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SHORT JUSTIFICATION

The proposal for a Regulation on European green bonds is part of the broader agenda on 
sustainable finance. According to the Commission, the EU will need an estimated EUR 
350 billion in additional investment per year over this decade to meet its 2030 emissions-
reduction target in energy systems alone, alongside another EUR 130 billion for other 
environmental goals. By creating a European green bond standard, the Commission seeks to 
develop the market for high quality green bonds and thereby to facilitate capital raising for 
projects that pursue environmentally sustainable objectives. 

The proposed Regulation requires European green bond issuers to use the proceeds of bonds in 
accordance with the EU taxonomy for sustainable investments. Besides, it requires issuers to 
provide information and report on the use of proceeds and its impact. External reviewers 
supervised by ESMA will check whether these conditions are respected. While the rapporteurs 
expects that the Commission proposal will increase the quality and credibility of green bonds 
using the European green bond standard, it does not affect the rest of the unregulated green 
bonds market of issuers using non-binding private green bond principles and standards, nor 
other plain vanilla bonds without any sustainability claims attached to it.

The rapporteur is concerned that the initial problem of a lack of comparability of green bonds 
remains unsolved with a new, purely voluntary standard next to existing green bonds. Besides, 
issuers that may perceive the requirements of the EU green bond standard as too strict or 
burdensome could choose to issue green bonds under less credible standards, thereby failing to 
address widespread concerns of ‘greenwashing’. This is why it is proposed, at the entry of force 
of the Regulation, to require issuers of green bonds issued without the designation ‘European 
Green Bond’, to report on the Taxonomy alignment of the use of proceeds and to respect the 
“do no significant harm” criteria of the EU taxonomy, as well as to use an external reviewer to 
verify pre- and post-issuance information. After a period of three years, the rapporteur suggests 
that all issuers of green bonds on the EU market should fully respect the requirements of the 
European green bond standard, including full Taxonomy alignment.

Third, the rapporteur deems that the proposal insufficiently addresses the broader 
environmental strategy of the issuers of green bonds. Companies that wish to benefit from the 
reputational and/or financial benefits of issuing green bonds, should back up their green bond 
issuance with credible environmental strategies and enhanced transparency. The rapporteur 
therefore suggests to add more specific requirements as part of the environmental strategy and 
rationale in the European green bond factsheet. Issuers should disclose specific elements of 
their environmental strategy and how and to what extent the European green bond increases the 
Taxonomy alignment of the issuer.

Finally, the success of this Regulation should be measured by its environmental impact. 
Therefore, the rapporteur suggests to increase the frequency of the impact reports by the issuers 
and suggests that the Commission shall review the impact of this Regulation on the transition 
of the real economy towards environmental objectives after five years.
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AMENDMENTS

The Committee on the Environment, Public Health and Food Safety calls on the Committee 
on Economic and Monetary Affairs, as the committee responsible, to take into account the 
following amendments:

Amendment 1

Proposal for a regulation
Recital 1

Text proposed by the Commission Amendment

(1) The transition to a low-carbon, 
more sustainable, resource-efficient, 
circular and fair economy is key to 
ensuring the long-term competitiveness of 
the economy of the Union and the well-
being of its peoples. In 2016, the Union 
concluded the Paris Agreement31 . Article 
2(1), point (c), of the Paris Agreement sets 
out the objective of strengthening the 
response to climate change by, among 
other means, making finance flows 
consistent with a pathway towards low 
greenhouse gas emissions and climate-
resilient development.

(1) The transition to a climate-neutral, 
sustainable, energy- and resource-efficient, 
circular and fair economy is key to 
ensuring the long-term competitiveness of 
the economy of the Union and the well-
being of its peoples. In 2016, the Union 
concluded the Paris Agreement31. Article 
2(1), point (c), of the Paris Agreement sets 
out the objective of strengthening the 
response to climate change by, among 
other means, making finance flows 
consistent with a pathway towards low 
greenhouse gas emissions and climate-
resilient development.

__________________ __________________
31 Council Decision (EU) 2016/1841 of 5 
October 2016 on the conclusion, on behalf 
of the European Union, of the Paris 
Agreement adopted under the United 
Nations Framework Convention on 
Climate Change (OJ L 282, 19.10.2016, p. 
4).

31 Council Decision (EU) 2016/1841 of 5 
October 2016 on the conclusion, on behalf 
of the European Union, of the Paris 
Agreement adopted under the United 
Nations Framework Convention on 
Climate Change (OJ L 282, 19.10.2016, p. 
4).

Amendment 2

Proposal for a regulation
Recital 2

Text proposed by the Commission Amendment

(2) The European Green Deal 
Investment Plan of 14 January 202032 

(2) In its resolution of 29 May 2018 
on sustainable finance31a, the European 
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envisages the establishment of a standard 
for environmentally sustainable bonds to 
further increase investment opportunities 
and facilitate the identification of 
environmentally sustainable investments 
through a clear label. In its December 2020 
conclusions, the European Council invited 
the Commission to put forward a 
legislative proposal for a green bond 
standard33 .

Parliament highlighted the insufficient 
regulation of the green bond market and 
called for a legislative initiative to create a 
unified standard for the issuance of green 
bonds, building on Regulation (EU) 
2020/852 of the European Parliament and 
of the Council31b. The European Green 
Deal Investment Plan of 14 January 202032 
envisages the establishment of a standard 
for environmentally sustainable bonds to 
further increase investment opportunities 
and facilitate the identification of 
environmentally sustainable investments 
through a clear label. In its December 2020 
conclusions, the European Council invited 
the Commission to put forward a 
legislative proposal for a green bond 
standard33 .

__________________ __________________
31a OJ C 76, 9.3.2020, p. 23.
31b  Regulation (EU) 2020/852 of the 
European Parliament and of the Council 
of 18 June 2020 on the establishment of a 
framework to facilitate sustainable 
investment, and amending Regulation 
(EU) 2019/2088 (OJ L 198, 22.6.2020, p. 
13).

32 COM(2020) 21 final. 32 COM(2020) 21 final.
33 EUCO 22/20. 33 EUCO 22/20.

Amendment 3

Proposal for a regulation
Recital 3

Text proposed by the Commission Amendment

(3) Environmentally sustainable bonds 
are one of the main instruments for 
financing investments related to low-
carbon technologies, energy and resource 
efficiency as well as sustainable transport 
infrastructure and research infrastructure. 
Financial or non-financial undertakings 
or sovereigns can issue such bonds. 

(3) Both private and public 
investments are essential in order to 
achieve the transition to a climate-neutral 
economy. Environmentally sustainable 
bonds are one of the main instruments for 
financing investments related to 
technologies necessary for the 
decarbonisation of our society, energy and 
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Various existing initiatives for 
environmentally sustainable bonds do not 
ensure common definitions of 
environmentally sustainable economic 
activities. This prevents investors from 
easily identifying bonds the proceeds of 
which are aligned with, or are 
contributing to environmental objectives 
as laid down in the Paris Agreement.

resource efficiency as well as zero-
emission transport infrastructure and 
research infrastructure. Yet the regulatory 
burden of directing private capital flows 
towards sustainable investments should 
not fall exclusively on such bonds, but 
instead extend to all debt instruments. 

Amendment 4

Proposal for a regulation
Recital 3 a (new)

Text proposed by the Commission Amendment

(3a) Financial or non-financial 
undertakings or sovereigns can issue 
environmentally sustainable bonds. The 
various existing initiatives for 
environmentally sustainable bonds do not 
ensure common definitions of 
environmentally sustainable economic 
activities. That prevents investors from 
easily comparing the environmental 
sustainability of bonds and from easily 
identifying bonds the proceeds of which 
are aligned with, or contribute to, 
environmental objectives as laid down in 
Regulation (EU) 2020/852 and in the 
Paris Agreement.

Amendment 5

Proposal for a regulation
Recital 4

Text proposed by the Commission Amendment

(4) Diverging rules on the disclosure of 
information, on the transparency and 
accountability of external reviewers 
reviewing environmentally sustainable 
bonds, and on the eligibility criteria for 
eligible environmentally sustainable 
projects, impede the ability of investors to 

(4) Diverging rules on the disclosure of 
information, on the transparency and 
accountability of external reviewers 
reviewing environmentally sustainable 
bonds, and on the eligibility criteria for 
eligible environmentally sustainable 
projects, have impeded the ability of 
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identify, trust, and compare 
environmentally sustainable bonds, and the 
ability of issuers to use environmentally 
sustainable bonds to transition their 
activities towards more environmentally 
sustainable business models.

investors to identify, trust, and objectively 
compare environmentally sustainable 
bonds, and the ability of issuers to use 
environmentally sustainable bonds to fund 
their transition towards more 
environmentally sustainable business 
models.

Amendment 6

Proposal for a regulation
Recital 5

Text proposed by the Commission Amendment

(5) In ensuring alignment with the 
objectives of the Paris agreement, and 
given the existing divergences and absence 
of common rules, it is likely that Member 
States will adopt diverging measures and 
approaches, which will have a direct 
negative impact on, and create obstacles to, 
the proper functioning of the internal 
market, and be detrimental to issuers of 
environmentally sustainable bonds. The 
parallel development of market practices 
based on commercially driven priorities 
that produce divergent results causes 
market fragmentation and risks further 
exacerbating inefficiencies in the 
functioning of the internal market. 
Divergent standards and market practices 
make it difficult to compare different 
bonds, create uneven market conditions for 
issuers, cause additional barriers within the 
internal market, and risk distorting 
investment decisions.

(5) In ensuring alignment with the 
objectives of the Paris agreement and of 
the UN’s Sustainable Development Goals, 
so as to ensure that business practices are 
compatible with the transition to a 
sustainable economy and limiting global 
warming to 1,5° C, and given the existing 
divergences and absence of common rules, 
it is likely that Member States will adopt 
diverging measures and approaches, which 
will have a direct negative impact on, and 
create obstacles to, the proper functioning 
of the internal market, and be detrimental 
to issuers of environmentally sustainable 
bonds. The parallel development of market 
practices based on commercially driven 
priorities that produce divergent results 
causes market fragmentation and risks 
further exacerbating inefficiencies in the 
functioning of the internal market. 
Divergent standards and market practices 
make it difficult to compare different 
bonds, create uneven market conditions for 
issuers, cause additional barriers within the 
internal market, and risk greenwashing 
and distorting investment decisions

Amendment 7

Proposal for a regulation
Recital 6
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Text proposed by the Commission Amendment

(6) The lack of harmonised rules for 
the procedures used by external reviewers 
to review environmentally sustainable 
bonds and the diverging definitions of 
environmentally sustainable activities 
make it increasingly difficult for investors 
to effectively compare bonds across the 
internal market with respect to their 
environmental objectives. The market for 
environmentally sustainable bonds is 
inherently international, with market 
participants trading bonds and making use 
of external review services from third party 
providers across borders. Action at Union 
level could reduce the risk of 
fragmentation of the internal market for 
environmentally sustainable bonds and 
bond-related external review services, and 
ensure the application of Regulation (EU) 
2020/852 of the European Parliament and 
of the Council34 in the market for such 
bonds.

(6) The lack of harmonised rules for 
the procedures used by external reviewers 
to review environmentally sustainable 
bonds and the diverging definitions of 
environmentally sustainable activities 
make it increasingly difficult for investors 
to effectively compare bonds across the 
internal market with respect to their 
environmental objectives and their impact 
on the environment. The market for 
environmentally sustainable bonds is 
inherently international, with market 
participants trading bonds and making use 
of external review services from third party 
providers across borders, including those 
from third countries. Action at Union level 
could reduce the risk of fragmentation of 
the internal and global markets for 
environmentally sustainable bonds and 
bond-related external review services, and 
ensure the application of Regulation (EU) 
2020/852 of the European Parliament and 
of the Council34 in the market for such 
bonds.

__________________ __________________
34 Regulation (EU) 2020/852 of the 
European Parliament and of the Council of 
18 June 2020 on the establishment of a 
framework to facilitate sustainable 
investment, and amending Regulation (EU) 
2019/2088 (OJ L 198, 22.6.2020, p. 13).

34 Regulation (EU) 2020/852 of the 
European Parliament and of the Council of 
18 June 2020 on the establishment of a 
framework to facilitate sustainable 
investment, and amending Regulation (EU) 
2019/2088 (OJ L 198, 22.6.2020, p. 13).

Amendment 8

Proposal for a regulation
Recital 7

Text proposed by the Commission Amendment

(7) A uniform set of specific 
requirements should therefore be laid down 
for bonds issued by financial or non-
financial undertakings or sovereigns that 

(7) A set of harmonised requirements 
should therefore be laid down for bonds 
issued by financial or non-financial 
undertakings or sovereigns that are 
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voluntarily wish to use the designation 
‘European green bond’ or ‘EuGB’ for 
such bonds.  Specifying quality 
requirements for European green bonds in 
the form of a Regulation should ensure that 
there are uniform conditions for the 
issuance of such bonds by preventing 
diverging national requirements that could 
result from a transposition of a Directive, 
and should also ensure that those 
conditions are directly applicable to issuers 
of such bonds. Issuers that voluntarily use 
the designation ‘European green bond’ or 
‘EuGB’ should follow the same rules 
across the Union, to increase market 
efficiency by reducing discrepancies and 
thereby also reducing the costs of assessing 
those bonds for investors.

marketed as environmentally sustainable, 
including those that are marketed as 
‘certified green deal bonds’. Specifying 
quality requirements for those bonds in the 
form of a Regulation should ensure that 
there are uniform conditions for the 
issuance of such bonds by preventing 
diverging national requirements that could 
result from a transposition of a Directive, 
and should also ensure that those 
conditions are directly applicable to issuers 
of such bonds. Issuers that use the 
designation ‘certified green deal bond’ 
should follow the same rules across the 
Union, to increase market efficiency by 
reducing discrepancies and thereby also 
reducing the costs of assessing those bonds 
for investors. In order to achieve a Union 
market for green bonds that is consistent 
with the requirements for environmentally 
sustainable economic activities set out in 
Article 3 of Regulation (EU) 2020/852 
(‘taxonomy requirements’), and 
ultimately make the certified green deal 
bond standard the international gold 
standard for green bonds, the certified 
green deal bond standard should 
progressively become the prime green 
bond standard within the Union. Use of 
the certified green deal bond standard 
should, over time, therefore become 
mandatory for all issuers marketing bonds 
as environmentally sustainable on the 
Union market, subject to an impact 
assessment from the Commission.
(The designation ‘certified green deal 
bond’ applies throughout the text. 
Adopting it will necessitate corresponding 
changes throughout).

Amendment 9

Proposal for a regulation
Recital 8
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Text proposed by the Commission Amendment

(8) In accordance with Article 4 of 
Regulation (EU) 2020/852, and in order to 
provide investors with clear, quantitative, 
detailed and common definitions, the 
requirements set out in Article 3 of that 
Regulation should be used to determine 
whether an economic activity qualifies as 
environmentally sustainable. Proceeds of 
bonds that use the designation ‘European 
green bond’ or ‘EuGB’ should exclusively 
be used to fund economic activities that 
either are environmentally sustainable 
and are thus aligned with the 
environmental objectives set out in Article 
9 of Regulation (EU) 2020/852, or 
contribute to the transformation of 
activities to become environmentally 
sustainable. Those bonds can however be 
used both to finance such environmentally 
sustainable activities directly through the 
financing of assets and expenditures that 
relate to economic activities that meet the 
requirements set out in Article 3 of 
Regulation (EU) 2020/852, or indirectly 
through financial assets that finance 
economic activities that meet those 
requirements. It is therefore necessary to 
specify the categories of expenditures and 
assets that can be financed with the 
proceeds of bonds that use the designation 
‘European green bond’ or ‘EuGB’.

(8) In accordance with Article 4 of 
Regulation (EU) 2020/852, and in order to 
provide investors with clear, quantitative, 
detailed and common definitions, the 
requirements set out in Article 3 of that 
Regulation should be used to determine 
whether an economic activity qualifies as 
environmentally sustainable. Proceeds of 
bonds that use the designation ’certified 
green deal bond’ should be used to fund 
new economic activities that meet the 
requirements set out in Article 3 of 
Regulation (EU) 2020/852 and are thus 
environmentally sustainable, or to 
contribute to the transformation of 
activities so that they can meet those 
requirements and can thereby become 
environmentally sustainable. Those bonds 
can however be used both to finance such 
environmentally sustainable activities 
directly through the financing of assets and 
expenditures that relate to economic 
activities that meet the requirements set out 
in Article 3 of Regulation (EU) 2020/852, 
or indirectly through financial assets that 
finance economic activities that meet those 
requirements. It is therefore necessary to 
specify the categories of expenditures and 
assets that can be financed with the 
proceeds of bonds that use the designation 
’certified green deal bond’. 

Amendment 10

Proposal for a regulation
Recital 9

Text proposed by the Commission Amendment

(9) The proceeds of European green 
bonds should be used to finance economic 
activities that have a lasting positive 
impact on the environment. Such lasting 
positive impact can be attained in several 
ways. Since fixed assets are long-term 

(9) Notwithstanding the green bond 
markets already functioning prior to the 
entry into force of this Regulation, for 
which best practices should be kept, 
fostered, and eventually standardised 
within the certified green deal bond 
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assets, a first way is to use the proceeds of 
such European green bonds to finance 
fixed tangible or fixed intangible assets 
that are not financial assets, provided that 
those fixed assets relate to economic 
activities that meet the requirements for 
environmentally sustainable economic 
activities set out in Article 3 of Regulation 
(EU) 2020/852 (‘taxonomy requirements’). 
Since financial assets can be used to 
finance economic activities with a lasting 
positive impact on the environment, a 
second way is to use those proceeds to 
finance financial assets, provided that the 
proceeds from those financial assets are 
allocated to economic activities that meet 
the taxonomy requirements. Since the 
assets of households can also have a long-
term positive impact on the environment, 
those financial assets should also include 
the assets of households. Since capital 
expenditure and selected operating 
expenditure can be used to acquire, 
upgrade, or maintain fixed assets, a third 
way is to use the proceeds of such bonds to 
finance capital and operating expenditures 
that relate to economic activities that meet 
the taxonomy requirements or that will 
meet those requirements within a 
reasonably short period from the issuance 
of the bond concerned, which can be 
extended however where duly justified by 
the specific features of the economic 
activities and investments concerned. For 
the reasons outlined above, the capital and 
operating expenditures should also include 
the expenditures of households.

standard provided for in this Regulation, 
the proceeds of certified green deal bonds 
should be used to finance economic 
activities that have a lasting positive 
impact on the environment. Such lasting 
positive impact can be attained in several 
ways. Since fixed assets are long-term 
assets, a first way is to use the proceeds of 
such certified green deal bonds to finance 
fixed tangible or fixed intangible assets 
that are not financial assets, provided that 
those fixed assets relate to economic 
activities that meet the requirements for 
environmentally sustainable economic 
activities set out in Article 3 of Regulation 
(EU) 2020/852 (‘taxonomy requirements’). 
Since financial assets can be used to 
finance economic activities with a lasting 
positive impact on the environment, a 
second way is to use those proceeds to 
finance financial assets, provided that the 
proceeds from those financial assets are 
allocated to economic activities that meet 
the taxonomy requirements. Since the 
assets of households can also have a long-
term positive impact on the environment, 
those financial assets should also include 
the assets of households. Since capital 
expenditure and selected operating 
expenditure can be used to acquire, 
upgrade, or maintain fixed assets, a third 
way is to use the proceeds of such bonds to 
finance capital and operating expenditures 
that relate to economic activities that meet 
the taxonomy requirements or that will 
meet those requirements within a 
reasonably short period from the issuance 
of the bond concerned, which can be 
extended however by a maximum period 
of ten years where duly justified by the 
specific features of the economic activities 
and investments concerned. For the reasons 
outlined above, the capital and operating 
expenditures should also include the 
expenditures of households. 

Amendment 11
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Proposal for a regulation
Recital 10

Text proposed by the Commission Amendment

(10) Sovereigns are frequent issuers of 
environmentally sustainable bonds and 
should therefore also be allowed to issue 
‘European green bonds’, provided that the 
proceeds of such bonds are used to finance 
either assets or expenditure that meet the 
taxonomy, or assets or expenditure that 
will meet those requirements within a 
reasonably short period from the issuance 
of the bond concerned, which can be 
extended however where duly justified by 
the specific features of the economic 
activities and investments concerned.

(10) Sovereigns are frequent issuers of 
bonds marketed as environmentally 
sustainable and should therefore also be 
allowed to issue certified green deal 
bonds, provided that the proceeds of such 
bonds are used to finance either assets or 
expenditure that meet the taxonomy, or 
assets or expenditure that will meet those 
requirements within a reasonably short 
period from the issuance of the bond 
concerned, which can be extended however 
where duly justified by the specific 
features of the economic activities and 
investments concerned as established by 
the Commission. 

Amendment 12

Proposal for a regulation
Recital 10 a (new)

Text proposed by the Commission Amendment

(10a) Union institutions and bodies 
should adhere to Union standards in the 
pursuit of financing sustainability 
objectives, including those defined by 
Regulation (EU) 2020/852. Accordingly, 
they should use the certified green deal 
bond standard for any issuance of a use 
of proceeds bond that has environmental 
sustainability as its objective. As a leading 
global issuer of green bonds, the 
European Investment Bank has already 
committed to aligning its green bond 
programme with the certified green deal 
bond standard. That standard should not 
apply to green bonds that have been 
issued by Union institutions and bodies 
prior to the entry into force of this 
Regulation. 
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Amendment 13

Proposal for a regulation
Recital 12 a (new)

Text proposed by the Commission Amendment

(12a) Green bonds aim to help 
companies transition towards 
sustainability. As such, certified green 
deal bonds should only be used by issuers 
that have a credible pathway to reducing 
their environmental footprint and to 
becoming sustainable, in particular by 
aligning their business model with a 
scenario that maintains global warming 
under 1,5° C above pre-industrial levels. 
Issuers should also take into account 
other dimensions of sustainability, such 
as key international labour and human 
rights conventions and frameworks as 
referred to in Article 18 of Regulation 
(EU) 2020/852. 

Amendment 14

Proposal for a regulation
Recita 13

Text proposed by the Commission Amendment

(13) Investors should be provided with 
all information necessary to evaluate the 
environmental impact of European green 
bonds, and to compare such bonds with 
each other. For that purpose, specific and 
standardised disclosure requirements need 
to be set out which provide transparency 
about how the issuer intends to allocate the 
bond proceeds to eligible fixed assets, 
expenditures and financial assets and how 
those proceeds have actually been 
allocated. Such transparency can best be 
achieved by means of European green 
bond factsheets and annual allocation 
reports. To strengthen the comparability of 

(13) Investors should be provided with 
all information necessary to evaluate the 
environmental impact of bonds marketed 
as green or environmentally sustainable, 
including certified green deal bonds, to 
assess the impact of those bonds on the 
broader environmental strategy of issuers, 
and to compare the sustainability of such 
bonds with each other. For that purpose, 
specific and standardised disclosure 
requirements need to be set out which 
provide transparency about how the issuer 
intends to allocate the bond proceeds to 
eligible fixed assets, expenditures and 
financial assets and how those proceeds 
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European green bonds and to facilitate the 
localisation of relevant information, it is 
necessary to lay down templates for the 
disclosure of such information.

have actually been allocated. Such 
transparency can best be achieved by 
means of certified green deal bond 
factsheets and annual allocation reports. To 
strengthen the comparability of certified 
green deal bonds and to facilitate the 
localisation of relevant information, it is 
necessary to lay down templates for the 
disclosure of such information.

Amendment 15

Proposal for a regulation
Recital 13 a (new)

Text proposed by the Commission Amendment

(13a) Investors should also be provided 
with the information necessary to evaluate 
the environmental impact of other green 
bonds that are marketed as 
environmentally sustainable but that do 
not use the designation 'certified green 
deal bond'. To foster the comparability of 
such bonds across the market on the basis 
of environmental merits, those that are 
issued on the internal market should 
disclose the degree to which they 
contribute to economic activities that 
qualify as environmentally sustainable 
pursuant to Article 3 of Regulation (EU) 
2020/852. To avoid greenwashing, the 
issuers of such bonds should only allocate 
proceeds from those bonds to economic 
activities that respect the 'do no 
significant harm' principle set out in 
Article 17 of Regulation (EU) 2020/852 
and those issuers should be subject to 
reviews of pre-issuance factsheets, 
allocation reports and impact reports by 
external reviewers.

Amendment 16

Proposal for a regulation
Recital 14
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Text proposed by the Commission Amendment

(14) Investors should benefit from cost-
effective access to reliable information 
about the European green bonds. Issuers 
of European Green Bonds should therefore 
contract external reviewers to provide a 
pre-issuance review of the European green 
bond factsheet, and post-issuance reviews 
of European green bond annual allocation 
reports.

(14) Investors should benefit from cost-
effective access to reliable information 
about the certified green deal bonds. 
Issuers of certified green deal bonds 
should therefore contract independent 
external reviewers to provide a pre-
issuance review of the certified green deal 
bond factsheet, and post-issuance reviews 
of certified green deal bond annual 
allocation reports.

Amendment 17

Proposal for a regulation
Recital 18

Text proposed by the Commission Amendment

(18) To improve transparency, issuers 
should also disclose the environmental 
impact of their bonds by means of the 
publication of impact reports, which should 
be published at least once during the 
lifetime of the bond. In order to provide 
investors with all information relevant to 
assess the environmental impact of 
European green bonds, impact reports 
should clearly specify the metrics, 
methodologies and assumptions applied in 
the assessment of the environmental 
impacts. To strengthen the comparability 
of European green bonds and to facilitate 
the localisation of relevant information, it 
is necessary to lay down templates for the 
disclosure of such information.

(18) To improve transparency, issuers 
should also disclose the environmental 
impact of their bonds by means of the 
publication of impact reports, which should 
be published at least twice during the 
lifetime of the bond, and again when it 
reaches maturity. In order to provide 
investors with all information relevant to 
assess the environmental impact of 
certified green deal bonds, impact reports 
should clearly specify the metrics, 
methodologies and assumptions applied in 
the assessment of the environmental 
impacts. To strengthen the comparability 
of certified green deal bonds and to 
facilitate the localisation of relevant 
information, it is necessary to lay down 
templates for the disclosure of such 
information. The information contained in 
the impact reports should be subject to the 
assessment of external reviewers. 
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Amendment 18

Proposal for a regulation
Recital 22

Text proposed by the Commission Amendment

(22) To strengthen transparency towards 
investors on how the alignment of bond 
proceeds with the taxonomy requirements 
is assessed, external reviewers should 
disclose to users of pre-issuance reviews 
and post-issuance reviews the 
methodologies and key assumptions they 
use in their external review activities in 
sufficient detail, whilst taking due account 
of the protection of proprietary data and 
intellectual property.

(22) To strengthen transparency towards 
investors on how the alignment of bond 
proceeds with the taxonomy requirements 
is assessed, external reviewers should 
disclose to users of pre-issuance reviews, 
post-issuance reviews and impact reports, 
the methodologies and key assumptions 
they use in their external review activities 
in sufficient detail, whilst taking due 
account of the protection of proprietary 
data and intellectual property.

Amendment 19

Proposal for a regulation
Recital 25

Text proposed by the Commission Amendment

(25) It is necessary to avoid divergent 
applications of this Regulation by national 
competent authorities. At the same time, it 
is necessary to lower transaction and 
operational costs of external reviewers, to 
strengthen investor confidence and to 
increase legal certainty. It is therefore 
appropriate to give ESMA general 
competence for the registration and 
ongoing supervision of registered external 
reviewers in the Union. Entrusting ESMA 
with the exclusive responsibility for those 
matters should ensure a level playing field 
in terms of registration requirements and 
on-going supervision and eliminate the risk 
of regulatory arbitrage across Member 
States. At the same time, such exclusive 
responsibility should optimise the 
allocation of supervisory resources at 
Union level, thus making ESMA the centre 
of expertise and enhancing the efficiency 

(25) It is necessary to avoid divergent 
applications of this Regulation by national 
competent authorities. At the same time, it 
is necessary to lower transaction and 
operational costs of external reviewers, to 
strengthen investor confidence, to increase 
legal certainty, and to avoid the creation 
of monopolistic market structures as high 
issuance costs could act as barriers to 
issuing green bonds. It is therefore 
appropriate to give ESMA general 
competence for the registration and 
ongoing supervision of registered external 
reviewers in the Union. Entrusting ESMA 
with the exclusive responsibility for those 
matters should ensure a level playing field 
in terms of registration requirements and 
on-going supervision and eliminate the risk 
of regulatory arbitrage across Member 
States. At the same time, such exclusive 
responsibility should optimise the 
allocation of supervisory resources at 
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of supervision. Union level, thus making ESMA the centre 
of expertise and enhancing the efficiency 
of supervision.

Amendment 20

Proposal for a regulation
Recital 36

Text proposed by the Commission Amendment

(36) In order to encourage external 
reviewers to provide their services to the 
issuers of European green bonds as of the 
entry into application of this Regulation, 
this Regulation sets out a transitional 
regime for the first 30 months following 
the entry into force of this Regulation.

(36) In order to encourage external 
reviewers to provide their services to the 
issuers of certified green deal bonds as of 
the entry into application of this 
Regulation, this Regulation sets out a 
transitional regime for the first 30 months 
following the entry into force of this 
Regulation. Sustainable bonds already 
issued at ... [the date of [entry into 
force][application] of this Regulation] are 
not required to comply with this 
Regulation as regards disclosure 
requirements and the use of external 
reviewers.

Amendment 21

Proposal for a regulation
Recital 37

Text proposed by the Commission Amendment

(37) The objectives of this Regulation 
are twofold. On the one hand, it aims to 
ensure that uniform requirements apply to 
the use of the designation of ‘European 
green bond’ or ‘EuGB’. On the other 
hand, it aims to establish a simple 
registration system and supervisory 
framework for external reviewers by 
entrusting a single supervisory authority 
with the registration and supervision of 
external reviewers in the Union. Both aims 
should facilitate capital raising for projects 
that pursue environmentally sustainable 

(37) The objectives of this Regulation 
are threefold. Firstly, it aims to ensure that 
uniform regulatory requirements apply to 
the use of the designation of ‘certified 
green deal bond’. Secondly, it sets 
transparency requirements to improve the 
ability of investors to compare other green 
bonds, including by comparing the 
alignment of the proceeds of such bonds 
with the requirements for technical 
screening criteria set out in Article 19 of 
Regulation (EU) 2020/852, and to ensure 
that no bonds marketed as green or 
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objectives. Since those objectives cannot 
be sufficiently achieved by the Member 
States but can be better achieved at Union 
level, the Union may adopt measures in 
accordance with the principle of 
subsidiarity as set out in Article 5 of the 
Treaty on European Union. In accordance 
with the principle of proportionality, as set 
out in that Article, this Regulation does not 
go beyond what is necessary in order to 
achieve those objectives,

environmentally sustainable can finance 
economic activities that cause significant 
harm to the environment, regardless of 
the designation of such a bond. Lastly, it 
aims to establish a simple registration 
system and supervisory framework for 
external reviewers by entrusting a single 
supervisory authority with the registration 
and supervision of external reviewers in 
the Union. Both aims should facilitate 
capital raising for projects that pursue 
environmentally sustainable objectives, 
ensure the integrity of environmental 
claims made by issuers of certified green 
deal bonds, and increase the transparency 
of the environmental performance of 
other bonds that are marketed as 
environmentally sustainable. Since those 
objectives cannot be sufficiently achieved 
by the Member States but can be better 
achieved at Union level, the Union may 
adopt measures in accordance with the 
principle of subsidiarity as set out in 
Article 5 of the Treaty on European Union. 
In accordance with the principle of 
proportionality, as set out in that Article, 
this Regulation does not go beyond what is 
necessary in order to achieve those 
objectives. 

Amendment 22

Proposal for a regulation
Article 1 – paragraph 1

Text proposed by the Commission Amendment

This Regulation lays down uniform 
requirements for issuers of bonds that wish 
to use the designation ‘European green 
bond’ or ‘EuGB’ for their environmentally 
sustainable bonds made available to 
investors in the Union, and establishes a 
registration system and supervisory 
framework for external reviewers of 
European green bonds.

This Regulation lays down uniform 
regulatory requirements for issuers of 
bonds that wish to use the designation 
‘certified green deal bond’ for their 
environmentally sustainable bonds made 
available to investors in the Union, 
establishes a registration system and 
supervisory framework for external 
reviewers of certified green deal bonds, 
and also sets out transparency 
requirements for issuers of other green 
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bonds that do not use the designation 
‘certified green deal bond’.

Amendment 23

Proposal for a regulation
Article 2 – paragraph 1 – point 3 – point a

Text proposed by the Commission Amendment

(a) Euratom, the Union and any of 
their agencies;

(a) the Union and any of its agencies;

Amendment 24

Proposal for a regulation
Article 2 – paragraph 1 – point 5 a (new)

Text proposed by the Commission Amendment

(5a) ‘other green bond’ means a bond 
whose issuer provides investors with a 
commitment that the proceeds of that 
bond are allocated to economic activities 
that contribute to an environmental 
objective as referred to in Article 2, point 
(17), of Regulation (EU) 2019/2088, but 
whose issuer decides not to use the 
designation ‘certified green deal bond’. 

Amendment 25

Proposal for a regulation
Title II – title

Text proposed by the Commission Amendment

Conditions for the use of the designation 
‘European green bond’ or ‘EuGB’

Conditions for the use of the designation 
’certified green deal bond’ and for the use 
of other green bonds
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Amendment 26

Proposal for a regulation
Article 3 – title

Text proposed by the Commission Amendment

Designation Designation of 'certified green deal bond'

Amendment 27

Proposal for a regulation
Article 6 – paragraph 1 – subparagraph 1

Text proposed by the Commission Amendment

The use of proceeds referred to in Article 4 
shall relate to economic activities that meet 
the taxonomy requirements, or that will 
meet the taxonomy requirements within a 
defined period of time as set out in a 
taxonomy-alignment plan.

The use of proceeds referred to in Article 4 
shall relate to new economic activities that 
meet the taxonomy requirements, or to the 
transformation of existing economic 
activities so that they will meet the 
taxonomy requirements within a defined 
period of time as set out in a taxonomy-
alignment plan. 

Amendment 28

Proposal for a regulation
Article 6 – paragraph 1 – subparagraph 2

Text proposed by the Commission Amendment

The taxonomy-alignment plan referred to 
in the first subparagraph shall describe the 
actions and expenditures that are necessary 
for an economic activity to meet the 
taxonomy requirements within the 
specified period of time.

The taxonomy-alignment plan referred to 
in the first subparagraph shall describe the 
detailed actions and expenditures that are 
necessary for the transformation of the 
economic activity to meet the taxonomy 
requirements within the specified period of 
time. 

Amendment 29

Proposal for a regulation
Article 6 – paragraph 1 – subparagraph 3 a (new)
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Text proposed by the Commission Amendment

The Commission shall adopt delegated 
acts in accordance with Article 60 in 
order to supplement this Regulation by 
specifying the economic activities and the 
criteria to qualify for the extended period 
of ten years, and by specifying the content 
of the taxonomy-alignment plan. The 
information used in that plan shall be 
based on science and use harmonised life 
cycle assessment.

Amendment 30

Proposal for a regulation
Article 7 – paragraph 1 – subparagraph 2

Text proposed by the Commission Amendment

Where the delegated acts adopted pursuant 
to Articles 10(3), 11(3), 12(2), 13(2), 14(2) 
or 15(2) of Regulation (EU) 2020/852 are 
amended following the issuance of the 
bond, the issuer shall allocate bond 
proceeds to the uses referred to in the first 
subparagraph by applying the amended 
delegated acts within five years after their 
entry into application.

Where the delegated acts adopted pursuant 
to Articles 10(3), 11(3), 12(2), 13(2), 14(2) 
or 15(2) of Regulation (EU) 2020/852 are 
amended following the issuance of the 
bond, the issuer shall allocate bond 
proceeds to the uses referred to in the first 
subparagraph by applying the amended 
delegated acts within five years after their 
entry into application. Allocated bond 
proceeds shall not be required to be 
reallocated following an amendment to 
the delegated acts. 

Amendment 31

Proposal for a regulation
Article 7 – paragraph 2 – subparagraph 3

Text proposed by the Commission Amendment

Where the delegated acts adopted pursuant 
to Articles 10(3), 11(3), 12(2), 13(2), 14(2) 
or 15(2) of Regulation (EU) 2020/852 are 
amended following the creation of the debt 
referred to in the first subparagraph, the 

Where the delegated acts adopted pursuant 
to Articles 10(3), 11(3), 12(2), 13(2), 14(2) 
or 15(2) of Regulation (EU) 2020/852 are 
amended following the creation of the debt 
referred to in the first subparagraph, the 
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issuer shall allocate bond proceeds to the 
debt referred to in the first subparagraph by 
applying the amended delegated acts 
within five years after their entry into 
application.

issuer shall allocate bond proceeds to the 
debt referred to in the first subparagraph by 
applying the amended delegated acts 
within five years after their entry into 
application. Allocated bond proceeds shall 
not be required to be reallocated following 
an amendment to the delegated acts. 

Amendment 32

Proposal for a regulation
Article 7 a (new)

Text proposed by the Commission Amendment

Article 7a
Transparency and do no significant harm 

requirements for the use of proceeds of 
other green bonds

1. Without prejudice to Article 7c, 
issuers of other green bonds shall disclose 
in the pre-issuance factsheets, allocation 
reports and impact reports the proportion 
of the use of the proceeds of those bonds 
that meet the taxonomy requirements.
2. Issuers of other green bonds shall 
only allocate the proceeds of those bonds 
to economic activities that do not 
significantly harm any of the 
environmental objectives set out in Article 
9 of Regulation (EU) 2020/852 in 
accordance with Article 17 of that 
Regulation and the delegated acts adopted 
pursuant to Articles 10(3), 11(3), 12(2), 
13(2), 14(2), and 15(2) of that Regulation. 
The pre-issuance factsheets and 
allocation reports of the bonds referred to 
in the first subparagraph shall be 
accompanied by the following statement: 
‘The use of proceeds relates to economic 
activities that do no significant harm to 
any of the environmental objectives set 
out in Article 9 of Regulation (EU) 
2020/852 in accordance with Article 17 of 
that Regulation.’
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3. Other green bonds shall be subject 
to reviews of pre-issuance factsheets, 
allocation reports and impact reports by 
external reviewers that meet the 
requirements of Title III. 

Amendment 33

Proposal for a regulation
Article 7 b (new)

Text proposed by the Commission Amendment

Article 7b
Entity level requirements to issuers of 

certified green deal bonds
1. An issuer of certified green deal 
bonds shall adopt a broader 
environmental strategy at entity-level, 
which shall include at least five-year 
targets to reduce the environmental 
impact of the issuer in view of aligning 
the issuer’s business model with the 
environmental objectives set out in Article 
9 of Regulation (EU) 2020/852.
That strategy shall in particular:
(a) include five-year targets to reduce 
scope 1, 2 and 3 greenhouse gas 
emissions of the issuer with a view to 
ensuring the alignment of the issuer’s 
business model with the objective of 
limiting global warming to 1,5° C above 
pre-industrial levels;
(b) exclude the use of carbon offset 
credits as a way to meet the issuer’s 
greenhouse gas emissions reduction 
targets;
(c) uphold the principle of ‘do no 
significant harm’ within the meaning of 
Article 17 of Regulation (EU) 2020/852;
(d) be reviewed by independent 
scientific reviewers, and made available to 
the general public.
2. ESMA shall develop draft 
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regulatory technical standards specifying 
minimum requirements for the broader 
environmental strategies referred to in 
paragraph 1.
ESMA shall submit those draft regulatory 
standards to the Commission by ... [XX 
months after the date of entry into force 
of this Regulation].
Power is delegated to the Commission to 
supplement this Regulation by adopting 
the regulatory technical standards 
referred to in the first subparagraph of 
this paragraph in accordance with 
Articles 10 to 14 of Regulation (EU) No 
1095/2010.
3. Issuers of certified green deal 
bonds shall demonstrate that they have 
considered all of the following:
(a) the principal adverse impacts of 
investment decisions on sustainability 
factors;
(b) the integration of sustainability 
risks in the investment decision-making 
process; 
(c) key international labour and 
human rights conventions and 
frameworks as referred to in Article 18 of 
Regulation (EU) 2020/852.
4. Issuers of other green bonds shall 
adopt a broader environmental strategy at 
entity level as provided for in paragraph 
1. Issuers of such bonds may choose to 
report on that strategy using technical 
standards other than the ones developed 
by ESMA as referred to in paragraph 2.

Amendment 34

Proposal for a regulation
Article 7 c (new)

Text proposed by the Commission Amendment

Article 7c
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Future use of the designation 'certified 
green deal bond'

By ... [three years after the date of entry 
into force of this Regulation], the 
Commission shall issue a report to the 
European Parliament and the Council 
assessing the impact of requiring, within a 
period of three to five years, all issuers of 
bonds marketed as green or 
environmentally sustainable made 
available to investors in the Union to use 
the designation ‘certified green deal bond’ 
and to comply with the requirements set 
out in this Title until their maturity.
Based on the assessment referred to in the 
first paragraph, the Commission shall, 
where appropriate, accompany its report 
by a legislative proposal amending this 
Regulation with a view to requiring all 
issuers of bonds marketed as green or 
environmentally sustainable made 
available to investors in the Union to use 
the designation 'certified green deal bond' 
and to comply with the requirements set 
out in this Title until their maturity. 

Amendment 35

Proposal for a regulation
Article 7 d (new)

Text proposed by the Commission Amendment

Article 7d
Use of the certified green deal bond 

standard by Union institutions and bodies
Union institutions and bodies shall use 
the certified green deal bond standard and 
apply the criteria of Articles 4 to 7 to any 
bond issuance that has environmental 
sustainability as its objective. 
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Amendment 36

Proposal for a regulation
Article 9 – paragraph 1

Text proposed by the Commission Amendment

1. Every year and until the full 
allocation of the proceeds of the European 
green bond concerned, issuers of 
European green bonds shall draw up a 
European green bond allocation report by 
using the template laid down in Annex II, 
demonstrating that the proceeds of any 
European green bonds concerned from 
their issuance date and until the end of the 
year the report refers to have been 
allocated in accordance with Articles 4 to 
7.

1. Every year and until the full 
allocation of the proceeds of the certified 
green deal bond concerned or, where the 
certified green deal bond is the subject of 
a taxonomy-alignment plan as referred to 
in Article 6(1), every six months and until 
the use of proceeds referred to in Article 4 
relates to economic activities that meet in 
full the taxonomy requirements, issuers of 
certified green deal bonds shall draw up a 
certified green deal bond allocation report 
by using the template laid down in Annex 
II, demonstrating that the proceeds of any 
certified green deal bonds concerned from 
their issuance date and until the end of the 
year the report refers to have been 
allocated in accordance with Articles 4 to 
7. 

Amendment 37

Proposal for a regulation
Article 9 – paragraph 3

Text proposed by the Commission Amendment

3. Issuers of European green bonds 
shall obtain a post-issuance review by an 
external reviewer of the allocation report 
drawn up after the full allocation of the 
proceeds of the European green bond in 
accordance with Articles 4 to 7.

3. Issuers of certified green deal 
bonds shall obtain a post-issuance review 
by an external reviewer of the allocation 
report drawn up after the full allocation of 
the proceeds of the certified green deal 
bond or, where the certified green deal 
bond is the subject of a taxonomy-
alignment plan as referred to in Article 
6(1), every six months and until the use of 
proceeds referred to in Article 4 relates to 
economic activities that meet in full the 
taxonomy requirements, in accordance 
with Articles 4 to 7. .
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Amendment 38

Proposal for a regulation
Article 10 – paragraph 1

Text proposed by the Commission Amendment

1. Issuers of European green bonds 
shall, after the full allocation of the 
proceeds of such bonds and at least once 
during the lifetime of the bond, draw up a 
European green bond impact report on the 
environmental impact of the use of the 
bond proceeds by using the template laid 
down in Annex III.

1. Issuers of certified green deal 
bonds shall, after the full allocation of the 
proceeds of such bonds and at least twice 
during the lifetime of the bond, and at the 
maturity of the bond, draw up a certified 
green deal bond impact report on the 
environmental impact of the use of the 
bond proceeds by using the template laid 
down in Annex III. 

Amendment 39

Proposal for a regulation
Article 37 – paragraph 1 – subparagraph 1 – point e

Text proposed by the Commission Amendment

(e) to suspend an offer of European 
green bonds for a maximum of 10 
consecutive working days on any single 
occasion where there are reasonable 
grounds for suspecting that Articles 8 to 13 
of this Regulation have been infringed;

(e) to suspend an offer of certified 
green deal bonds for as long as necessary 
on any single occasion where there are 
reasonable grounds for suspecting that 
Articles 7a to 13 of this Regulation have 
been infringed;

Amendment 40

Proposal for a regulation
Article 37 – paragraph 1 – subparagraph 1 – point f

Text proposed by the Commission Amendment

(f) to prohibit or suspend 
advertisements or require issuers of 
European green bonds or financial 
intermediaries concerned to cease or 
suspend advertisements for a maximum of 
10 consecutive working days on any single 
occasion where there are reasonable 
grounds for believing that Articles 8 to 13 

(f) to prohibit or suspend 
advertisements or require issuers of 
certified green deal bonds or financial 
intermediaries concerned to cease or 
suspend advertisements for as long as 
necessary on any single occasion where 
there are reasonable grounds for believing 
that Articles 7a to 13 of this Regulation 
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of this Regulation have been infringed; have been infringed;

Amendment 41

Proposal for a regulation
Article 37 – paragraph 1 – subparagraph 1 – point f a (new)

Text proposed by the Commission Amendment

(fa) to prohibit an offer of bonds 
marketed as environmentally sustainable, 
including certified green deal bonds, on 
any single occasion where Articles 7a to 
13 of this Regulation have been infringed;

Amendment 42

Proposal for a regulation
Article 37 – paragraph 1 – subparagraph 1 – point f b (new)

Text proposed by the Commission Amendment

(fb) to prohibit advertisements or 
require issuers of bonds marketed as 
environmentally sustainable, including 
certified green deal bonds, or financial 
intermediaries concerned to cease 
advertisements on any single occasion 
where Articles 7a to 13 of this Regulation 
have been infringed;

Amendment 43

Proposal for a regulation
Article 41 – paragraph 1 – subparagraph 1 – point a

Text proposed by the Commission Amendment

(a) infringements of Articles 8 to 13; (a) infringements of Articles 4 to 13, 
including a failure to demonstrate that 
economic activities subject to a taxonomy-
alignment plan meet the taxonomy 
requirements after their completion;
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Amendment 44

Proposal for a regulation
Article 63 a (new)

Text proposed by the Commission Amendment

Article 63a
Review

By ... [three years after the date of entry 
into force of this Regulation], and every 
three years thereafter, the Commission 
shall, based on the input from the 
Platform on Sustainable Finance, submit 
a report to the European Parliament and 
the Council on the application of this 
Regulation.
That report shall in particular evaluate:
(a) the uptake of the certified green 
deal bond standard and its market share, 
both in the Union and globally;
(b) the impact of this Regulation on 
the transition to a sustainable economy;
(c) the impact of the certified green 
deal bond standard on closing the yearly 
gap of additional investments needed to 
meet the Union climate targets as set out 
in Regulation (EU) 2021/1119 of the 
European Parliament and of the 
Council1a, as well as on redirecting 
private capital flows towards sustainable;
(d) the functioning of the market of 
external reviewers, specifying market 
concentration and the impartiality of 
external reviewers;
(e) the appropriateness of funding of 
ESMA through recognition, endorsement 
and supervisory fees;
(f) the appropriateness of third 
country regimes foreseen in Title III, 
Chapter IV;
(g) the credibility of environmental 
claims in the sustainable bond market.
The report following the extension of 
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Regulation (EU) 2020/852 to other 
sustainability objectives as referred to in 
Article 26(2) of that Regulation shall also 
assess the possibility of extending the 
certified green deal bond standard to 
those other sustainability objectives.
The Commission’s reports may be 
accompanied, where appropriate, by 
legislative proposals to amend this 
Regulation. 
__________________
1a  Regulation (EU) 2021/1119 of the 
European Parliament and of the Council 
of 30 June 2021 establishing the 
framework for achieving climate 
neutrality and amending Regulations 
(EC) No 401/2009 and (EU) 2018/1999 
(‘European Climate Law’) (OJ L 243, 
9.7.2021, p. 1).

Amendment 45

Proposal for a regulation
Annex 1 – point 3

Text proposed by the Commission Amendment

3. Environmental strategy and 
rationale

3. Strategy and rationale regarding 
the environment, sustainability, human 
rights risks and tax good governance
– [Disclosure of the broader 
environmental strategy referred to in 
Article 7b(1), using the regulatory 
technical standards referred to in Article 
7b(2)]
– [Demonstration of the integration 
of sustainability risks and of the respect of 
key international labour and human 
rights conventions and frameworks in the 
decision-making process, as referred to in 
Article 7b(3)]

– [Information on how the bond 
aligns with the broader environmental 
strategy of the issuer]

– [Information on how and to what 
extent the bond aligns with the broader 
environmental strategy of the issuer, and 
on how and to what extent the issuance of 
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the certified green deal bond is intended 
to increase the proportion of the issuer’s 
capital expenditure and operating 
expenditure related to, and of its turnover 
derived from, economic activities that 
qualify as environmentally sustainable 
pursuant to Regulation (EU) 2020/852]

[The environmental objectives referred to 
in Article 9 of Regulation 2020/852 
pursued by the bond]

[The environmental objectives referred to 
in Article 9 of Regulation 2020/852 
pursued by the bond] 

Amendment 46

Proposal for a regulation
 Annex 1 – point 4 – point 4.3 – paragraph 2 – indent 4 a (new)

Text proposed by the Commission Amendment

– For projects that are subject to a 
taxonomy-alignment plan: a detailed list 
of actions and expenditures necessary for 
the transformation of that economic 
activity in order to meet the taxonomy 
requirements within a specified period of 
time not exceeding five years, or in 
justified cases within up to ten years. 

Amendment 47

Proposal for a regulation
 Annex 2 – point 3 – point A – indent 7

Text proposed by the Commission Amendment

– For assets that are concerned by a 
taxonomy alignment plan: the progress in 
the implementation of the plan during the 
reporting period, and the estimated date of 
completion;

– For assets that are concerned by a 
taxonomy alignment plan: the progress in 
the implementation of the plan during the 
reporting period, as well as the remaining 
actions and the estimated date of their 
completion;

Amendment 48

Proposal for a regulation
Annex 3 – point 2 – indent 1
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Text proposed by the Commission Amendment

– [Information on how the bond 
aligns with the broader environmental 
strategy of the issuer as set out in the 
factsheet]

– [Information on how the bond 
aligns with the broader environmental 
strategy of the issuer as set out in the 
factsheet, in particular:
(a) to what extent the certified green 
deal bond has increased the proportion of 
the issuer’s capital expenditure and 
operating expenditure related to, and of 
its turnover derived from, economic 
activities that qualify as environmentally 
sustainable pursuant to Regulation (EU) 
2020/852;
(b) to what extent the issuance of the 
certified green deal bond has contributed 
to the entity-level environmental targets of 
the issuer, in particular the five-year 
targets to reduce scope 1, 2 and 3 
greenhouse gas emissions of the issuer in 
view of ensuring the alignment of the 
issuer’s business model with the objective 
of limiting global warming to 1,5° C 
above pre-industrial levels.] 

Amendment 49

Proposal for a regulation
 Annex 3 – point 3 – indent 3 a (new)

Text proposed by the Commission Amendment

– For assets that are concerned by a 
taxonomy-alignment plan: confirmation 
of compliance with the taxonomy 
requirements after completion
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