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ABOUT ROLE(S) OF REVIEW PROVIDERS AS DEFINED BY THE GBP AND THE SBP

1. Second Party Opinion: An institution with sustainability expertise that is independent from the
issuer may provide a Second Party Opinion. The institution should be independent from the issuer’s
adviser for its Sustainability Bond framework, or appropriate procedures such as information barriers
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will have been implemented within the institution to ensure the independence of the Second Party
Opinion.

It normally entails an assessment of the alignment with the Principles. In particular, it can include an
assessment of the issuer’s overarching objectives, strategy, policy, and/or processes relating to
sustainability and an evaluation of the environmental and social features of the type of Projects
intended for the Use of Proceeds.

2. Verification: An issuer can obtain independent verification against a designated set of criteria,
typically pertaining to business processes and/or sustainability criteria. Verification may focus on
alignment with internal or external standards or claims made by the issuer. Also, evaluation of the
environmentally or socially sustainable features of underlying assets may be termed verification and
may reference external criteria. Assurance or attestation regarding an issuer’s internal tracking
method for use of proceeds, allocation of funds from Sustainability Bond proceeds, statement of
environmental or social impact or alignment of reporting with the Principles may also be termed
verification.

3. Certification: An issuer can have its Sustainability Bond or associated Sustainability Bond
framework or Use of Proceeds certified against a recognised external sustainability standard or label.
A standard or label defines specific criteria, and alignment with such criteria is normally tested by
qualified, accredited third parties, which may verify consistency with the certification criteria.

4. Green, Social and Sustainability Bond Scoring/Rating: An issuer can have its Sustainability Bond,
associated Sustainability Bond framework or a key feature such as Use of Proceeds evaluated or
assessed by qualified third parties, such as specialised research providers or rating agencies, according
to an established scoring/rating methodology. The output may include a focus on environmental
and/or social performance data, process relative to the Principles, or another benchmark, such as a
2-degree climate change scenario. Such scoring/rating is distinct from credit ratings, which may
nonetheless reflect material sustainability risks.
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