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POST-ISSUANCE VERIFIER REPORT 
(LIMITED ASSURANCE ENGAGEMENT) 
 

By Vigeo Eiris 

For Royal Schiphol Group’s 2018 Green Bond issuance  

Based on Climate Bonds Standard version 2.1 

January 15th, 2020 

 

SCOPE 

Royal Schiphol Group (hereafter “the Issuer” or “the Group”) issued a Green Bond in October 2018 (“the Bond”) 
intending to (re)finance the acquisition of low carbon emissions vehicles, and related infrastructure, and the 
construction of new, existing and refurbished low carbon buildings.  

 

In this context, Vigeo Eiris (“the Verifier”) has been commissioned by the Issuer to perform the Post-Issuance 
Verification of this Bond under a Limited Assurance engagement, as an independent third party approved by the 
Climate Bonds Standard Board. The verification is based on the assessment of the compliance of the Bond with 
the Climate Bonds Standard version 2.1 for post-issuance requirements and with associated sector-specific 
technical criteria, as defined on the Climate Bonds Initiative (CBI)’s website.  

 

We have conducted our verification between December 20th, 2019 and January 15th, 2020. The methodology, 
criteria, findings and assurances addressed by this Assurance Report are in accordance with relevant general 
principles & professional standards of independent auditing, and in line with the International Standard on 
Assurance Engagements other than Audits or Reviews of Historical Financial Information (ISAE 3000). 

 

RESPONSIBILITIES OF THE ISSUER AND OF VIGEO EIRIS 

This statement relies on the information provided by the Issuer to the Verifier: documentation and explanations 

presented during the assessment, based on the understanding that this information was provided to Vigeo Eiris in 

good faith. Vigeo Eiris has not performed an audit nor other tests to check the accuracy of the information 

provided by the Issuer. 

 

The Issuer is fully responsible for attesting the compliance with its commitments as defined in its policies, for their 

implementation and their monitoring, and for the information provided. 

 

POST-ISSUANCE VERIFICATION 

Based on the supporting elements and explanations provided by the Issuer, nothing has come to our attention 

that causes us to believe that, in all material respects, Royal Schiphol Group’s Bond is not in conformance with 

the Climate Bonds Standard’s Post-Issuance Requirements (version 2.1) and with associated relevant sector-

specific technical criteria. We note that the Issuer did not report on the expected impact of the Nominated Assets 

& Projects in the Clean Transportation category. Apart from this, nothing has come to our attention that causes us 

to believe that the Bond does not meet the criteria of the Climate Bonds Standard’s Post-Issuance Requirements 

(version 2.1) stated in clause 8 “Reporting”. Our level of assurance thus applies altogether to the Nominated 

Projects & Assets, the environmental benefits of the Bond, the evaluation and selection process of the assets, the 

proposed financial accounting system, and the monitoring & reporting system associated to the Bond, to be 

implemented over the term of the Bond. The details and areas covered by the verification are summarized in the 

following pages (see Detailed results section). 

 

This Verifier Report is limited to Royal Schiphol Group’s 2018 Green Bond. It is provided by Vigeo Eiris to the Issuer for 

later submission to the Climate Bonds Standard Secretariat. 

 

 

Disclaimer 

Transparency on the relation between Vigeo Eiris and the Issuer: Vigeo Eiris has conducted one pre-issuance verification of the 2018 Green Bond issued by Royal 

Schiphol Group. No established relationship (financial or other) exists between Vigeo Eiris and the Issuer.  

Liability: this Assurance Report is a document prepared by the Verifier that conveys the Verifier’s opinion on the Bond alignment with the relevant requirements of the 

Climate Bonds Standard, but it does not provide Climate Bonds Certification itself. Providing this opinion does not mean that Vigeo Eiris certifies the tangibility, the 

excellence or the irreversibility of the projects financed by the Bond. No assurance is provided by Vigeo Eiris regarding the financial performance of the Issuer nor of the 

Bond, nor the value of any investment in the Bond, nor of the environmental footprint of the Bond or the compliance with the commitments taken by the Issuer. Vigeo Eiris 

cannot be liable for any loss suffered as a result of information or data provided by the Issuer. Vigeo Eiris is not liable for the induced consequences when third parties use 

this opinion either to make investments decisions or any kind of business transaction. Restriction on Distribution and use of this Assurance Report: at the discretion of the 

Issuer.  
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DETAILED RESULTS 

Summary criteria for assertions of compliance with the post issuance requirements of Climate Bonds Standard 

version 2.1 

Vigeo Eiris has assessed the Bond and the Nominated Assets against requirements that apply to all Certified 

Climate Bonds after the issuance of the Bond, as set out within the Climate Bonds Standard version 2.1: 

• Part A: requirements that shall be met to be eligible for post-issuance certification. 

• Part B: requirements that shall be met based on the projects & assets associated with the Bond and the 

specified eligibility criteria.  

o Commercial Property Eligibility Criteria Version 1.0. 

o Property Upgrade Eligibility Criteria Version 1.0. 

o Low Carbon Land Transport Eligibility Criteria Version 1.0 

• Part C: requirements that shall be met to be eligible for post-issuance certification and that are used 

selectively, depending on the type of Bond in question. 

o Use of Proceeds Bond 

Part A: General Requirements 

Clause 4. Nominated Projects & Assets 

• 4.1. The Issuer shall maintain a decision-making process which it uses to determine the continuing 

eligibility of the Nominated Projects & Assets  

The Nominated Projects & Assets were identified by the Issuer prior to the issuance (and had been 

assessed by a third party prior to the issuance). A process was formalized in the Issuer’s Green Bond 

Framework (“the Framework”) and internal documentation to determine the continuing eligibility of the 

Nominated Projects & Assets. 

o 4.1.1. A statement on the environmental objectives of the bond 
 

The Issuer’s environmental objectives have been defined in the Framework. The stated environmental 

objective is: 

o Climate change mitigation: becoming a climate neutral airport by 2040.  

 

• 4.2. All Nominated Projects & Assets funded by the bond’s proceeds shall meet the bond’s documented 
objectives as stated under Clause 1.1 and shall be in conformance with the requirements of Part B of the 
Climate Bonds Standard. 
 

All Nominated Projects & Assets funded by the Bond’s proceeds meet the Bond’s documented objectives 

are in conformance with the requirements of Part B (Eligible Projects & Assets) of the Climate Bonds 

Standard as they fall into ‘Electric Buses’, 'Infrastructure' and 'Commercial Buildings’ classifications 

respectively under the ‘Private passenger transport’ and ‘Buildings’ heads of the Climate Bonds 

Taxonomy. 

In the Group’s Green Bond Progress Report for the first half of 2019, Nominated Projects & Assets were 

18 buildings with different certifications (A label, B label, BREEAM, LEED gold), 35 electric busses 

airside, 289 charging stations airside e-vehicles and 300 charging stations landside e-vehicles (other 

than e-busses landside). 

• 4.3. Nominated Projects & Assets shall not be nominated to other Certified Climate Bonds unless it is 
demonstrated by the Issuer that distinct portions of the Nominated Projects & Assets are being funded 
by different Certified Climate Bonds or that the existing Certified Climate Bond is being refinanced via 
another Certified Climate Bond. 
 
The Issuer maintains its commitment that Nominated Projects & Assets will not be nominated to other 
Certified Climate Bonds. 

 

Based on the procedures performed and evidence obtained, nothing has come to our attention that 

makes us believe the subject matter is materially misstated and that the Bond does not, in all material 

respects, meet the criteria of the Climate Bonds Standard’s Post-Issuance Requirements (version 2.1) 

stated in clause 4 “Nominated Projects & Assets”. 



 

3/9 

 

 

Clause 5. Use of Proceeds 

• 5.1. The Net Proceeds of the bond shall be allocated to the Nominated Projects & Assets. 

All the Net Proceeds have been allocated to reimburse investments and finance new debts made in the 

Nominated Projects & Assets.  

• 5.2. The Issuer shall allocate funds to Nominated Projects & Assets within 24 months of issuance of the 

bond. Funds may be reallocated to other Nominated Projects & Assets at any time during the term of the 

bond. 

The Issuer allocated 100% of the Net Proceeds to the Nominated Projects & Assets immediately after of 

issuance of the Bond, therefore there is no outstanding unallocated funds. 

• 5.3. Where a proportion of the Net Proceeds of the bond are used for refinancing, the Issuer shall 

provide an estimate of the share of the Net Proceeds used for financing and re-financing and identify 

which Nominated Projects & Assets may be refinanced. 

The Issuer states that 100% of the proceeds were used for refinancing.  

• 5.4. The Net Proceeds of the bond shall be tracked by the Issuer following a formal internal process as 

disclosed to the Verifier by the Issuer under Clause 2.1. 

The proceeds had been managed within the treasury liquidity portfolio and allocated to the Eligible 

Portfolio by the Corporate Treasury Department via the Issuer’s internal asset register and the allocation 

has been verified by an internal auditor. 

• 5.5. The Net Proceeds of the bond shall be no greater than the total investment in the Nominated 

Projects & Assets or the total Fair Market Value of the Nominated Projects & Assets at the time of 

issuance 

The Net Proceeds of the Bond are no greater than the total investment in the Nominated Projects & 

Assets or the total Fair Market Value of the Nominated Projects & Assets at the time of issuance. The 

Total Green Funding is of EUR 500.000.000 whereas the Total eligible Green Project Portfolio is EUR 

1.248.921.822. 

Based on the procedures performed and evidence obtained, nothing has come to our attention that 

makes us believe the subject matter is materially misstated and that the Bond does not, in all material 

respects, meet the criteria of the Climate Bonds Standard’s Post-Issuance Requirements (version 2.1) 

stated in clause 5 “Use of Proceeds”. 

 

Clause 6. Non-Contamination of Proceeds 

• 6.1. The Net Proceeds of the bond shall be credited to a sub-account, moved to a sub-portfolio or 

otherwise identified by the Issuer in an appropriate manner, and documented. 

The Net Proceeds of the Bond had been managed within the treasury liquidity portfolio and allocated to 

the Portfolio by the Corporate Treasury Department, thanks to the Issuer’s internal tracking process. 

• 6.2. While the bond remains outstanding, the balance of the tracked proceeds shall be reduced by 

amounts matching eligible investments or loan disbursements made. Pending such investments or 

disbursements to Nominated Projects & Assets, the balance of unallocated proceeds shall be held in 

temporary investment instruments that are cash, or cash equivalent instruments, within a Treasury 

function; or held in temporary investment instruments that do not include greenhouse gas intensive 

projects which are inconsistent with the delivery of a low carbon and climate resilient economy; or 

applied to temporarily reduce indebtedness of a revolving nature before being redrawn for investments 

or disbursements to Nominated Projects & Assets. 

The Issuer committed to hold the balance of net proceeds not yet allocated in cash or other short term 

and liquid instruments. However, as he Issuer allocated 100% of the Net Proceeds to the Nominated 

Projects & Assets immediately after of issuance of the Bond, there are no outstanding unallocated funds. 

• 6.3. In the case of a Force Majeure, the Issuer may apply to the Climate Bonds Standard Board for an 

extension to the asset allocation period. During the extension period the balance of unallocated 

proceeds shall be deemed to be conforming to Clause 5.2. 

The Issuer does not require to apply for an extension of the asset allocation period. 
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Based on the procedures performed and evidence obtained, nothing has come to our attention that 

makes us believe the subject matter is materially misstated and that the Bond does not, in all material 

respects, meet the criteria of the Climate Bonds Standard’s Post-Issuance Requirements (version 2.1) 

stated in clause 6 “Non-Contamination of Proceeds”. 

 

Clause 7. Confidentiality 

• 7.1. Information about the Nominated Projects & Assets shall be provided to the Verifier and to the 

Climate Bonds Standard Board to support the assessment of conformance with the Climate Bonds 

Standard. 

Information about the Nominated Projects & Assets has been provided to the Verifier and shall be 

provided to the Climate Bonds Standard Board to support the assessment of conformance with the 

Climate Bonds Standard. 

• 7.2. The Issuer should disclose information about the bond and the Nominated Projects & Assets to the 

market. 

The Issuer has disclosed the list of Nominated Projects & Assets to all investors in the Green Bond 

Progress Report publicly available on the Group’s website. 

Based on the procedures performed and evidence obtained, nothing has come to our attention that 

makes us believe the subject matter is materially misstated and that the Bond does not, in all material 

respects, meet the criteria of the Climate Bonds Standard’s Post-Issuance Requirements (version 2.1) 

stated in clause 7 “Confidentiality”. 

 

8. Reporting 

• 8.1. The Issuer shall provide to bond holders and to the Climate Bonds Standard Secretariat at least 
annually a report containing the list of Nominated Projects & Assets to which proceeds of the bond have 
been allocated (or reallocated). The report shall include a brief description of the projects and the 
amounts disbursed, as well as the expected impact of the Nominated Projects & Assets. 

The Issuer has committed to report annually on the Nominated Projects & Assets to bond holders and to 

the Climate Bonds Standard Secretariat until full allocation of the Green Bond net proceeds or following 

any material events, on the following: 

o The list of Nominated Projects and Assets to which the proceeds have been allocated 

o Fund allocation: percentage of the proceeds of Green Funding allocated to Eligible Green Loan 

Portfolio (totalizing 100% of the proceeds) 

o A brief description for each of the Nominated Projects & Assets (number of buildings, busses 

and charging stations) 

o Quantitative impact indicators per project and aggregated at category level (2018), in particular:  

For the Green Buildings category (representing 98.7% of the share of total financing): 

- Total annual energy savings (61.952 GJ in total) 

- Total annual electricity avoidance (5.258.123 kWh) 

- Total annual gas avoidance (462.197 m3) 

- Total annual CO2 avoidance (3.553 tonnes) 

- Total annual electricity production (107.681 kWh) 

For the Clean Transportation category (representing 1.3% of the share of total financing): 

- No specific impact indicator is currently available 

o Methodology and assumptions for the eligible asset base 
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Based on the procedures performed and evidence obtained, we note that the Issuer did not report on the 

expected impact of the Nominated Assets & Projects in the Clean Transportation category. 

Apart from reporting on the expected impact of the Nominated Assets & Projects in the Clean 

Transportation category, nothing has come to our attention that causes us to believe that the Bond does 

not meet the criteria of the Climate Bonds Standard’s Post-Issuance Requirements (version 2.1) stated in 

clause 8 “Reporting”. 

 

 

Part B. Eligible Projects & Assets 

Clause 9. Climate Bonds Taxonomy 

• 9.1. Nominated Projects & Assets, as identified by the Issuer under Clauses 1.3 and 4.2, shall fall into 

one or more of the investment areas contained in the latest version of the Climate Bonds Taxonomy (see 

Annex A). 

Nominated Projects & Assets, as identified by the Issuer under Clauses 4.2., fall into fall into two 

investment areas contained in the latest version of the Climate Bonds Taxonomy, namely: 

- Low Carbon Buildings: (i) Commercial Buildings and (ii) Upgrade Projects 

- Low Carbon Land Transport. 

 

Based on the procedures performed and evidence obtained, nothing has come to our attention that 

makes us believe the subject matter is materially misstated and that the Bond does not, in all material 

respects, meet the criteria of the Climate Bonds Standard’s Post-Issuance Requirements (version 2.1) 

stated in clause 9 “Climate Bonds Taxonomy”. 

 

Clause 10. Technical Criteria (Low Carbon Buildings and Low Carbon Land Transport) 

• 10.1. Nominated Projects & Assets shall meet the specific eligibility criteria provided in the latest version 

of the relevant Sector Specific Criteria document. 

The Nominated Projects & Assets meet the specific eligibility criteria provided in the relevant Sector-

Specific Criteria document, namely “Wind Sector Eligibility Criteria of the Climate Bonds Standard energy 

Standard Version 1.1”. 

• 10.2. Where the proceeds of a bond are allocated to Nominated Projects & Assets that are covered by 

more than one Sector-Specific Criteria, then each of the Nominated Projects & Assets shall meet the 

specific eligibility criteria provided in the Sector-Specific Criteria relevant to that Nominated Project & 

Asset. 

The proceeds of the Bond are allocated to Nominated Projects & Assets that are covered only by two 

Sector-Specific Criteria (Low Carbon Buildings and Low Carbon Land Transport). 
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Investment 

area 
Eligibility Criteria Assets Comments 

Low Carbon 

Buildings  

Climate Bonds Initiative Low Carbon Buildings 

Standard (Version 1.0)  

Eligible activities:  

Low carbon buildings shall be assets that 

operate or will operate in one or more of the 

following activities:  

Commercial buildings (including offices, hotels, 

retail buildings, public buildings, educational 

buildings, healthcare buildings etc.)  

Residential buildings (private dwellings, 

multifamily residential buildings)  

Other types of buildings (data centres, stations 

and related buildings for eligible transport).  

Based on the supporting elements and 

explanations provided by the Issuer, 

Nominated Assets operate in the following 

activity:  

• Commercial buildings (including offices, 
hotels, retail buildings, public buildings, 
educational buildings, healthcare 
buildings etc.), part of the Eligible 
activities under Clause 1.1.1 of the Low 
Carbon Buildings Standard (Version 1.0)  

• Upgrade Projects 

Low Carbon 

Land 

Transport 

Climate Bonds Initiative Low Carbon Land 

Transport Standard (Version 1.0)  

Eligible activities:  

Public passenger transport e.g. rail, metros, 

trams, cable cars, electric/hybrid buses, bicycle 

schemes 

Private light-duty and heavy goods vehicles that 

are electric, hybrid or alternative fuel 

Dedicated freight railway lines and supporting 

infrastructure e.g. IT upgrades, signaling, 

communication technologies, charging 

infrastructure  

 

 

Based on the supporting elements and 

explanations provided by the Issuer, 

Nominated Assets operate in the following 

activity:  

• Electric private vehicles (busses for 
passengers) and electric vehicle 
charging infrastructure (charging 
stations), part of the Eligible activities 
falling in this sub-category are 
automatically eligible for Certification 
under Low Carbon Land Transport 

 

Based on the procedures performed and evidence obtained, nothing has come to our attention that 

makes us believe the subject matter is materially misstated and that the Bond does not, in all material 

respects, meet the criteria of the Climate Bonds Standard’s Post-Issuance Requirements (version 2.1) 

stated in clause 10 “Technical Criteria”. 
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Part C: Requirements for Specific Bond Types 

Bond Type is a “Use of Proceeds Bond”. 

Clause 11. Project Holding 

• 11.1. The Issuer of the bond shall continue to hold Nominated Projects & Assets which have Fair Market 

Value at least equal to the original principal amount of the bond at the time of issuance. 

The Net Proceeds of the Bond are not greater than the total investment in the Nominated Projects & 

Assets. 

o 11.1.1. Additional Nominated Project & Assets may be added to, or used to substitute or 

replenish, the portfolio of Nominated Project & Assets as long as the additional Nominated 

Project & Assets are eligible under Part B of the Climate Bonds Standard and the bond’s 

environmental objective as set out in Clause 1.1. 

No Additional Nominated Project & Asset has been added to, or used to substitute or replenish, 

the portfolio of Nominated Projects & Assets since the Pre-issuance verification. 

Based on the procedures performed and evidence obtained, nothing has come to our attention that 

makes us believe the subject matter is materially misstated and that the Bond does not, in all material 

respects, meet the criteria of the Climate Bonds Standard’s Post-Issuance Requirements (version 2.1) 

stated in clause 11 “Project Holding”. 

 

Clause 12. Settlement Period 

• 12.1. Issuers shall demonstrate that the Net Proceeds of the bond have been distributed to the 

Nominated Projects & Assets within 24 months of the issuance of the bond  

100% of the Net Proceeds of the Bond have been distributed to the Nominated Projects & Assets 

immediately after issuance of the Bond.  

• 12.2. Where full distribution of the Net Proceeds is not achieved within 24 months of the issuance of the 

bond, the Issuer shall demonstrate that: The surplus or undistributed funds have been invested in 

Eligible Projects & Assets not otherwise nominated for a specific Climate Bond or the Issuer has made 

temporary investments of surplus or undistributed funds in conformance with the provisions of Clause 6. 

Full distribution of the Net Proceeds has been achieved within less than 24 months of the issuance of the 

Bond. Consequently, there are no surplus or undistributed funds.  

Based on the procedures performed and evidence obtained, nothing has come to our attention that 

makes us believe the subject matter is materially misstated and that the Bond does not, in all material 

respects, meet the criteria of the Climate Bonds Standard’s Post-Issuance Requirements (version 2.1) 

stated in clause 12 “Settlement Period”. 

 

13. Earmarking 

• 13.1. The Issuer of the bond shall maintain the earmarking process to manage and account for funding 

to the Nominated Projects & Assets as disclosed under Clauses 2.1 and 2.1.3. 

The earmarking process is not used anymore as all of the Net Proceeds have already been allocated. 

Based on the procedures performed and evidence obtained, nothing has come to our attention that 

makes us believe the subject matter is materially misstated and that the Bond does not, in all material 

respects, meet the criteria of the Climate Bonds Standard’s Post-Issuance Requirements (version 2.1) 

stated in clause 13 “Earmarking”. 
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List of supporting elements provided by the Issuer: 

• Supporting documents provided for Post-issuance verification and confirmed by the Issuer: 

o Selection basis projects for asset classes (provided to Vigeo Eiris on January 3rd, 2020)  

o Answers to the Verifier’s Post-Issuance questionnaire 

o 2019 Green Bond Progress Report  
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Vigeo Eiris is an independent international provider of environmental, social and governance 

(ESG) research and services for investors and public & private organisations. We undertake risk 

assessments and evaluate the level of integration of sustainability factors within the strategy and 

operations of organisations.  

Vigeo Eiris offers a wide range of services: 

• For investors: decision-making support covering all sustainable and ethical 

investment approaches (including ratings, databases, sector analyses, portfolio 

analyses, structured products, indices and more)  

• For companies & organisations: supporting the integration of ESG criteria into 

business functions and strategic operations (including sustainable bonds, corporate 

ratings, CSR evaluations and more). 

Vigeo Eiris methodology and rating services adhere to the highest quality standards. 

With a team of more than 240 experts of 28 different nationalities, Vigeo Eiris is present in Paris, 

London, Brussels, Casablanca, Hong Kong, Milan, New York, Rabat, and Santiago.  

The Vigeo Eiris Global Network, comprising 4 exclusive research partners, is present in Brazil, 

Germany, Israel and Japan. 

For more information: www.vigeo-eiris.com 

  

 
 

 


