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 2019 
(Baseline) 

2025* 2030 

KPI 1 3,090 kt 
CO2 

2,625 kt 
CO2 

2,240 kt 
CO2 

KPI 2 49% 59% 66% 

 

 

Controversial Activities 
   
☐ Animal welfare ☐ Fossil Fuels industry ☐ High interest rate lending ☐ Pornography  
☐ Cannabis ☐ Coal ☐ Human Embryonic Stem Cells ☐ Reproductive medicine  
☐ Chemicals of concern 
☐ Civilian firearms  
☐ Alcohol 

☐ Gambling 
☐ Genetic engineering 

☐ Military 
☐ Nuclear power 

☐ Tar sands and oil shale 
☐ Tobacco 

 

 

Characteristics  

Audit of the Data  Yes 

Three-year Historical 
Data  Yes 

Nature of the Impacts 
on the Instrument’s 
Characteristics  

Financial 

Disclosure of 
measures to achieve 
the SPT(s) 

Yes 

Target's Ambition

KPI's Relevance

 

 SECOND PARTY OPINION 
on Verallia's Sustainability-Linked Financing Framework 

 

 

SDG Mapping 

Weak Advanced Robust Limited 

Issuer 

Sustainability Performance Target (SPT) 
 
KPI 1: Tonnes of CO2 emitted by the Group in absolute value 
(scopes 1 & 2) 

o Reduce CO2 emissions by 15% from 2019 to 2025 to reach 2,625 kt 
KPI 2: Rate of external cullet usage in glass production sites worldwide 

o Reach 59% of external cullet usage by 2025 

Framework 

*Trigger event 

V.E is of the opinion that Verallia's Sustainability-Linked Financing Framework is aligned with the core 
components of the Sustainability-Linked Bond Principles (SLBP) 2020. 

 

The Issuer appears to be not involved in any of the 17 controversial activities screened under our methodology. 

As of today, the review conducted by V.E did not reveal any ESG controversy against Verallia over the last four years. 

ESG Controversies 

Number of 
controversies None 

Frequency NA 

Severity NA 

Responsiveness NA 
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Key findings  

 
V.E is of the opinion that Verallia’s Sustainability-Linked Financing Framework is aligned with the core components of 
the Sustainability-Linked Bond Principles (SLBP) 2020. 
 
Selection of the Key Performance Indicator (KPI) – aligned with the SLBP 

• The KPIs are relevant and material from an environmental standpoint. 
• The KPIs are measurable, externally verifiable and can be benchmarked. 
• The KPIs’ definition, the rationale behind their selection, the calculation methodologies and coverage are clearly 

defined. 

 

Calibration of the Sustainability Performance Target (SPT) – aligned with the SLBP 

• The SPTs demonstrate an advanced level of ambition.  
• The timeline, baseline and trigger events are clearly disclosed. 
• The means to achieve the SPTs are clearly disclosed. 

 

Bond Characteristics – aligned with the SLBP 

• The nature of the instrument characteristics’ variation is clearly disclosed. 
• The Issuer commits to disclose the actual financial impact in the instrument documentation for each issuance. 

The Issuer has committed to disclose the KPIs’ respective weighting before each issuance. 

 

Reporting – aligned with the SLBP and best practices identified by V.E 

• The internal control and reporting processes are relevant, transparent and support the provision of reliable data. 
• The Issuer commits to annual reporting on all relevant information related to the KPIs and its associated SPTs, 

including results, underlying methodologies and assumptions. 

 

Verification – aligned with the SLBP and best practices identified by V.E 

• External verification of the KPI will be conducted annually until maturity of the instruments. 
• The achievement of the SPTs will be externally verified after the target observation date and the verification 

assurance certificate will be made publicly available. 

Type of External Reviews supporting this Framework 

☒ Pre-issuance Second Party Opinion  ☒ Independent verification of KPI(s) reported data 

☒ Independent verification of SPT(s) achievement   

 

Contact 
Sustainable Finance Team |  VEsustainablefinance@vigeo-eiris.com 

mailto:VEsustainablefinance@vigeo-eiris.com
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DISCLAIMER 

Transparency on the relation between V.E and the Issuer: V.E has not carried out any audit mission or consultancy activity for Verallia. No established 
relation (financial or commercial) exists between V.E and the Issuer. V.E’s conflict of interest policy is covered by its Code of Conduct, which can be found 
at http://vigeo-eiris.com/wp-content/uploads/2018/07/Code-of-Conduct-Vigeo-Eiris-EN.pdf. 

This opinion aims at providing an independent opinion on the sustainability credentials and management of the Bond, based on the information 
which has been made available to V.E. V.E has neither interviewed stakeholders out of the Issuer’s employees, nor performed an on-site audit 
nor other test to check the accuracy of the information provided by the Issuer. The accuracy, comprehensiveness and trustworthiness of the 
information collected are a responsibility of the Issuer. The Issuer is fully responsible for attesting the compliance with its commitments defined 
in its policies, for their implementation and their monitoring. The opinion delivered by V.E neither focuses on the financial performance of the 
Bond, nor on the effective allocation of its proceeds. V.E is not liable for the induced consequences when third parties use this opinion either 
to make investments decisions or to make any kind of business transaction.  

Restriction on distribution and use of this opinion: The deliverables remain the property of V.E. The draft version of the Second Party Opinion 
by V.E is for information purpose only and shall not be disclosed by the client. V.E grants the Issuer/Borrower all rights to use the final version 
of the Second Party Opinion delivered for external use via any media that the Issuer/Borrower shall determine in a worldwide perimeter. The 
Issuer Borrower has the right to communicate to the outside only the Second Party Opinion complete and without any modification, that is to say 
without making selection, withdrawal or addition, without altering it in any way, either in substance or in the form and shall only be used in the 
frame of the contemplated concerned bond(s) issuance. The Issuer acknowledges and agrees that V.E reserves the right to publish the final 
version of the Second Party Opinion on V.E’ website and on V.E’ internal and external communication supporting documents.  

© 2020 Vigeo SAS and/or its licensors and subsidiaries (collectively, “V.E”). All rights reserved. 

V.E provides its customers with data, information, research, analyses, reports, quantitative model-based scores, assessments and/or other 
opinions (collectively, “Research”) with respect to the environmental, social and/or governance (“ESG”) attributes and/or performance of 
individual issuers or with respect to sectors, activities, regions, stakeholders, states or specific themes.  

V.E’S RESEARCH DOES NOT ADDRESS NON-ESG FACTORS AND/OR RISKS, INCLUDING BUT NOT LIMITED TO: CREDIT RISK, LIQUIDITY 
RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. V.E’S RESEARCH DOES NOT CONSTITUTE STATEMENTS OF CURRENT OR HISTORICAL 
FACT. V.E’S RESEARCH: (i) DOES NOT CONSTITUTE OR PROVIDE CREDIT RATINGS OR INVESTMENT OR FINANCIAL ADVICE; (ii) IS NOT 
AND DOES NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES; AND (iii) DOES NOT 
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. V.E ISSUES ITS RESEARCH WITH THE 
EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF 
EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.  

V.E’S RESEARCH IS NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL 
INVESTORS TO USE V.E’S RESEARCH WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR 
FINANCIAL OR OTHER PROFESSIONAL ADVISER. V.E’S RESEARCH IS NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS 
THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING 
CONSIDERED A BENCHMARK.  

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF 
SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, 
DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN 
ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT V.E’S PRIOR WRITTEN CONSENT. 

ALL INFORMATION CONTAINED HEREIN IS OBTAINED BY V.E FROM SOURCES BELIEVED BY IT TO BE ACCURATE AND RELIABLE. BECAUSE 
OF THE POSSIBILITY OF HUMAN OR MECHANICAL ERROR AS WELL AS OTHER FACTORS, HOWEVER, ALL INFORMATION CONTAINED 
HEREIN IS PROVIDED “AS IS” WITHOUT WARRANTY, EXPRESS OR IMPLIED, OF ANY KIND, INCLUDING AS TO THE ACCURACY, 
TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE. V.E IS NOT AN AUDITOR AND CANNOT 
IN EVERY INSTANCE INDEPENDENTLY VERIFY OR VALIDATE INFORMATION IT RECEIVES.  

To the extent permitted by law, V.E and its directors, officers, employees, agents, representatives, licensors and suppliers (together, “V.E 
Parties”) disclaim liability to any person or entity for any (a) indirect, special, consequential, or incidental losses or damages, and (b) direct or 
compensatory losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful 
misconduct or any other type of liability that, for the avoidance of doubt, by law cannot be excluded); on the part of, or any contingency within 
or beyond the control of any V.E Party, arising from or in connection with the information contained herein or the use of or inability to use any 
such information.  

 

 

 


