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Technical working document  

produced in connection with ECB Opinion CON/2021/301 

Drafting proposals 

 

 

Text proposed by the Commission 

 

Amendments proposed by the ECB
2

 

 

Amendment 1 

New recital 7a 

 ‘(7a) The use of the designation ‘European 
green bond’ or ‘EuGB’ is without prejudice to 
the requirements of Regulation (EU) No 

575/2013 of the European Parliament and of the 

Council, Regulation (EU) No 806/2014 of the 

European Parliament and of the Council, 

Regulation (EU) 2017/1129 of the European 

Parliament and of the Council, Regulation (EU) 

2019/2033 of the European Parliament and the 

Council, Directive 2013/36/EU of the European 

Parliament and of the Council, Directive 

2014/59/EU of the European Parliament and of 

the Council, and Directive (EU) 2019/2034 of the 

European Parliament and the Council.’ 

Explanation 

The explanatory memorandum to the proposed regulation states that the use of the designation ‘EuGB’ is 

without prejudice to the requirements of Regulation (EU) No 575/2013 of the European Parliament and of 

the Council (the ‘Capital Requirements Regulation’ or ‘CRR’) and to those of other Union legislation. To 

clarify that the EuGB standard cannot be interpreted as preventing credit institutions from fully applying 

CRR requirements, the ECB suggests also including this reference in a recital. 

 

                                                 
1  This technical working document is produced in English only and communicated to the consulting Union institution(s) 

after adoption of the opinion. It is also published on EUR-Lex alongside the opinion itself. 
2  Bold in the body of the text indicates where the ECB proposes inserting new text. Strikethrough in the body of the text 

indicates where the ECB proposes deleting text. 
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Text proposed by the Commission 

 

Amendments proposed by the ECB
2

 

 

Amendment 2 

Recital 19 

‘(19) State auditors, or any other public entity that 

is mandated by a sovereign to assess whether the 

proceeds of the European green bonds are indeed 

allocated to eligible fixed assets, expenditures and 

financial assets, are statutory entities with 

responsibility for and expertise in the oversight 

over public spending, and typically have legally 

guaranteed independence. Sovereigns that issue 

European green bonds should therefore be allowed 

to make use of such state auditors or entities for 

the purposes of the external review of bonds 

issued by such sovereigns. Such state auditors or 

entities should not be registered or supervised 

according to this Regulation. 

 

‘(19) State auditors, or any other public entity that is 

mandated by a sovereign to assess whether the 

proceeds of the European green bonds are indeed 

allocated to eligible fixed assets, expenditures and 

financial assets, are statutory entities with 

responsibility for and expertise in the oversight over 

public spending, and typically have legally 

guaranteed independence. Sovereigns that issue 

European green bonds should therefore be allowed 

to make use of such state auditors or entities for 

the purposes of the external review of bonds issued 

by such sovereigns. Such state auditors or entities 

should not be registered or supervised according to 

this Regulation. Sovereign issuers are also not 

subject to supervision by competent authorities 

according to this Regulation. 

Explanation 

The proposed regulation expressly establishes that state auditors and other public entities mandated by 

sovereign issuers to assess compliance with the proposed regulation shall not be subject to the rules for 

external reviewers and supervision by ESMA and national competent authorities (see Article 14(3) of the 

proposed regulation). The legislator is invited to reflect on whether sovereign issuers themselves should 

be subject to supervision by national competent authorities (Title IV of the proposed regulation). For the 

sake of clarity and transparency, if the legislator intends to exempt such issuers from supervision, in 

addition to exempting from supervision state auditors and other public entities acting as external 

reviewers, then this could also be expressly stated in Recital 19. 

 

Amendment 3 

Article 5(1) 

‘1. Financial assets as referred to in Article 4(1), 

point (d), shall mean any of the following assets, or 

any combination thereof: 

(a) debt; 

(b) equity.’ 

‘1. Financial assets as referred to in Article 4(1), 

point (d), shall mean any of the following assets, or 

any combination thereof: 

(a) debt a financial claim; 

(b) an equity instrument of another entity.’ 
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Text proposed by the Commission 

 

Amendments proposed by the ECB
2

 

 

Explanation 

The proposed regulation establishes that the proceeds of EuGBs can be allocated to financial assets. 

Financial assets are defined in the proposed regulation to include, debt, equity, or a combination thereof. 

The ECB understands that the purpose of this provision is to cover, for example, cases where credit 

institutions issue EuGBs to finance green loans to their customers. However, debt is not an asset in 

accounting terms. The ECB therefore suggests replacing the terms ‘debt’ and ‘equity’ as indicated above. 

 

Amendment 4 

Article 7 

‘Article 7 

Application of the taxonomy requirements 

1. Issuers shall allocate bond proceeds to the uses 

set out in Article 4(1) points (a), (b) and (c), Article 

4(2), or the equity referred to in Article 5(1), point 

(b) by applying 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 applicable at 

the point in time when the bond was issued. 

 

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. 

2. When allocating bond proceeds to the debt 

referred to in Article 5(1), point (a), issuers shall 

apply 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 applicable at the point in 

time when the debt was created. 

 

Where, at the time of the creation of the debt 

referred to in the first subparagraph, no delegated 

acts adopted pursuant to Articles 10(3), 11(3), 

‘Article 7 

Application of the taxonomy requirements 

1. Issuers shall allocate bond proceeds to the uses 

set out in Article 4(1) points (a), (b) and (c), Article 

4(2), or the equity instrument of another entity 

referred to in Article 5(1), point (b) by applying 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 applicable at the point in time when 

the bond was issued. 

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 

not-allocated 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. 

2. When allocating bond proceeds to the debt 

financial claim referred to in Article 5(1), point (a), 

issuers shall apply 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 applicable at 

the point in time when the financial claim debt was 

created. 

Where, at the time of the creation of the debt 

financial claim referred to in the first 

subparagraph, no delegated acts adopted pursuant 
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Text proposed by the Commission 

 

Amendments proposed by the ECB
2

 

 

12(2), 13(2), 14(2) or 15(2) of Regulation (EU) 

2020/852 were in force, issuers shall apply the first 

delegated acts that were adopted pursuant to 

Articles 10(3), 11(3), 12(2), 13(2), 14(2) or 15(2) of 

Regulation (EU) 2020/852. 

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 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.’ 

to Articles 10(3), 11(3), 12(2), 13(2), 14(2) or 15(2) 

of Regulation (EU) 2020/852 were in force, issuers 

shall apply the first delegated acts that were 

adopted pursuant to Articles 10(3), 11(3), 12(2), 

13(2), 14(2) or 15(2) of Regulation (EU) 2020/852. 

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 financial claim debt referred to 

in the first subparagraph, the issuer shall allocate 

not-allocated bond proceeds to the financial claim 

debt referred to in the first subparagraph by 

applying the amended delegated acts within five 

ten years after their entry into application.’ 

Explanation 

The proposed regulation provides that issuers shall allocate bond proceeds by applying the delegated 

acts (technical standards) applicable at the point in time when the bond was issued or when allocating 

bond proceeds to debt at the point in time when the debt was created. The proposed regulation further 

establishes that if the delegated acts are amended following the issuance of the bond (or, where bond 

proceeds are allocated to debt, after the creation of debt), the issuer shall allocate bond proceeds by 

applying the amended delegated acts within five years after their entry into application. The ECB notes 

that the consequences of these provisions are not entirely clear. For example, it is unclear from the text of 

the proposed regulation whether the issuer would need to reallocate the bond proceeds and/or whether it 

can also adapt existing projects if the delegated acts are amended. In any case, while fully accepting that 

the technical standards may evolve over time, changing the underlying metrics for EuGBs after their 

issuance might have a disruptive impact on the market. The proposed regulation envisages a delay in the 

application of the new standards of five years for reasons of legal certainty, which may not be enough to 

counter such an eventual disruptive impact. For these reasons, the ECB suggests that issuers should 

allocate bond proceeds by applying the respective delegated acts applicable at the point in time when the 

bond was issued for the entire lifetime of the bond.  

 

Amendment 5 

Article 8(2) 

‘2. A European green bond factsheet may relate to 

one or several European green bond issuances.’ 

‘2. Each A European green bond factsheet may 

shall relate to one individual or several European 

green bond issuances. Several factsheets may be 

published jointly.’ 
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Text proposed by the Commission 

 

Amendments proposed by the ECB
2

 

 

Explanation 

In the interest of precision and to facilitate data processing, factsheets should be produced for each 

individual bond, independently of the possibility of publishing several factsheets together. 

 

Amendment 6 

Article 9(2) 

‘2. A European green bond allocation report may 

relate to one or several European green bond 

issuances.’ 

‘2. A European green bond allocation report may 

shall relate to one individual or several European 

green bond issuances. Several allocation reports 

may be published jointly.’ 

Explanation 

In the interest of precision and to facilitate data processing, allocation reports should be produced for 

each individual bond, independently of the possibility of publishing several reports together. 

 

Amendment 7 

Article 10(2) 

‘2. A single impact report may cover several 

issuances of European green bonds.’ 

‘2. Each A single impact report may cover shall 

relate to several one individual European green 

bond issuances. Several impact reports may be 

published jointly.’ 

Explanation 

In the interest of precision and to facilitate data processing, impact reports should be produced for each 

individual European green bond, independently of the possibility of publishing several reports together. 

 

Amendment 8 

Article 12(2) 

‘2. For the purposes of Article 19(1), point (c), of 

Regulation (EU) 2017/1129, ‘regulated information’ 
shall include the information contained in the 

European green bond factsheet referred to in 

Article 8(1), point (a) of this Regulation.’ 

‘2. […] 

For the purposes of Article 19(1), point (c), of 

Regulation (EU) 2017/1129, ‘regulated information’ 

shall include tThe information contained in the 

European green bond factsheet referred to in 

Article 8(1), point (a) of this Regulation shall be 

fully integrated into the prospectus by using 
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Text proposed by the Commission 

 

Amendments proposed by the ECB
2

 

 

the standardised template provided in Annex I 

of this Regulation.’ 

Explanation 

The key attributes of the European green bond, namely the information contained in the factsheet, should 

be fully integrated into the prospectus by using the standardised template provided in Annex I of the 

proposed regulation. This would improve the consistency and comparability of information on European 

green bonds and would mean that financial data providers would only need to refer to the prospectus 

documents to gather all the necessary information for these instruments. 

 

Amendment 9 

Article 36 

‘Article 36 

Supervision by competent authorities 

Competent authorities designated in accordance 

with Article 31 of Regulation (EU) 2017/1129 shall 

ensure that Articles 8 to 13 of this Regulation are 

applied.’ 

‘Article 36 

Supervision by competent authorities 

Competent authorities designated (i) in accordance 

with Article 31 of Regulation (EU) 2017/1129, and 

(ii) if not designated in accordance with point 

(i), designated by the home Member State of the 

relevant issuer[, except in the case of sovereign 

issuers], shall ensure that Articles 8 to 13 of this 

Regulation are applied.’ 

Explanation 

Article 36 refers to the provision of Regulation (EU) 2017/1129 (hereinafter the ‘Prospectus Regulation’) 

that establishes that each Member State shall designate a single competent administrative authority 

responsible for carrying out the duties under the Prospectus Regulation. The authority designated in this 

manner would thus also be the competent authority under the proposed regulation. However, there are a 

number of exemptions from the obligation to issue a prospectus under the Prospectus Regulation. The 

ECB therefore suggests clarifying that where no automatic designation is made under the Prospectus 

Regulation, the home Member State should designate a competent authority for such issuer, regardless 

of whether they are under an obligation to issue a prospectus. An exception may apply to sovereign 

issuers: if the legislator intends that sovereign issuers should not be subject to supervision by national 

competent authorities, this should, for the sake of transparency, be explicitly clarified in a recital [see also 

amendment 2]. 

 

Amendment 10 

New Article 65 
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Text proposed by the Commission 

 

Amendments proposed by the ECB
2

 

 

 
‘Article 65 

Review 

By 31 December 2023, the Commission shall, 

after having consulted the relevant 

stakeholders, report to the European 

Parliament and to the Council on the time 

period for and the practicalities of making the 

EuGB standard mandatory.’ 

Explanation 

The ECB considers it important that the EuGB becomes the prime green bond standard within the Union 

and therefore a clear commitment to making the standard mandatory within a reasonable time period is 

considered necessary. However, the ECB acknowledges that setting a concrete time period for the 

standard to become mandatory is not straightforward. Therefore, the Union legislator should invite the 

Commission to review the EuGB standard by 31 December 2023. In particular, the Commission should 

report to the European Parliament and the Council on a feasible time period for making the EuGB 

standard mandatory and the practicalities of such an approach, for instance, the exact types of 

sustainable bonds that would fall under the mandatory standard. Moreover, in order to avoid sell-offs, it 

would need to be clarified how investors should treat sustainable bonds issued under market-based 

voluntary standards after the introduction of the mandatory standard. The Commission should conduct its 

review after consulting the relevant stakeholders, in particular organisations currently issuing market-

based standards for sustainable bonds. 

 

Amendment 11 

Annex I, point 1 

‘EUROPEAN GREEN BOND FACTSHEET 

1. General Information 

 

– [Date of the publication of the European green 

bond factsheet] 

 

–[The legal name of the issuer] [where available, 

legal entity identifier (LEI)] [website address 

providing investors with information on how to get 

in contact, and a telephone number] 

 

‘EUROPEAN GREEN BOND FACTSHEET 

1. General Information 

 

–[Date of the publication of the European green 

bond factsheet] 

 

–[The legal name of the issuer] [where available, 

legal entity identifier (LEI)] [website address 

providing investors with information on how to get 

in contact, and a telephone number] 
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Text proposed by the Commission 

 

Amendments proposed by the ECB
2

 

 

–[Name of the bond assigned by the issuer] [where 

available, international securities identification 

numbers (ISIN)] 

 

– [The identity and contact details of the external 

reviewer, including website address providing 

investors with information on how to get in contact, 

and a telephone number]’ 

–[Name of the bond assigned by the issuer] [where 

available, international securities identification 

numbers (ISIN)] 

 

– [The identity and contact details of the external 

reviewer, including website address providing 

investors with information on how to get in contact, 

and a telephone number]’ 

Explanation 

To improve transparency, the LEI and ISIN should be provided in all cases. 

 

Amendment 12 

Annex I, point 6 

‘6. Other relevant information’ ‘6. Other relevant information 

– [Fees and expenses borne by the issuer in 

relation to the issuance]’ 

Explanation 

The European green bond factsheet could also include information on fees and expenses borne by 

issuers of EuGBs (for example, costs passed on from external reviewers) to assure market transparency 

and efficiency. 
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