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Wereldhave Belgium 
Second-Party Opinion — Green Finance Framework 

Wereldhave Belgium (WHB) is a public regulated real estate company with a focus on investment in, 
and management of, commercial property across Belgium and Luxembourg. The issuer has published 
a green finance framework, which includes the use of proceeds (UoP) category of green buildings. 
Transactions under the framework are aligned with the core pillars of the ICMA Green Bond Principles 
(GBP).   

 

 

Pillar  Alignment  Key Drivers  

Use of Proceeds 

 

Excellent 

 • Sustainable Fitch views the UoP category described within the 
framework as being aligned with the ICMA GBP and the LMA, 
LSTA and APLMA Green Loan Principles (GLP).  

• We view the UoP category’s environmental impact to be 
excellent. The majority of the eligibility criteria for green 
projects meet the EU taxonomy substantial contribution 
criteria (SCC) for climate change mitigation. 

Use of Proceeds – 
Other 
Information 

 

Good 

 • The three-year lookback period for capex and opex is aligned 
with standard market practice. 

• Our assessment is limited by the absence of a pre-identified 
proportion of new project financing, which would provide 
clarity on the contribution of issuances under the framework 
to additional environmental impact. 

Evaluation and 
Selection 

 

Excellent 

 • The evaluation and selection process is clearly defined and 
involves sustainability personnel, which we view positively. A 
multi-layered control structure would help strengthen internal 
checks and balances throughout the process. 

Management of 
Proceeds 

 

Good 

 • Our assessment is supported by the commitment to monitor 
proceeds allocation and remove projects in the case of 
ineligibility.  

• We view the internal earmarking approach to proceeds 
tracking and the holding of unallocated proceeds as company 
liquidity as standard market practice. 

Reporting and 
Transparency  Excellent  

• The commitment to annually report on allocation and impact 
until full allocation or maturity is aligned with the ICMA GBP 
and the LMA, LSTA and APLMA GLP.  

• The aggregated approach to reporting reflects a level of 
disclosure granularity that aligns with general market practice. 

 

Relevant UN Sustainable Development Goals 
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Framework Highlights 

We consider transactions under WHB’s green financing framework to be aligned with the ICMA 
GBP and the LMA, LSTA and APLMA GLP. 

WHB published its inaugural green finance framework in September 2020. It aims for this 
updated framework to promote sustainable business activities in the industry sectors and 
regions in which it operates and provide additional transparency around funded projects that 
carry environmental benefits. 

The framework comprises one UoP category (green buildings) and outlines processes for 
project evaluation and selection, management of proceeds and reporting, in line with the four 
core components of the ICMA GBP and the LMA, LSTA and APLMA GLP.  

The green buildings UoP category encompasses the construction, renovation, acquisition and 
ownership of buildings that meet at least one of the defined criteria, covering green building 
certifications and primary energy demand (PED) performance. It also covers the installation, 
maintenance or repair of energy-efficiency equipment; charging stations for electric vehicles 
(EVs) in buildings and parking spaces attached to the buildings; and renewable energy 
technologies, including thermal or electric energy storage technologies. 

Projects under the green buildings UoP category are eligible under the following EU taxonomy 
activities: 7.1 “construction of new buildings”, 7.2 “renovation of existing buildings”, 7.3 
“installation, maintenance and repair of energy efficiency equipment”, 7.4 “installation, 
maintenance and repair of charging stations for electric vehicles in buildings (and parking spaces 
attached to buildings)”, 7.6 “installation, maintenance and repair of renewable energy 
technologies” and 7.7 “acquisition and ownership of buildings”.  

The framework defines multiple eligibility criteria that align with the relevant SCC for the 
eligible taxonomy activities. Green building certifications provide some assurance that 
buildings are more sustainable; however, certifications alone are not sufficient to meet the 
highest standards for the EU taxonomy’s climate change mitigation objective.  

Source: Sustainable Fitch, WHB green finance framework 

 

Entity Highlights 

WHB is a real estate company focused primarily on owning, managing and upgrading shopping 
centres and retail parks in Belgium and Luxembourg. Its portfolio typically includes mid-sized, 
convenience-oriented retail destinations. As of July 2025, the value of the real estate portfolio 
(including project developments) amounted to around EUR1.1 billion.  

WHB operates as a public regulated real estate company. It is listed on Euronext Brussels and 
Euronext Amsterdam. Its direct majority shareholder is Wereldhave N.V., which also manages 
the company through Wereldhave International N.V. – its Amsterdam-based international 
vehicle. Wereldhave Belgium Services N.V. is a 100% subsidiary of the company and acts as a 
real estate manager for the investment portfolio. 

The real estate sector’s environmental footprint is substantial; it significantly contributes to 
energy consumption, emissions, depletion of natural resources, waste production and 
alterations in land-use patterns. The European Commission reports buildings are responsible 
for around 40% of energy consumption and 36% of energy-related emissions in the EU. 

Retail properties typically consume substantial amounts of energy, primarily for space 
conditioning, lighting and materials handling equipment. The sector's carbon footprint extends 

Use of Proceeds Summary – ICMA Categories 

Green  Green buildings 

Energy efficiency 

Clean transportation 

Renewable energy 

Source: WHB green finance framework 
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beyond operational emissions to include embodied carbon in construction material. Real estate 
companies are therefore required to develop comprehensive strategies to address 
sustainability across their value chain. 

WHB’s sustainability strategy is built around three pillars: better footprint, better nature and 
better living. Each pillar has defined objectives, which include reducing carbon emissions by 
30% by 2030 and achieving “Paris-proof” status by 2045; preserving the group’s five-star Global 
Real Estate Sustainability Benchmark (GRESB) rating; and strengthening the climate resilience 
of its centres and increasing community impact by donating at least 1% of each centre’s net 
rental income to local charities. 

To support its environmental goals, WHB has produced climate roadmaps for all properties in 
its portfolio. These plans outline priorities to reduce emissions and are aligned with its Science 
Based Targets initiative-compliant 2030 targets. A key element of these roadmaps is mitigating 
the company’s environmental impact through portfolio-wide energy-efficiency initiatives and 
renewable energy consumption. It also continues to focus on the development and roll-out of 
charging station infrastructure. 

In 2024, WHB reported a 50.5% reduction in its Scope 1 and market-based Scope 2 emissions 
compared to a 2018 baseline. In the same year, 79% of the portfolio achieved BREEAM Very 
Good certification, and Wereldhave N.V. maintained its five-star GRESB rating.  

Scope 3 emissions arising from business relations with suppliers, contractors and tenants 
account for the majority of WHB’s operational emissions. In mitigation, the company targets 
improved tenant data reporting to gain a more accurate insight into energy consumption across 
the portfolio. 

WHB has linked its ambitions to the UN Sustainable Development Goals. It has chosen six goals 
as strategic ambitions: 7 (affordable and clean energy), 8 (decent work and economic growth), 
11 (sustainable cities and communities), 12 (responsible consumption and production), 13 
(climate action) and 17 (partnerships for the goals). 

Source: Sustainable Fitch, WHB sustainability report 2024, WHB green finance framework 
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Use of Proceeds – Eligible Projects Alignment: Excellent 

Company Material Sustainable Fitch’s View  

Green buildings  
 

 

 

 

 

• This UoP can finance and/or refinance assets, capex and/or 
opex associated with the construction, renovation, acquisition 
and ownership of buildings. To be deemed eligible, one of the 
following criteria must apply to projects: 

− buildings that have received, or are expected to achieve, 
BREEAM Very Good or above certification; 

− buildings built before 31 December 2020 that achieve at 
least an energy performance certificate (EPC) of A or 
belonging to the top 15% of the local building stock 
based on PED; 

− buildings built after 31 December 2020 that achieve an 
energy performance (based on PED) at least 10% better 
than the threshold for nearly zero-energy buildings in the 
local market; and 

− refurbished buildings that achieve energy savings of at 
least 30% or meet the criteria for “major renovations” 
under applicable building renovations. 

• It can also finance and/or refinance assets, capex and/or opex 
associated with the installation, maintenance or repair of: 

− energy efficiency equipment; and  

− charging stations for EVs in buildings and parking spaces 
attached to the buildings.  

• It can also finance and/or refinance assets, capex and/or opex 
associated with the installation, maintenance or repair of on-
site renewable energy technologies and ancillary technical 
equipment related to these technologies, including: 

− solar PV systems; 

− heat pumps contributing to the targets for renewable 
energy in heat and cool in accordance with EU Directive 
2018/2001; 

− heat exchanger and recovery systems; 

− solar transpired collectors; and  

− thermal or electric energy storage units. 

• This UoP is aligned with the ICMA GBP categories of green 
buildings, energy efficiency, clean transportation and 
renewable energy. 

• The built environment exerts a substantial environmental 
impact through intensive resource consumption, specifically 
building energy consumption.  

• Retail centres, characterised by large footprints and 
operational requirements, require significant energy inputs to 
maintain operations. 

• Reducing energy consumption across WHB’s portfolio is 
central to achieving its emissions reduction targets under its 
better footprint pillar. 

• Real estate operators implement diverse approaches to 
reducing environmental impact. The most frequently 
observed project types include building certification, energy-
efficient equipment installation and renewable energy 
technology deployment. 

• The selected BREEAM building certification scheme is an 
internationally recognised indicator of energy efficiency 
performance and other environmental benefits. Buildings 
must meet minimum performance criteria for a range of 
environmental topics to qualify for certification under the 
scheme. We therefore expect projects in this sub-category to 
provide a positive environmental impact. 

• The EU taxonomy recognises building construction, 
renovation and acquisition as activities that contribute to 
climate change mitigation. It uses science-based energy 
performance criteria rather than building certification to 
assess this contribution. 

• Projects related to the construction, renovation, acquisition 
and ownership of buildings are taxonomy eligible, but are 
required to meet certain SCC to demonstrate contribution to 
climate change mitigation.  

• Buildings constructed before 31 December 2020 are eligible 
under activity 7.7 and must demonstrate at least an EPC 
rating A or be within the top 15% of the national or regional 
building stock expressed as operational PED and 
demonstrated by adequate evidence. 

• Moreover, large, non-residential buildings, such as WHB’s 
properties, must be efficiently operated through energy 
performance monitoring and assessment. This can be 
demonstrated through the presence of an energy 
performance contract or a building automation and control 
system. 

• The eligibility criteria directly refer to the SCC for activity 7.7. 
Respective projects complying with the criteria would 
therefore be SCC-aligned. However, the framework does not 
include additional criteria regarding large, non-residential 
buildings. 

• Buildings constructed after 31 December 2020 are eligible 
under activity 7.1 and must demonstrate PED of at least 10% 
lower than the threshold set for local nearly zero-energy 
building requirements.  

• Additionally, buildings larger than 5,000sqm (also relevant to 
WHB’s properties) should undergo testing for air tightness 
and thermal integrity, and the global warming potential 
should be calculated for each stage in the building life cycle 
and disclosed to investors and clients on demand.  
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• The eligibility criteria directly refer to the SCC for activity 7.1. 
Projects complying with the criteria would therefore align 
with the SCC. The framework also includes the additional 
criteria regarding buildings larger than 5,000sqm. 

• Building renovation activities are eligible under activity 7.2. 
The renovations should comply with the applicable 
requirements for major renovations, or lead to a PED 
reduction of at least 30%. 

• The framework’s eligibility criteria directly refer to the SCC 
for activity 7.2. Projects complying with the criteria would 
therefore be SCC-aligned. 

• Projects related to energy-efficiency equipment are eligible 
under activity 7.3. Such projects must comprise measures that 
comply with minimum requirements for individual 
components and systems and, where applicable, be rated in 
the highest-two populated classes of energy efficiency. 

• The framework’s eligibility criteria directly refer to the SCC 
for activity 7.3 and it confirms that projects will comply with 
the additional requirements. We therefore expect projects to 
align with the SCC. 

• Projects related to building EV charging stations and 
associated parking spaces are eligible under activity 7.4. 

• The taxonomy considers this activity to substantially 
contribute to climate change mitigation without needing to 
meet additional criteria for alignment. 

• Projects related to on-site renewable energy technologies 
and related ancillary technical equipment are eligible under 
activity 7.6.  

• The taxonomy considers this activity to substantially 
contribute to climate change mitigation without needing to 
meet additional criteria for alignment. 

Source: WHB green finance framework Source: Sustainable Fitch  
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Evaluation and Selection Alignment: Excellent 

Company Material Sustainable Fitch’s View 

• WHB has established a clear decision-making process to determine the 
eligibility of the nominated eligible green projects. 

• Projects will be selected by a dedicated working group, comprising the 
CEO/deputy CEO, the chief operating officer, the head of building and 
maintenance, and the sustainability and energy manager. 

• The working group will be responsible for evaluating and selecting 
projects in line with the framework’s eligibility criteria and will liaise with 
relevant business finance segments and other stakeholders during the 
process. 

• The project evaluation and selection process is well-defined and follows a 
structured and formal approach. 

• We view positively that multiple company representatives are involved in 
the decision-making process, and the involvement of sustainability 
personnel. 

• In our view, multi-team or business unit committees with sustainability 
expertise help create effective checks and balances throughout the 
evaluation and selection process. 

• There is no division of responsibilities between the group that proposes 
eligible projects and the group that makes the decision to approve or 
reject them. The working group will be responsible for both tasks. 

• Such a division within the internal control structure is best practice as it 
reinforces internal debate on project eligibility, ensuring that proceeds 
are assigned in a manner that promotes a positive environmental 
contribution. 

• The framework provides sufficient information on the processes by 
which WHB identifies and manages perceived environmental and social 
risks. This aligns with the project evaluation and selection process 
principles of the ICMA GBP. 

Source: WHB green finance framework Source: Sustainable Fitch 

 
 

Use of Proceeds – Other Information Alignment: Good 

Company Material Sustainable Fitch’s View 

• An amount equivalent to the net proceeds raised by any green finance 
instruments issued by WHB will be used to finance and/or refinance a 
portfolio of eligible green projects that meet the respective eligibility 
criteria outlined in the framework. 

• The framework defines new financing as eligible green projects financed 
from the year of issuance of each green finance instrument onwards. 

• A lookback period of no longer than three years will apply to both capex 
and opex. Fixed assets shall qualify for refinancing with no limitation 
regarding a lookback period. 

• Under this framework, WHB will not finance and/or refinance the 
following activities: 

− any activity related to controversial weapons;  

− cultivation and production of tobacco;  

− exploration, mining, extraction, distribution and/or refining of hard 
coal and/or lignite;  

− exploration, extraction, transport and/or refining of oil fuels; 

− exploration, extraction, manufacturing and/or transport of gaseous 
fuels;  

− electricity generation with a GHG intensity of more than 
100gCO2e/kWh;  

− nuclear energy generation;  

− gambling; and 

− production or trade in alcoholic beverages. 

• The framework does not commit to a pre-defined level of new project 
financing for planned investments. However, the company states that its 
allocation reporting will include a breakdown between the share of 
financing and refinancing. 

• The market generally prefers new project financing over project 
refinancing, as it brings more additionality from an environmental impact 
perspective by producing positive impacts from projects that have not 
been previously recognised. 

• We view positively that the framework defines the lookback period for 
capex and for opex refinancing. The three-year limit for capex and opex is 
aligned with standard market practice. 

• The ICMA Guidance Handbook (June 2025) notes that investors often 
differentiate between the refinancing of capital projects and opex and 
may expect a shorter lookback period for opex. Investors may also favour 
additional information on the clear environmental benefits of refinanced 
projects with longer lookback periods. 

• The controversial projects ban outlined in the framework provides 
assurance that net proceeds will not be allocated to activities that 
contribute to environmental harm or that conflict with WHB’s 
sustainability objectives. 

Source: WHB green finance framework Source: Sustainable Fitch 

Management of Proceeds Alignment: Good 

Company Material Sustainable Fitch’s View 

• WHB intends to fully allocate the proceeds of green finance instruments 
within a timeframe of maximum 36 months after issuance. 

• The net proceeds will be managed, tracked and monitored in an 
appropriate manner by the company.  

• WHB confirmed during interaction that net proceeds from green finance 
instruments will be managed by its treasury department using an 
enterprise resource planning system to track the portfolio of eligible 
green projects. Market best practice for proceeds management is to 
segregate the funds from normal treasury accounts via an SPV or a ring-
fenced sub-account. This prevents commingling of funds and provides 
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Management of Proceeds Alignment: Good 

Company Material Sustainable Fitch’s View 

• Pending full allocation, unallocated proceeds from green finance 
instruments will be managed in accordance with WHB’s treasury policy 
and may be used for other cash management purposes, such as 
investments in cash or cash equivalents and/or debt repurchase or 
refinancing. This excludes both debt refinancing linked to carbon-
intensive assets and activities outlined in the framework’s exclusions. 

• Should a project no longer meet the eligibility criteria, the working group 
will reallocate proceeds to other eligible green projects as soon as 
reasonably practicable. This will be done within a period of 36 months. 

assurance that funds will be used to bring about a positive environmental 
impact throughout the instrument's term. 

• Holding unallocated proceeds temporarily in cash or cash-equivalent 
instruments is in line with standard market practice and the ICMA GBP.  

• Temporarily investing the unallocated proceeds into a restricted pool of 
assets that have green characteristics allows the proceeds to align with 
the sustainability commitment throughout the bond or loan term and is 
the favoured approach for many investors. 

• The ability to remove projects that no longer meet the framework’s 
eligibility criteria helps ensure that the proceeds will continuously deliver 
a positive environmental impact. 

Source: WHB green finance framework Source: Sustainable Fitch 

Reporting and Transparency Alignment: Excellent 

Company Material Sustainable Fitch’s View 

• WHB will report annually on both the allocation of proceeds and the 
environmental impact on the portfolio of eligible green projects until full 
allocation (or until maturity). 

• The company will provide aggregated reporting for all issued green 
finance instruments. Reports will be made publicly available on the 
company’s website. 

• The allocation report will include the following information, on an 
aggregated basis: 

− the size of the identified portfolio of eligible green projects; 

− the balance (if any) of unallocated proceeds; 

− the amount of new financing versus refinancing; 

− the geographic location of projects; and 

− the amount or percentage of projects aligned with the EU Taxonomy 
Climate Delegated Act’s SCC, do no significant harm criteria and/or 
minimum safeguards. 

• The impact report may include the following metrics: 

− type and level of green building certification achieved;  

− share of buildings with EPC (%); 

− renewable energy capacity installed (MW); and 

− number of EV charging points installed. 

• WHB will align, on a best-effort basis, reporting with the portfolio 
approach described in the ICMA Handbook - Harmonised Framework for 
Impact Reporting (June 2024). 

• WHB will request annually until full allocation (or until maturity) a limited 
assurance report or a management statement on the allocation of 
proceeds of the green finance instruments to the eligible green project 
portfolio provided by an external auditor. 

• WHB has committed to reporting on the allocation and impact of any 
green finance instrument issued annually until the full allocation of 
proceeds or maturity of the instrument. This aligns with the 
recommendations of the ICMA GBP. 

• During engagement, the issuer confirmed its commitment to update 
allocation reporting in the event of any material changes to allocated 
proceeds, providing increased transparency of allocation across the life 
of the instrument. 

• WHB will adopt a portfolio approach to reporting of allocation and 
impact. Reporting will therefore be available at category level for the 
single UoP category, representing a level of disclosure granularity that 
aligns with general market practice.  

• We consider project-by-project reporting, segregated by individual 
instruments, to be best reporting practice. This supports transparency 
and enables investors to attribute impact to the specific projects 
financed. 

• WHB has committed to providing the share of financing and refinancing 
in its allocation reports.  

• We positively view the issuer’s selection of impact metrics. Example 
metrics are specifically measurable and aligned with recognised 
international market standards, namely the recommendations of the 
ICMA Handbook – Harmonised Framework for Impact Reporting from 
June 2024.  

• WHB’s commitment to obtain an assurance report from an external 
auditor on the allocation reporting is standard market practice. External 
verification of impact reporting would add credibility to the reported 
environmental metrics and enhance transparency for investors. 

Source: WHB green finance framework Source: Sustainable Fitch 
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Relevant UN Sustainable Development Goals 

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

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

 

 
 

 

• 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. 

 

 

 

• 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.  

 

 

• 13.2: Integrate climate change measures into national policies, strategies and planning. 
 

 

Source: Sustainable Fitch, UN 
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Appendix A: Principles and Guidelines 

Type of Instrument: Green 

Four Pillars  

1) Use of Proceeds (UoP) Yes 

2) Project Evaluation & Selection Yes 

3) Management of Proceeds Yes 

4) Reporting Yes 
  

Independent External Review Provider  

Second-party opinion Yes 

Verification Yes 

Certification No 

Scoring/Rating No 

Other n.a. 
  

1) Use of Proceeds (UoP)  

Renewable energy Yes 

Energy efficiency Yes 

Pollution prevention and control No 

Environmentally sustainable management of living natural resources and land use No 

Terrestrial and aquatic biodiversity conservation No 

Clean transportation Yes 

Sustainable water and wastewater management No 

Climate change adaptation No 

Certified eco-efficient and/or circular economy adapted products, production technologies and processes No 

Green buildings Yes 

Unknown at issuance but currently expected to conform with GBP categories, or other eligible areas not yet stated in GBP No 

Other n.a. 
  

2) Project Evaluation and Selection  

Evaluation and Selection  

Credentials on the issuer’s social and green objectives Yes 

Documented process to determine that projects fit within defined categories  Yes 

Defined and transparent criteria for projects eligible for sustainability instrument proceeds Yes 

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

Summary criteria for project evaluation and selection publicly available Yes 

Other n.a. 
  

Evaluation and Selection, Responsibility and Accountability  

Evaluation and selection criteria subject to external advice or verification No 

In-house assessment Yes 

Other n.a. 
  

3) Management of Proceeds  

Tracking of Proceeds  

Sustainability instrument proceeds segregated or tracked by the issuer in an appropriate manner Yes 

Disclosure of intended types of temporary investment instruments for unallocated proceeds Yes 

Other n.a. 
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Type of Instrument: Green 

Additional Disclosure  

Allocations to future investments only No 

Allocations to both existing and future investments Yes 

Allocation to individual disbursements No 

Allocation to a portfolio of disbursements Yes 

Disclosure of portfolio balance of unallocated proceeds Yes 

Other n.a. 

  

4) Reporting  

UoP Reporting  

Project-by-project No 

On a project portfolio basis Yes 

Linkage to individual instrument(s) No 

Other n.a. 
  

UoP Reporting/Information Reported  

Allocated amounts Yes 

Sustainability instrument-financed share of total investment No 

Other n.a. 
  

UoP Reporting/Frequency  

Annual Yes 

Semi-annual No 

Other n.a. 
  

Impact Reporting 
 

Project-by-project No 

On a project portfolio basis Yes 

Linkage to individual instrument(s) No 

Other n.a. 
  

Impact Reporting/Information Reported (exp. ex-post)  

GHG emissions/savings Yes 

Energy savings  Yes 

Decrease in water use No 

Other ESG indicators  Green building 
certification achieved, 

renewable energy 
capacity installed (MW), 

EV charging stations 
installed 

  

Impact Reporting/Frequency  

Annual Yes 

Semi-annual No 

Other n.a. 
  

Means of Disclosure  

Information published in financial report No 

Information published in ad hoc documents Yes 

Information published in sustainability report Yes 
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Type of Instrument: Green 

Reporting reviewed  Yes 

Other n.a. 

Note: n.a. – not applicable. 
Source: Sustainable Fitch, ICMA, LMA, LSTA and APLMA 
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Appendix B: Definitions 

  

Term Definition 

Debt types  

Green Proceeds will be used for green projects and/or environmental-related activities as identified in the 
instrument documents. The instrument may be aligned with ICMA Green Bond Principles or other 
principles, guidelines or taxonomies. 

Social Proceeds will be used for social projects and/or social-related activities as identified in the instrument 
documents.  The instrument may be aligned with ICMA Social Bond Principles or other principles, 
guidelines or taxonomies. 

Sustainability Proceeds will be used for a mix of green and social projects and/or environmental and social-related 
activities as identified in the instrument documents.  The instrument may be aligned with ICMA 
Sustainability Bond Guidelines or other principles, guidelines, taxonomies. 

Sustainability-linked Financial and/or structural features are linked to the achievement of pre-defined sustainability objectives. 
Such features may be aligned with ICMA Sustainability-linked Bond Principles or other principles, 
guidelines or taxonomies. The instrument is often referred to as an SLB (sustainability-linked bond) or SLL 
(sustainability-linked loan). 

Conventional Proceeds are not destined for any green, social or sustainability project or activity, and the financial or 
structural features are not linked to any sustainability objective. 

Other Any other type of financing instrument or a combination of the above instruments. 

  

Standards  

ICMA  International Capital Market Association. In the Second-Party Opinion we refer to alignment with ICMA’s 
Bond Principles: a series of principles and guidelines for green, social, sustainability and sustainability-
linked bonds.  

LMA, LSTA and APLMA Loan Market Association (LMA), Loan Syndications and Trading Association (LSTA) and Asia Pacific Loan 
Market Association (APLMA). In the Second-Party Opinion we refer to alignment with Sustainable Finance 
Loan Principles: a series of principles and guidelines for green, social and sustainability-linked loans. 

EU Green Bond Standard  A set of voluntary standards created by the EU to "enhance the effectiveness, transparency, accountability, 
comparability and credibility of the green bond market". 

Source: Sustainable Fitch, ICMA, UN, EC Platform on Sustainable Finance 

https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance_en
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SOLICITATION STATUS 

The Second Party Opinion was solicited and assigned or maintained by Sustainable Fitch at the request of 
the entity. 

 

 

 

 

 

A Sustainable Fitch Analytical Product provides an assessment of the Environmental, Social and/or Governance qualities of an issuer and/or its 
financial instruments or securities. Sustainable Fitch Analytical Products include without limitation ratings, scores, second-party opinions and 
other assessments, opinions and data-related products, among other Analytical Products. A Sustainable Fitch Analytical Product is not a credit 
rating. Analytical Products are provided by Sustainable Fitch, a Fitch Solutions company, and an affiliate of Fitch Ratings. Sustainable Fitch has 
established specific policies and procedures intended to avoid creating conflicts of interest and compromising the independence or integrity of 
Fitch Ratings’ credit rating activities and Sustainable Fitch’s Analytical Product generation activities. For a description of the methodology, 
limitations and disclaimers relating to Sustainable Fitch’s Analytical Products, please use this link: www.sustainablefitch.com.  

Please note that individuals identified in any Analytical Product report or press release are not responsible for the opinions stated therein and 
are named for contact purposes only. A report regarding an Analytical Product is neither a prospectus nor a substitute for the information 
assembled, verified and presented to investors by the issuer and its agents in connection with the sale of financial instruments and securities. 
Sustainable Fitch’s Products are not considered investment advice and they are not  and should not be considered as a replacement of any 
person’s own assessment of the sustainability factors related to a financial instrument or an entity. Sustainable Fitch does not represent, 
warrant or guarantee that an Analytical Product will fulfil any of your or any other person’s particular purposes or needs. Sustainable Fitch does 
not recommend the purchase or sale of financial instruments or securities or give investment advice or provide any legal, auditing, accounting, 
appraisal or actuarial services. Sustainable Fitch’s Analytical Products are not an opinion as to the value of financial instruments or securities. 
Sustainable Fitch does not audit or verify the accuracy of the information provided to it by any third party for the purpose of issuing an Analytical 
Product, including without limitation issuers, their representatives, accountants and legal advisors and others. Sustainable Fitch does not 
represent, warrant or guarantee the accuracy, correctness, integrity, completeness or timeliness of any part of the Analytical Product. The 
information in an Analytical Product report is provided "as is" without any representation or warranty of any kind, and Sustainable Fitch does 
not represent or warrant that the report or any of its contents will meet any of the requirements of a recipient of the report. Sustainable Fitch 
does not provide a limited or reasonable assurance on any information presented in an Analytical Product report. 

Sustainable Fitch receives fees from entities and other market participants who request Sustainable Fitch Analytical Products in relation to the 
analysis conducted to assign a rating, score, opinion or an assessment to a given financial instrument and/or entity, as well as the distribution of 
data. The assignment, publication, or dissemination of a Sustainable Fitch Analytical Product shall not constitute a consent by Sustainable Fitch 
to use its name as an expert in connection with any registration statement filed under the United States securities laws, the Financial Services 
and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction. 

It is Sustainable Fitch’s policy not to rate any securities issued in India.  No one shall use any rating assigned by Sustainable Fitch on any security 
issued in India for any regulatory purpose. Notwithstanding the above, Sustainable Fitch may rate securities issued in India for the exclusive use 
of investors and market participants outside of India. 

Sustainable Fitch Analytical Products offered to clients in Australia. Analytical Products in Australia are available only to wholesale clients (as 
defined in section 761G and 761GA of the Corporations Act (Cth) (the “Act”)) in Australia. Information related to Analytical Products published 
by Sustainable Fitch is not intended to be used by persons who are retail clients within the meaning of section 761G and 761GA of the Act 
(“Retail Clients”) in Australia. No one shall distribute, disclose or make references to any information related to Analytical Products in a manner 
which is intended to (or could reasonably be regarded as being intended to) influence a Retail Client in making a decision in relation to a 
particular financial product (as defined in the Act) or class of financial products, unless required to do so by law to meet continuous disclosure 
obligations. No one shall make reference to any Sustainable Fitch Analytical Product information in any publication, promotional material, 
disclosure document, correspondence, website, or any other venue that may be accessed by clients and investors who are Retail Clients in 
Australia (except in the circumstances as permitted by law). Sustainable Fitch does not hold an Australian financial services license to provide 
general financial product advice and the Analytical Products are provided subject to the conditions of the class no-action position to second 
party opinion providers issued by the Australian Securities & Investments Commission on 14 June 2024. Except as disclosed above or on our 
website, there is no conflict of interest that is material that may arise in providing the views and opinions here. For Industry- accepted 
framework and standards relevant to this Analytical Product, please refer to information above and in the methodology.   

Copyright © 2025 by Sustainable Fitch, Inc., Sustainable Fitch Limited and their subsidiaries. 300 West 57th Street, New York, NY 10019. 
Telephone: 1-800-753-4824, (212) 908-0500. Reproduction or retransmission in whole or in part is prohibited except by permission. All rights 
reserved. 
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