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Independent Limited Assurance Report to Ghelamco Group CVA on 
the Allocation Table included in the Ghelamco Green Bond 
Allocation Report 2022

We were engaged by Ghelamco Group CVA ( hereafter “Ghelamco” or “The 
Company”) to report on the 2022 allocated Green Bond proceeds to Eligible 
projects amounting to 143,019.74 KEUR (page 5) included in Ghelamco’s
Green Bond Allocation Table (“The Selected Information”) as included in the 
Green Bond Allocation Report 2022 (“The Report”), in the form of an
independent limited assurance conclusion that based on our work performed 
and evidence obtained nothing has come to our attention that causes us to 
believe that the Selected Information is not prepared, in all material respects, in 
accordance with the applicable criteria of proceeds allocation to Eligible projects 
as outlined in section 2.1. of the Ghelamco Group Green Finance Framework 
published in November 2019 at https://www.ghelamco.com/investor-
relations/group/ghelamco-group-green-finance-framework/, (“The Criteria”).

Our conclusion excludes the following:

• The suitability of the Criteria in relation to the Green Bond Principles of the 
international Capital Markets Association which was assessed by the 
‘Second-Party Opinion’ published in October 2019 at 
https://www.ghelamco.com/investor-relations/group/ghelamco-group-green-
finance-framework/;

• The environmental impact of the allocated proceeds following the Criteria;

• The accuracy of the allocation of the Green Bond Proceeds by individual 
project, entity or climate related challenge or goal; and

• The management of the proceeds from the Green Bond prior to their 
allocation or the use of these proceeds after their allocation

Ghelamco’s Responsibilities

The management of Ghelamco is responsible for the preparation of the Report 
and the Selected Information contained therein that is free from material 
misstatement in accordance with the Criteria.

This responsibility includes designing, implementing and maintaining internal
control relevant to the preparation the Report and the Selected Information 
contained therein that is free from material misstatement, whether due to fraud
or error.

It also includes developing the Criteria, selecting and applying policies, making 
judgements and estimates that are reasonable in the circumstances and 
maintaining adequate records in relation to the Report and the Selected 
Information contained herein.
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Our Responsibilities and Procedures Performed

Our responsibility is to examine the Selected Information prepared by
Ghelamco and to report thereon in the form of an independent limited
assurance conclusion based on the evidence obtained.

We conducted our engagement in accordance with International Standard on
Assurance Engagements (ISAE) 3000 (Revised), Assurance Engagements
Other Than Audits or Reviews of Historical Financial Information issued by the 
International Auditing and Assurance Standards Board. That standard
requires that we plan and perform our procedures to obtain a meaningful level
of assurance about whether the Selected Information is prepared, in all 
material respects, in accordance with the applied Criteria, as the basis for our 
limited assurance conclusion.

Our firm applies the International Standard on Quality Management 1, which 
requires our firm to design, implement and operate a system of quality 
management including policies or procedures regarding compliance with ethical 
requirements, professional standards and applicable legal and regulatory 
requirements. 

We have complied with the independence and other ethical requirements of the
International Ethics Standards Board for Accountants’ International Code of 
Ethics for Professional Accountants (including International Independence 
Standards) (IESBA Code), which is founded on fundamental principles of 
integrity, objectivity, professional competence and due care, confidentiality and 
professional behavior.

The procedures selected depend on our understanding of the Selected 
Information and other engagement circumstances, and our consideration of
areas where material misstatements are likely to arise. In obtaining an
understanding of the Selected Information and other engagement 
circumstances, we have considered the process used to prepare the Report and 
the Selected information contained therein,  to design assurance procedures
that are appropriate in the circumstances, but not for the purposes of
expressing a conclusion as to the effectiveness of Ghelamco’s process or
internal control over the preparation of the Report and the Selected information 
contained therein.

Our engagement also included evaluating the appropriateness of the reporting 
Criteria used and their consistent application, including the reasonableness of 
estimates made by management and related disclosures to the Selected 
information

Our limited assurance engagement on the Selected Information consists of 
making inquiries, primarily of persons responsible for the preparation of the 
Selected Information, and applying analytical and other evidence gathering 
procedures, as appropriate. These procedures included, among others:

• Interviewing relevant persons responsible for providing the Selected 
Information, for carrying out internal control procedures on and consolidating 
the Selected Information;
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• Reviewing relevant internal and external documentation, on a limited test 
basis, in order to determine the reliability of the Selected Information; and

• Analytical review procedures to confirm our understanding of trends in the 
Selected Information.

The procedures performed in a limited assurance engagement vary in nature 
and timing from, and are less in extent than for, a reasonable assurance 
engagement. Consequently, the level of assurance obtained in a limited 
assurance engagement is substantially lower than the assurance that would 
have been obtained had a reasonable assurance engagement been performed.

Our responsibilities, and limited assurance conclusion, relate solely to the 
Selected Information and not to The Report taken as a whole.

Conclusion

Our conclusion has been formed on the basis of, and is subject to, the matters
outlined in this report. We believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for our conclusion.

Based on the procedures performed and evidence obtained, nothing has come 
to our attention that causes us to believe that the Selected Information 
included in the Report is not prepared, in all material respects, in accordance 
with the applicable criteria of proceeds allocation to Eligible projects as outlined 
in The Criteria. 

Antwerp, April 17, 2023

KPMG Bedrijfsrevisoren – Réviseurs d’Entreprises BV/SRL

Steven Mulkens
Executive Director
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