  

"./0+1,+213104$5%%)'0.,101&/$

Through special product offerings in the areas of social and/or green financial services as well as 
socially responsible investment (SRI) products, financial institutions can contribute to the solution of 
global sustainability challenges. De Volksbank mainly operates in the Dutch retail-banking segment, 
with a strong focus on mortgage financing. De Volksbank offers special green loan solutions for retail 
clients, such as loans for eco-efficient houses or energy saving measures. However, these product 
offers still constitute a small share of the overall loan portfolio. In addition, although it is not its major 
business, in the corporate segment, products with social or environmental benefit include 
investments in green energy projects as well as financial services to social housing corporations and 
the healthcare sector. Regarding asset management, all investment products and own investments 
are based on a broad range of exclusion criteria and best-in-class selections. Besides, de Volksbank 

https://www.issgovernance.com/
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offers several thematic sustainability funds. In addition, the company does not finance or invest in 
companies substantially active in the fossil fuel sector and related industries. 

"./0+1,+213104$61/7/$

Due to its strong focus in the retail mortgage segment, key sustainability challenges for de Volksbank 
lie in the integration of environmental criteria in the credit rating process for private customers, as 
well as in the area of customer and product responsibility. The company has taken some steps to 
include assessment criteria such as resource efficiency and environmentally friendly construction 
processes and materials in the approval process for retail mortgage loans. Additionally, the company 
measures the carbon footprint of its mortgage portfolio and has set itself the target of having a 
climate-neutral balance sheet by the year 2030. Underpinned by a commitment to set itself a science 
based climate target, the company is �š���l�]�v�P�� �������‹�µ���š���� �����š�]�}�v�� �š�}�� �Œ�������Z�� �š�Z���š�� �P�}���o�X�� �d�Z���� ���}�u�‰���v�Ç�[�•��
management of issues related to customer and product responsibility is solid, too. 
Efforts made in this field include the implementation of measures to treat customers facing debt 
repayment problems responsibly, e.g. by proactively approaching customers potentially at risk, 
providing internal debt counselling, and considering foreclosures only as a last resort. Policies and 
measures such as training regarding responsible marketing and sales practices are also in place. 
 
Although not its major business, de Volksbank has taken significant steps to integrate the assessment 
of ESG risks into corporate lending and investment decisions. The company applies a detailed credit 
guideline encompassing exhaustive exclusions and social and environmental requirements. In terms 
of scope and strictness, these guidelines are well above industry average, also in relation to institutes 
with much greater capacities. Suitable procedures to ensure implementation of these policies are in 
place. Above all, de Volksbank's retail as well as corporate lending is almost exclusively allocated to 
the Netherlands, a country with fairly good environmental and social standards. 
Employee-related risks are well-managed through several mental health measures and work life 
balance options. The company is in the process of carrying out redundancy plans, however, the 
planned job cuts will take place exclusively in the Netherlands, a country with a fairly high legal safety 
net for employees. Relevant aspects of business ethics are addressed in a group-wide code of conduct 
in varying degrees of detail. Compliance measures are comprehensive and amongst others include 
training, audits, awareness raising, and anonymous and confidential reporting channels for 
employees. 

#)8&',+,-&$)%1,1),$

With respect to corporate governance, the company's board of directors is composed exclusively of 
independent members, including its chairman Jan van Rutte (as at June 30, 2020). Committees on 
audit, remuneration, and nomination affairs are likewise fully independent. The company discloses 
compensation for members of the executive management team on an individual basis. Executives are 
currently not entitled to receive any kind of variable compensation. 

Sustainability factors determine the performance reviews of executives. De Volksbank's group-wide 
code of conduct covers almost all relevant aspects of business ethics including corruption in varying 
degrees of detail. The company conducts comprehensive compliance measures such as training, audits 
and risk assessments, and has implemented anonymous and confidential reporting channels. 

 

https://www.issgovernance.com/
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"./0+1,+213104$1*%+-0$)($%')9.-0/$+,9$/&'81-&/$%)'0()31)$

Using a proprietary methodology, ISS ESG assessed the contribution of the de Volksbank current 
products and services portfolio to the Sustainable Development Goals defined by the United Nations 
(UN SDGs). This analysis is limited to evaluation of final product characteristics and does not include 
practices along the de Vo�o�l�•�����v�l�[�• production process. 

PRODUCT/SERVICES PORTFOLIO ASSOCIATED 
PERCENTAGE OF 
REVENUE 

DIRECTION OF 
IMPACT 

UN SDGS 

Financing of renewable energy, 
impact fund with focus on 
renewable energy, loans for 
sustainable mortgages (no 
internationally acknowledged 
strict standards) 

23.7% CONTRIBUTION 

 

Loans for sustainable 
mortgages (no internationally 
acknowledged strict standards) 

20% CONTRIBUTION 

 

Others N/A NO NET IMPACT N/A 

$

:'&+-;&/$)($1,0&',+01),+3$,)'*/$+,9$!"#$-),0')8&'/1&/$

The company is not facing any controversy. 
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B. CONSISTENCY OF THE GREEN BOND WITH �������s�K�>�<�^�����E�<�[�^ SUSTAINABILITY 
STRATEGY 

<&4$/./0+1,+213104$)2=&-018&/$+,9$%'1)'101&/$9&(1,&9$24$0;&$1//.&'$

De Volksbank has a longstanding commitment to sustainability. In 2017, de Volksbank adopted the 
sustainability policy of its ASN Bank brand and implemented it in all its activities and processes. The 
sustainability policy is built on three pillars: climate, human rights and biodiversity, and is captured 
in a Sustainability House of Policies.  

 

 

Throughout its operations, de Volksbank has implemented various initiatives, products and 
objectives. Some of these are listed below. 

Climate 

�x >31*+0&$ ,&.0'+3$2+3+,-&$ /;&&0? de Volksbank has the ambition to become climate neutral 
through its entire balance sheet by 2030. With this unique approach, de Volksbank not only 
takes into account its own direct emissions but also considers emissions related to its lending 
and investment books. 

�x "./0+1,+23&$;)./1,@$81/1),?$e�v���Œ�P�Ç�����(�(�]���]���v�š���Z�}�µ�•�]�v�P���]�•���š�Z�����(�}�����o���‰�}�]�v�š���]�v���������s�}�o�l�•�����v�l�[�•���o�}�v�P��
term climate goal. As the balance sheet consists mainly of mortgages de Volksbank sees it as 
its social responsibility to make a difference in this respect and to encourage their customers 
to make their houses energy efficient.$

�x "./0+1,+23&$A)./1,@$%')9.-0/$+,9$/&'81-&/?$de Volksbank offers various sustainable housing 
products including ASN Green Mortgages, Energy Savings Budget, Energy Savings Loan, Solar 
as a service, SNS Personal Sustainability Loan.$

�x !,&'@4$3+2&3$91/0'12.01),$)($9&$B)37/2+,7?$�����}�µ�š���í�ì�9���}�(���š�Z�����u�}�Œ�š�P���P�����‰�}�Œ�š�(�}�o�]�}�����}�v�•�]�•�š�•���}�(���Z���[��
energy labels.$

https://www.issgovernance.com/
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�x C3+0()'*$>+'2),$D--).,01,@$E1,+,-1+3/$FC>DEG?$Since 2015, fourteen financial institutions from 
the Netherlands, initiated by and under the leadership of ASN Bank, have worked together to 
harmonize, develop and implement carbon accounting methodologies for eight asset classes 
through the PCAF.$

 

Human Rights 

�x A.*+,$61@;0/?$de Volksbank has a human right policy in place in its Human Rights Report.$
�x "./0+1,+23&$&*%3)4+213104$)($&*%3)4&&/$
�x H18&'/104$ +,9$ 1,-3./1),?$de Volksbank has a diversity and inclusion policy available on its 

website.$
�x #&,9&'$ !I.+3104?$de Volksbank commissioned an independent agency, to conduct an 

investigation into the wage differences within de Volksbank. This shows that the pay 
difference is only 0.2% to the disadvantage of the women.$$

$
Biodiversity 

�x :1)918&'/104$E))0%'1,0?$de Volksbank has a Biodiversity Policy available on its website. The 
company has a long-term goal to achieve an overall net positive effect on biodiversity as a 
result of all of its loans and investments by 2030. 

 

6+01),+3&$()'$1//.+,-&$

In order to enhance its power to address environmental and sustainability issues where de Volksbank 
has the ability to affect positive change, de Volksbank has established a Green Bond Framework, under 
which it can issue Green Bonds. De Volksbank has set up its Green Bond Strategy, via the publication 
of its first Green Bond Framework, back in April 2019, aimed at issuing Green Bonds to (re)finance 
green assets, namely green residential buildings in the Netherlands. 

With efficient housing being the focal po�]�v�š�� �}�(�� ������ �s�}�o�l�•�����v�l�[�•�� �•�š�Œ���š���P�Ç�U��the company has been 
advocating for sustainability and encouraging its customers to make their houses energy efficient for 
a considerable amount of time already: this has allowed it to accumulate a large portfolio of green 
assets.!

It is in this context that de Volksbank aims to issue new Green Bonds. 
 

>),0'12.01),$)($J/&$)($C')-&&9/$-+0&@)'1&/$0)$/./0+1,+213104$)2=&-018&/$+,9$%'1)'101&/$

ISS ESG mapped the Use of Proceeds categories financed under this Green Bond with the sustainability 
objectives defined by the issuer, and with the key ESG industry challenges as defined in the ISS ESG 
Corporate Rating methodology for the Financials/Mortgages & Public Sector Finance sector. From this 
mapping, ISS ESG derived a level of contribution to the strategy of each Use of Proceeds categories.  
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USE OF PROCEEDS 
CATEGORY   

SUSTAINABILITY OBJECTIVES FOR 
THE ISSUER  

KEY ESG INDUSTRY CHALLENGES  CONTRIBUTION  

Green 
Buildings !

�x Focus on efficient housing 
�x Climate neutral balance 

sheet 
�x Promotion of projects in 

the Netherlands that have 
a special environment and 
climate benefit  

 !

�x Sustainability impacts of 
lending and other financial 
services/products  

�x Statutory ESG-standards 
linked to the geographical 
allocation of the lending 
portfolio 

Contribution to 
a material !
objective!

 

Opinion: K""$!"#$(1,9/$0;+0$J/&$)($C')-&&9/$(1,+,-&9$0;').@;$0;1/$2),9$+'&$-),/1/0&,0$L10;$0;&$
�]�•�•�µ���Œ�[�•���•�µ�•�š���]�v�����]�o�]�š�Ç���•�š�Œ���š���P�Ç�����v�����š�}���u���š���Œ�]���o�����^�'���š�}�‰�]���•���(�}�Œ���š�Z�����]�•�•�µ���Œ�[�•���]�v���µ�•�š�Œ�Ç�X$�d�Z�������}�v���[�•��J/&$)($
C')-&&9/$-+0&@)'4$1/$���‰�‰�Œ�}�‰�Œ�]���š���o�Ç���o�]�v�l�������š�}���š�Z�����]�•�•�µ���Œ�[�•���•�š�Œ���š���P�Ç�����v�����Á�]�š�Z���u���š���Œ�]���o�����^�'���š�}�‰�]���•���(�}�Œ���]�š�•��
/&-0)'M$N;&$'+01),+3&$()'$1//.1,@$#'&&,$: ),9/$1/$-3&+'34$9&/-'12&9$24$0;&$1//.&'M 
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PART II: ALIGNMENT WITH THE GREEN BOND PRINCIPLES 

1. Use of Proceeds 

The Eligible Green Loan Portfolio can include financing and refinancing to investments, expenditures 
and/or loans as defined in the following criteria: 
 

GBP CATEGORIES    ELIGIBILITY CRITERIA 

 
Green Buildings  

�x For Dutch residential properties built prior to 31 December 2020:  
!  Existing residential buildings with an Energy Performance Certificate (EPC) 

�o�������o���^���_��AND belonging to the top 15% low-carbon residential buildings in 
The Netherlands3  

�x For Dutch residential properties built as of 1 January 2021: 
!  �E���Á���}�Œ�����Æ�]�•�š�]�v�P���Œ���•�]�����v�š�]���o�����µ�]�o���]�v�P�•���š�Z���š���u�����š���š�Z���������š���P�}�Œ�]�Ì���š�]�}�v���}�(���^�E�����Œ�o�Ç��

�•���Œ�}�����u�]�•�•�]�}�v�•�����µ�]�o���]�v�P�_���~�E�•�����•���t 20%4 
�x Refurbished Residential buildings with an improved energy efficiency of at least 

30%. In terms of EPC labels, this is equivalent to two EPC label steps improvement. 
In this regard, de Volksbank may provide dedicated residential refurbishment loans 

Energy Efficiency �x Geothermal or Hybrid heat pumps contributing to the targets for renewable energy 
in heating and cooling in accordance with Directive 2018/2001/EU 

�x Alternative heating  
�x Floor, wall and roof isolation 
�x Energy efficient windows, doors and frames, meeting Eco-design requirements 

pursuant to Directive 2009/125/EC 
�x Energy efficiency advisory 

!  Energy storage 
!  Energy efficient lighting such as LED 

Renewable 
Energy 

�x Production, development, construction, operation, acquisition and products of 
renewable energy; as well as the connection of renewable energy production units 
to the electricity grid, the transportation through the network and the manufacturing 
of the technology. Renewable energy sources can include: 

 
!  On and offshore wind energy 
!  Solar energy 
!  Tidal energy  

"#$%$&%'!K""$!"#$(1,9/$0;+0$0;&$J/&$)($C')-&&9/$9&/-'1%01),$%')819&9$24$9&$B)37/2+,7$+31@,/$L10;$0;&$
#'&&,$:),9$C'1,-1%3&/M$!,81'),*& , 0+3$2&,&(10/$+'&$9&/-'12&9$+,9$I.+,01(1&9M$D$9&0+13&9$+,+34/1/$)($
0;&$+//&0/$0)$2&$1,-3.9&9$1,$0;&$#'&&,$:),9$+//&0$%))3$1/$+8+13+23&$1,$C+'0$KKK$)($0;1/$"C5M$

$

 
" !Refer to our Green Buildings Methodology Assessment document available on our website. The top 15% evolves over time once new 
buildings are added to the building stock, therefore de Volksbank will refer to the top 15% low-carbon residential buildings in The 
Netherlands based on most recent year-end data.!!
#!The Dutch version of NZEB is called BENG. In accordance with the EU Taxonomy recommendation, the net primary energy demand of new 
constructions (built as of the 1st of January 2021) must be at least 20% lower than the primary energy demand resulting from the relevant 
BENG requirements. 
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2. Process for Project Evaluation and Selection 

De Volksbank requires that loans comply with official national and international environmental and 
�•�}���]���o���•�š���v�����Œ���•�U���o���Á�•�����v�����Œ���P�µ�o���š�]�}�v�•�X���/�š���]�•�����o�•�}���‰���Œ�š���}�(���������s�}�o�l�•�����v�l�[�•���š�Œ���v�•�����š�]�}�v�����‰�‰�Œ�}�À���o���‰�Œ�}�����•�•���š�}��
���v�•�µ�Œ�����š�Z���š���o�}���v�•�����}�u�‰�o�Ç���Á�]�š�Z���������s�}�o�l�•�����v�l�[�•���•�µ�•�š���]nability policy5, including those financed with the 
proceeds of the Green Bonds. Projects as proposed by various business areas of de Volksbank are 
���À���o�µ���š���������v�����•���o�����š���������Ç���������s�}�o�l�•�����v�l�[�•�����}�u�u�]�š�š�������^�}���]���o���/�u�‰�����š���~���^�/�•�U�����}�u�‰�}�•�������}�(�������u���u�����Œ���}�(��
the Board of Directors, Director ASN Bank, Director Strategy, Director Communications, Director 
Financial Markets, Director Accounting, Reporting & Control, Director Risk & Compliance and the 
Director Audit.   
!
ASN Bank's Sustainability Expertise Center takes the lead in maintaining and implementing the 
investment policy and policies relevant to the climate impact to arrive at a climate neutral balance 
sheet by 2030 and in developing other human rights and biodiversity initiatives. Once every quarter, 
the results of the climate neutral balance sheet are discussed and approved by the CSI. Sustainable 
Housing and Financial Resilience have been assigned to the Marketing department.  
!
De Volksbank is aware of the fact the EU Taxonomy and the EU Green Bond Standard (EU GBS) require 
that Green Eligible Loans should not only contribute to at least one of the EU Environmental 
�K���i�����š�]�À���•�U�����µ�š���•�Z�}�µ�o�������o�•�}�����}���v�}���•�]�P�v�]�(�]�����v�š���Z���Œ�u���~�Z���E�^�,�[�•���š�}�����v�Ç���}�š�Z���Œ�����h�����v�À�]�Œ�}�v�u���v�š���o���K���i�����š�]�À���X��
Next to complying with national and international legislation, de Volksbank ensures that the 
environmental and social risks potentially associated with the Green Eligible Loans are properly 
mitigated via the due-diligence processes conducted by the bank.  
!
As an example, within credit assessment due diligence, assets likely to have significant effects on the 
environment by virtue of their size, nature or location must undergo an environmental impact 
assessment (EIA) which will have to be submitted to competent authorities when applying for project 
development. When identifying eligible assets (such as green buildings and renewable energy assets) 
and their non-financial impacts, de Volksbank may rely on external consultants and their data sources 
as well. For instance, de Volksbank is a member of the Equator Principles6, a risk management 
framework, used for determining, assessing and managing environmental and social risk in project 
finance. It is primarily intended to provide a minimum standard for due diligence to support 
responsible risk decision-making. 
 
In addition, Green Eligible Loans, as well as all the other assets, have to comply with de Volksbank 
internal sustainability criteria, in respect to the Biodiversity, Climate Change and Human Rights 
policies discussed in detail above, which are the pillars of our Sustainability Policy. 
 

These eligibility criteria, minimum requirements and ESG related matters are continuously developed 
���v�����Œ���À�]���Á�������]�v���������s�}�o�l�•�����v�l�[�•�����Æ�š���Œ�v���o�����v�����]�v�š���Œ�v���o���‰�}�o�]���Ç���(�Œ���u���Á�}�Œ�l�•�X 

"#$%$&%'!K""$!"#$(1,9/$0;+0$0;&$9&/-'1%01),$)($0;&$C')-&//$()'$!8+3.+01),$+,9$C')=&-0$"&3&-01),$
%')819&9$24$9&$B)37/2+,7$+31@,/$L10;$0;&$#'&&,$:),9$C'1,-1%3&/M$�������s�}�o�l�•�����v�l�[�•�����}�u�u�]�š�š�������^�}���]���o��
K*%+-0$F>"KG$1/$'&/%),/123&$()'$0;&$%')=&-0$&8+3.+01),$+,9$/&3&-01),$%')-&//O$L;)/&$(.,-01),/$+'&$L&33$
9&/-'12&9M$N;&$&8+3.+01),$+,9$/&3&-01),$-'10&'1+$+'&$-)*%31+,0$L10;$:1)918&'/104O$>31*+0&$>;+,@&$+,9$
A.*+,$61@;0/$%)31-1&/$)($0;&$2+,7$+,9$'&3&8+,0$*+'7&0$/0+,9+'9/M$$

 
$!�7�K�H���H�[�W�H�Q�V�L�Y�H���J�X�L�G�H���R�Q���V�X�V�W�D�L�Q�D�E�L�O�L�W�\���F�U�L�W�H�U�L�D���R�I���G�H���9�R�O�N�V�E�D�Q�N���F�D�Q���E�H���I�R�X�Q�G���R�Q���$�6�1���%�D�Q�N�·�V���Z�H�E�V�L�W�H�� 
%!&''()*++,-./'01 2(13453(6,)7508+!
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3. Management of Proceeds 

The Green Bond Proceeds will be managed by de Volksbank in a portfolio approach. De Volksbank 
intends to allocate the proceeds from the Green Bonds to an Eligible Green Loan Portfolio, selected in 
accordance with the Use of Proceeds criteria and Evaluation and Selection Process presented above. 

De Volksbank will strive, over time, to achieve a level of allocation for the Eligible Green Loan Portfolio 
which matches or exceeds the balance of net proceeds from its outstanding Green Bonds. Additional 
���o�]�P�]���o���� �'�Œ�����v�� �>�}���v�•�� �Á�]�o�o�� ������ ������������ �š�}�� ������ �s�}�o�l�•�����v�l�[�•�� ���o�]�P�]���o���� �'�Œ�����v�� �>�}��n Portfolio to the extent 
required. 

Pending the full allocation of the Proceeds, or in case of an insufficient Eligible Green Loan Portfolio, 
de Volksbank will hold and/or invest, at its own discretion, the balance of net proceeds not yet 
allocated to the Eligible Green Loan Portfolio in its treasury liquidity portfolio, in cash or other short 
term and liquid instruments with a sustainable character (such as green and social bonds). De 
Volksbank CSI will review and approve allocations of bond proceeds to the Eligible Green Loan 
Portfolio on, at least, an annual basis. 

 

"#$%$&%'!K""$!"#$(1,9/$0;+0$0;&$P+,+@&*&,0$)($C')-&&9/$9&/-'1%01),$%')819&9$24$9&$B)37/2+,7$+31@,/$
L10;$ 0;&$#:C/ M$ !+'*+'71,@$)($ %')-&&9/$ 1/$ &,/.'&9$ 0;').@;$+$ %)'0()31)$ +%%')+-;O$ L;13&$ +33)-+01),$
*&-;+,1/*$+,9$01*&('+*&$+'&$+3/)$9&/-'12&9M$N;&$%')-&9.'&$()'$&8&,0.+3$.,+33)-+0&9$%')-&&9/$1/$
+31@,&9$L10;$2&/0$*+'7&0$%'+-01-&/M$

$

4. Reporting 

De Volksbank will make and keep readily available reporting on the allocation of net proceeds to the 
Eligible Green Loan Portfolio after a year from the issuance of the applicable Green Bond, to be 
renewed annually. De Volksbank will report the allocation of the Use of Proceeds to the Eligible Green 
Loan Portfolio at least at the category level and on an aggregated basis for all of �������s�}�o�l�•�����v�l�[�•��Green 
Bonds. De Volksbank will also report on the progress of the climate neutral balance sheet, and the 
extent to which the Green Bond has contributed to the climate neutral balance sheet. De Volksbank 
intends to align the reporting with the most up to date methodology proposed by PCAF at the time of 
reporting. 

 

Allocation Reporting 

The allocation report will provide, for each Eligible Green Category: 

�x the total amount of proceeds allocated to Eligible Green Loans per category 
�x the number of Eligible Green Loans 
�x the balance of unallocated proceeds 
�x the amount or the percentage of new financing and refinancing7 

The allocation report will include details on: 

 
9!:,;!<34/4534=!1,<,1)!'0!'&,!60/4)!'&/'!&/>,!?,,4!0<<,1,@!3 4!'&,!A,/1!0<!3))./45, 7!
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�x the year of investment, 
�x the amounts of investments allocated to Eligible Projects, 
�x the geographic distribution of the portfolio of Eligible Projects, 
�x the balance of unallocated proceeds (if any), and 
�x the proportion of new financing and refinancing. 

 

Impact Reporting 

De Volksbank commits to provide an annual non-financial impact report on climate impact 
associated to major categories of Eligible Green Loans, i.e.: 

�x For Green Buildings Eligible Loans on: 
!  Estimated ex-ante annual energy consumption and energy saving in KWh/m2 
!  Estimated annual financed emissions and avoided emissions in tons of CO2 equivalents 

�x For Energy Efficiency Loans on: 
!  Examples and/or case studies of selected projects 
!  If available, estimated avoided emissions in tons of CO2 equivalent 

�x For Renewable Energy Loans on: 
!  Examples and/or case studies of selected projects 
!  Installed capacity in MW 
!  Estimated avoided emissions in tons of CO2 equivalent 

�x �d�Z�������}�v�š�Œ�]���µ�š�]�}�v���š�}���������s�}�o�l�•�����v�l�[�•���P�}���o���š�}�Á���Œds a climate neutral balance sheet: 
!  Estimated annual financed emissions and avoided emissions in tons of CO2 equivalent 
!  Contribution to the total annual financed emissions and avoided emissions in 

percentages  

Impact reporting information will be presented in accordance with the ICMA Handbook template for 
impact reporting in accordance with the portfolio approach "Harmonized Framework for Impact 
�Z���‰�}�Œ�š�]�v�P���~���������u�����Œ���î�ì�î�ì�•�_8.  

Both the allocation report as well as the impact report will be made available via the de Volksbank 
websiteB.!

"#$%$&%'!K""$!"#$(1,9/$0;+0$�������s�}�o�l�•�����v�l�[�•��$6&%)'01,@$+/$9&/-'12&9$1,$0;&$('+*&L)'7$+31@,/$L10;$0;&$
#:C/ M$C')-&//&/$()' $'&%)'01,@$1/$%')819&9$()' $2)0;$+33)-+01),$+,9$1*%+-0O$+,9$0;&$('&I.&,-4$1/$1,$31,&$
L10;$2&/0$*+'7&0$%'+-01-&/M$N;&$1//.&'$+3/)$%')819&/$+$31/0$)($1*%+-0$1,91-+0)'/$0;+0$+'&$I.+310+018&$
1,()'*+01),$+2).0$0;&$%')=&-0/O$@)1,@$2&4),9$0;&$./.+3$'&%)'01,@$/0+,9+'9$)($0;&$*+'7&0M$D,$&Q+*%3&$
-+,$2&$/&&,$1,$0;&$1,0&,9&9$91/-3)/.'&$),$0;&$+-;1&8&*&,0$)($1,0&',+3$@)+3/$0;').@;$0;&$2),9$&*1//1),M$

 

External review 

De Volksbank Green Bond Framework has been reviewed by ISS-ESG who has issued a Second Party 
Opinion. ISS ESG has evaluated the fram���Á�}�Œ�l�[�•�����o�]�P�v�u���v�š���Á�]�š�Z���š�Z�����/���D�����'�Œ�����v�����}�v�����W�Œ�]�v���]�‰�o���•�����v����

 
C!D/4@?00E!2!D/18043F,@!G1/8,;01E!<01!H8(/5'!I,(01'34=!J,5,8?,1!KLKL!M358/ =10.(701=N 
B!&''()*++;;;7@,>06E)?/4E746+34>,)'0121,6/'304)2O+=1,,42?04@)7&'86!
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the market best practices as well as its compliance with the recommendation of the EU Taxonomy 
and EU Green Bond Standard. The Second Party Opinion as well as the Green Bond Framework will 
be made available to investors through de Volksbank website10. 

De Volksbank will request on an annual basis, starting one year after issuance and until maturity, a 
limited assurance report of the allocation of the bond proceeds to eligible assets, provided by its 
external auditor (EY or any subsequent external auditor).  $

 
OL!&''()*++;;;7@,>06E)?/4E746+34>,)'0121,6/'304)2O+=1,,42?04@)7&'86 
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PART III: SUSTAINABILITY QUALITY OF THE PROJECT CATEGOR Y 

1. CONTRIBUTION OF THE GREEN BOND PROJECT CATEGORY TO THE UN SDGs 

Using a proprietary methodology, ISS ESG assessed the contribution of De Volksbank�[�•���'�Œ�����v�����}�v����
Framework to the Sustainable Development Goals defined by the United Nations (UN SDGs). This 
assessment is an ISS ESG proprietary methodology while taking into account the sustainability 
quality of the Sustainable Bond �&�Œ���u���Á�}�Œ�l�����v�����š�Z�����]�•�•�µ���Œ�[�•���•�‰�����]�(�]�����•�����š�}�Œ�]���o�����}�v�š���Æ�š�X 

This assessment is displayed on 5-point scale (see Annex 2 for methodology): 

Significant 
Obstruction 

Limited 
Obstruction 

No 
Net Impact 

Limited 
Contribution 

Significant 
Contribution 

 

The Green Bond project category has been assessed for its contribution to, or obstruction of, the 
SDGs: 

USE OF PROCEEDS  
CONTRIBUTION OR 

OBSTRUCTION 
SUSTAINABLE DEVELOPMENT GOALS 

Residential green 
buildings 

Significant 
contribution11 

 

Limited 
contribution 

 
   

  

 
11 This assessment differs from the ISS ESG SDG Solutions Assessment (SDGA) proprietary methodology designed to assess the impact of 
���v���]�•�•�µ���Œ�[�•���‰�Œ�}���µ���š�����v�����•���Œ�À�]�������‰�}�Œ�š�(�}�o�]�}���}�v���š�Z�����^���'�•�X  
The insight on the project level in the scope of the current SPO allows to take into account more granular information on the project level, 
in particular with regard to EU Taxonomy Technical Annex (March 2020 version and Draft Delegated Act) for the activity 8.4. Acquisition 
���v�����}�Á�v���Œ�•�Z�]�‰�X�����•���š�Z�����‰�Œ�}�i�����š�•���š�}���������(�]�v���v���������µ�v�����Œ���š�Z�����h�•�����}�(���W�Œ�}���������•�������š���P�}�Œ�Ç���^Residential Green Buildings�_ have been 
found to comply with the Technical Screening Criteria defined by the EU Taxonomy Technical Annex, a significant contribution to climate 
change mitigation by the projects is attested. 
 

https://www.issgovernance.com/
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2. ALIGNMENT OF THE FINANCED ASSETS WITH THE EU TAXONOMY 

ISS ESG assessed the alignment of the Green Bond pool and the due diligence and selection processes 
in place, with the EU Taxonomy, both March 2020 version and Draft Delegated Act published in 
November 2020. 

ISS ESG assessed the category � Ĝreen Residential Buildings�_ which was the only project category to 
be included in Green Bond Asset pool by de Volksbank. This activity corresponds to the EU Taxonomy 
8.4 Acquisition and Ownership.  

2.1. Acquisition and Ownership (8.4.) 

Projects under this category include acquisition and ownership of green residential buildings.  All 
Green Projects are located in the Netherlands. The results of this assessment are displayed below:  

EU TAXONOMY REQUIREMENT 
GREEN PROJECTS OWN PERFORMANCE AND SELECTION 
PROCESSES 

ISS ESG ANALYSIS 
AGAINST 
REQUIREMENTS 

1. CLIMATE CHANGE MITIGATION – ()*+,-*./!0*1)),-,2!*1-()1-.  

Case A �t  

TEG March 2020 version 
requirement: Acquisition of 
buildings built before 31 
December 2020. The 
calculated performance of the 
building must be within the 
top 15% of the local existing 
stock in terms of operational 
Primary Energy Demand, 
expressed as kWh/m2y. 

Draft Delegated Act 
requirement: For buildings 
built before 31 December 
2020, the building has at least 
Energy Performance 
Certificate (EPC) class A. 

Case B (for both TEG Report 
and Draft Delegated Act)�t 
Acquisition of buildings built 
after 31 December 2020. The 
building must meet the 
criteria established for the 
�Z���}�v�•�š�Œ�µ���š�]�}�v���}�(���v���Á��

Case A: �������s�}�o�l�•�����v�l�[�•�����Œ�]�š���Œ�]���������•���Œ�]���������]�v���]�š�•��
framework align with both the TEG March 
2020 version and Draft Delegated Act 
requirements. 

�x �������s�}�o�l�•�����v�l�[�•�����o�]�P�]���]�o�]�š�Ç�����Œ�]�š���Œ�]�����(�}�Œ�����µ�š���Z��
residential properties built before 31 
December 2020 are cumulative: residential 
���µ�]�o���]�v�P�•���u�µ�•�š�� �Z���À�������v�����W�����o�������o���^���_�� ���E����
must belong to the top 15% low-carbon 
residential buildings in The Netherlands, 
otherwise they do not qualify. 

�x De Volksbank has also relied on the support 
of external green real estate consultant CFP 
to identify up-to-date top data of top 15% 
energy efficient buildings in The 
Netherlands. 

�¾ Case B: Dutch residential properties built as of 
1 January 2021 have to meet the 
�����š���P�}�Œ�]�Ì���š�]�}�v�� �}�(�� �^�E�����Œ�o�Ç�� �•���Œ�}��Emissions 
���µ�]�o���]�v�P�_���~�E�•�����•���t 20%. At the time of this SPO, 
the Green Eligible Portfolio does not contain 
any properties under CASE B.  

 

 

https://www.issgovernance.com/


S E C O N D  P A R T Y  O P I N I O N  
Sustainabi l i ty  Qual i ty  of  the  
Issuer  and Green Bond Asset Pool 
 
 
 

I S S C O R P O R A T E S O L U T I O N S . C O M / E S G  1 8  o f  2 5  

���µ�]�o���]�v�P�•�[���š�Z���š�����Œ�����Œ���o���À���v�š�����š��
the time of the acquisition. 

 

2. CLIMATE CHANGE ADAPATION – 3"!,"!0-2,-4-*.,(!+.15!*1-()1-.  

Reducing material physical 
climate risks  

The processes for selection of Green Projects 
are aligned with �������s�}�o�l�•�����v�l�[�•���}�Á�v��
Sustainability Management Policy and Dutch 
environmental legislations. Thus, 
environmental risk assessment is conducted 
at the planning stage and relevant measures 
are applied to reduce identified risks. 

 

Supporting system adaptation The Green Projects do not increase the risks 
of adverse climate impact on other 
stakeholders and align with national and 
international adaptation efforts. 

 

Monitoring adaptation results Adaptation results can be monitored and 
measured against defined indicators and are 
reviewed by the issuer. 

 

3. WATER – 3"!,"!0-2,-4-*.,(!+.15!*1-()1-.  

Not applicable  -  
4. CIRCULAR ECONOMY – 3" !,"!0-2,-4-*.,(!+.15!*1-()1-.  

Not applicable  - 

5. POLLUTION – 3"!,"!0-2,-4-*.,(!+.15!*1-()1-.  

TEG March 2020 version 
requirement: No presence of 
substances of concern 

Testing for contaminants and procedures for 
handling any contaminants are strictly 
regulated by national building legislations and 
prevent use of substances in concerns. 

 

6. ECOSYSTEMS – 3"!,"!0-2,-4-*.,(!+.15!*1-()1-.  

Both TEG March 2020 version 
requirement and Draft 
Delegated Act requirements:  

Location of buildings in 
protected and natural areas 
and compliance with 
Environmental Impact 
Assessment regulations  

The construction of buildings is strictly 
regulated by Dutch legislation and are 
therefore excluded from protected and 
natural areas. 

Both legislation and internal policies by the 
issuer ensure compliance with Environmental 
Impact Assessment regulations. 
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CONTROVERSY ASSESSMENT AND MITIGATION ACTION PLAN 

De Volksbank has mitigation action plans in place in case of potential controversies that can 
ultimately lead to the removal of the assets from the Green Bond pool. 

 
 

Minimum Social Safeguards 

ISS ESG assessed the alignment of the due diligence and selection processes in place with the EU 
Taxonomy Minimum Social Safeguards. The results are displayed below:  

EU TAXONOMY REQUIREMENT 
GREEN PROJECTS OWN PERFORMANCE AND SELECTION 
PROCESSES 

ISS ESG ANALYSIS 
AGAINST 
REQUIREMENTS 

OECD Guidelines on 
Multinational Enterprises  

The OECD Guidelines are included as part of 
de Volksbank Human Rights Policy and 
Suppliers Sustainability Declaration.           
Risks analysis processes are in place to 
identify any potential breach of this guideline 
at the Green Project level. Mitigation plans in 
case of breach are in place and Green Projects 
can be removed from the Green Bond pool in 
case of non-compliance. 

 

UN Guiding Principles on 
Business and Human Rights 

De Volksbank�[ due diligence processes ensure 
the alignment and compliance with the UN 
Guiding Principles on Business and Humans 
Rights. Risks analysis processes are in place to 
identify any potential breach of this guideline 
at the Green Project level. Mitigation plans in 
case of breach are in place and Green Projects 
can be removed from the Green Bond pool in 
case of non-compliance. 

 

ILO Core Labour Conventions De Volksbank due diligence processes ensure 
the alignment and compliance with the ILO 
Core Labour Conventions. Risks analysis 
processes are in place to identify any potential 
breach of this guideline at the Green Project 
level. Mitigation plans in case of breach are in 
place and Green Projects can be removed 
from the Green Bond pool in case of non-
compliance. 
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DISCLAIMER 

1. Validity of the SPO: This This SPO is valid as long as no new project categories are added to the 
Green Bond Framework and there are no material changes to the asset pool (e.g. addition of 
assets that does not follow the Eligibility Criteria as set out in the Green Bond Framework February 
2021). 

2. ISS ESG uses a scientifically based rating concept to analyse and evaluate the environmental and 
social performance of companies and countries. In doing so, we adhere to the highest quality 
standards which are customary in responsibility research worldwide.  In addition, we create a 
Second Party Opinion (SPO) on bonds based on data from the issuer. 

3. We would, however, point out that we do not warrant that the information presented in this SPO 
is complete, accurate or up to date. Any liability on the part of ISS ESG in connection with the use 
of these SPO, the information provided in them and the use thereof shall be excluded. In 
particular, we point out that the verification of the compliance with the se- lection criteria is based 
solely on random samples and documents submitted by the issuer. 

4. All statements of opinion and value judgements given by us do not in any way constitute purchase 
or investment recommendations. In particular, the SPO is no assessment of the economic 
profitability and credit worthiness of a bond but refers exclusively to the social and environmental 
criteria mentioned above. 

5. We would point out that this SPO, in particular the images, text and graphics contained therein, 
and the layout and company logo of ISS ESG and ISS-ESG are protected under copyright and 
trademark law. Any use thereof shall require the express prior written consent of ISS. Use shall be 
deemed to refer in particular to the copying or duplication of the SPO wholly or in part, the 
distribution of the SPO, either free of charge or against payment, or the exploitation of this SPO 
in any other conceivable manner. 

The issuer that is the subject of this report may have purchased self-assessment tools and publications 
from ISS Corporate Solutions, Inc. ("ICS"), a wholly-owned subsidiary of ISS, or ICS may have provided 
advisory or analytical services to the issuer. No employee of ICS played a role in the preparation of 
this report. If you are an ISS institutional client, you may inquire about any issuer's use of products 
and services from ICS by emailing disclosure@issgovernance.com.  

This report has not been submitted to, nor received approval from, the United States Securities and 
Exchange Commission or any other regulatory body. While ISS exercised due care in compiling this 
report, it makes no warranty, express or implied, regarding the accuracy, completeness or usefulness 
of this information and assumes no liability with respect to the consequences of relying on this 
information for investment or other purposes. In particular, the research and scores provided are not 
intended to constitute an offer, solicitation or advice to buy or sell securities nor are they intended to 
solicit votes or proxies. 

ISS is an independent company owned by entities affiliated Genstar Capital ("Genstar"). ISS and 
Genstar have established policies and procedures to restrict the involvement of Genstar and any of 
Genstar's employees in the content of ISS' reports. Neither Genstar nor their employees are informed 
of the contents of any of ISS' analyses or reports prior to their publication or dissemination. The issuer 
that is the subject of this report may be a client of ISS or ICS, or the parent of, or affiliated with, a client 
of ISS or ICS. 

https://www.issgovernance.com/
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ANNEX 1: Methodology 

ASSESSMENT OF THE CONTRIBUTION AND ASSOCIATION TO THE SDG 
The 17 Sustainable Development Goals (SDGs) were endorsed in September 2015 by the United 
Nations and provide a benchmark for key opportunities and challenges toward a more sustainable 
future. Using a proprietary method, ISS ESG identifies the extent to which the De Volksbank Green 
Bond project category contribute to related SDGs. 

 

ANNEX 2: ISS ESG Corporate Rating Methodology 

The following pages contain methodology description of the ISS ESG Corporate Rating. 
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ANNEX 3: Quality management processes 

SCOPE 
De Volksbank commissioned ISS ESG to compile a Green Bond SPO. The Second Party Opinion 
process includes verifying whether the Green Bond Framework aligns with the ICMA Green Bond 
Principles, and to the extent possible with the Draft Model of EU Green Bond Standard (EU GBS). 
Moreover, the assessment included whether the Green Bond project category aligns with the EU 
Taxonomy and associated technical annex, on a best effort basis. 

CRITERIA 
Relevant Standards for this Second Party Opinion  

 ICMA Green Bond Principles, and EU Taxonomy and associated technical annex. 

�/�^�^�h���Z�[�^���Z���^�W�K�E�^�/���/�>�/�d�z 
De Volksbank responsibility was to provide information and documentation on:  

 Framework 
 Asset pool 
 Documentation of ESG risks management at the asset level for EU taxonomy 

�/�^�^�����^�'�[�•���s���Z�/�&�/�����d�/�K�E���W�Z�K�����^�^ 
ISS ESG �]�•���}�v�����}�(���š�Z�����Á�}�Œ�o���[�•���o�������]�v�P���]�v�����‰���v�����v�š�����v�À�]�Œ�}�v�u���v�š���o�U���•�}���]���o�����v�����P�}�À���Œ�v���v�������~���^�'�•��
research, analysis and rating houses. The company has been actively involved in the sustainable 
capital markets for over 25 years. Since 2014, ISS ESG has built up a reputation as a highly-reputed 
thought leader in the green and social bond market and has become one of the first CBI approved 
verifiers.  

ISS ESG has conducted this independent Second Party Opinion of the Green Bond Financing 
Framework issued by De Volksbank based on ISS ESG methodology and in line with the ICMA Green 
Bond Principles and Draft Model of EU Green Bond Standard (EU GBS). 

The engagement with De Volksbank took place in January/February 2021. 

�/�^�^�����^�'�[S BUSINESS PRACTICES 
ISS has conducted this verification in strict compliance with the ISS Code of Ethics, which lays out 
detailed requirements in integrity, transparency, professional competence and due care, 
professional behaviour and objectivity for the ISS business and team members. It is designed to 
ensure that the verification is conducted independently and without any conflicts of interest with 
other parts of the ISS Group. 

 

 

https://www.issgovernance.com/
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About ISS ESG SPO 

ISS ESG �]�•���}�v�����}�(���š�Z�����Á�}�Œ�o���[�•���o�������]�v�P���Œ���š�]�v�P�����P���v���]���•���]�v���š�Z�����(�]���o�����}�(���•�µ�•�š���]�v�����o�����]�v�À���•�š�u���v�š�X���d�Z����
agency analyses companies and countries regarding their environmental and social performance.  

As part of our Sustainable (Green & Social) Bond Services, we provide support for companies and 
institutions issuing sustainable bonds, advise them on the selection of categories of projects to be 
financed and help them to define ambitious criteria.  

We assess alignment with external principles (e.g. the ICMA Green / Social Bond Principles), analyse 
the sustainability quality of the assets and review the sustainability performance of the issuer 
themselves. Following these three steps, we draw up an independent SPO so that investors are as 
well informed as possible about the quality of the bond / loan from a sustainability perspective. 

Learn more: https://www.isscorporatesolutions.com/solutions/esg-solutions/green-bond-services/ 

For Information about SPO services, contact:  
 
Federico Pezzolato  
SPO Business Manager EMEA/APAC 
Federico.Pezzolato@isscorporatesolutions.com 
+44.20.3192.5760 

Miguel Cunha  
SPO Business Manager Americas 
Miguel.Cunha@isscorporatesolutions.com  
+1.917.689.8272  

For Information about this Green Bond SPO, contact: SPOOperations@iss-esg.com  

Project team 

Project lead 

Damaso Zagaglia 
Associate 
ESG Consultant 

Project support 

Marine Durrieu 
Associate 
ESG Consultant 

Project supervision 

Viola Lutz 
Associate Director 
Deputy Head of Climate Services 

 

https://www.issgovernance.com/
https://www.isscorporatesolutions.com/solutions/esg-solutions/green-bond-services/
mailto:Miguel.Cunha@isscorporatesolutions.com
mailto:SPOOperations@iss-esg.com
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