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Introduction

About Accolade Holding

Accolade Holding, a. s., and its subsidiaries (which 
excludes any shares and ownership interests in 
companies held in any sub-fund of Accolade Fund SICAV 
p.l.c.) are a group of companies (collectively “the Group” 
or “Accolade” or “we”) providing industrial infrastructure 
for businesses in Europe. We currently operate in eight 
European countries, where we develop modern, 
sustainable infrastructure for leading e-commerce, 
manufacturing, and logistics brands. Together with our 
partners, we deliver industrial parks in the Czech 
Republic, Poland, Germany, Spain, Slovakia, Netherlands, 
Croatia and Hungary, pursuing an eco-friendly approach 
to the environment, proven by Green Building 
Certification Systems.



Apart from implementing projects in new locations, we 
also make long-term investments in the revitalization of 
neglected brownfields. These are often promising 
locations for future tenants because, due to their 
industrial history, they have good technological, energy 
and transport infrastructure. We draw on tradition and 
redefine it, which is why we can create new business 
opportunities and make these regions a better place to 
live. By 2023, close to one million square meters of 
brownfields had been revitalized by Accolade.

Over the course of our more than twelve years in 
business, Accolade have built a portfolio of commercial 
properties with an area of nearly 3 million square metres 
(GLA) as of 2023. We are planning on staying on the 
growth path in the most sustainable way possible while 
also creating societal benefits.



Accolade is focused on creating environmentally 
conscious portfolios in the real estate industry with 
green building certifications as a standard, such as 
BREEAM or DGNB. These certifications evaluate 
various aspects, including energy use, health and 
wellbeing, pollution, transport, water, materials, 
waste, ecology, and resilience.



These certifications underscore the robust 
sustainability initiatives implemented in the past at the 
Cheb South, Stribro, and Szczecin industrial parks. 
Szczecin industrial park holds the distinction of being 
the first project in Poland's industrial and logistics 
construction sector to receive the highest level of 
BREEAM certification.

Green Finance Framework
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Introduction

About Accolade Holding

Moreover, Accolade’s dedication to sustainability can 
be illustrated by its ability to deliver six buildings that 
received BREEAM Outstanding certification by the end 
of 2023. Among these buildings, the facility at the 
Cheb South industrial park achieved a score of 94.2% 
according to the BREEAM International New 
Construction 2016 methodology meaning it is currently

the highest-rated green building not only in the Czech 
Republic, but also in the world based on the 
methodology. These significant strides solidified 
Accolade’s commitment to championing 
environmentally friendly practices within the sector of 
industrial real estate.

Green Finance Framework
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Introduction

Our approach to sustainability

Accolade’s ESG strategy is centered 


around 3 pillars: Governance, Environment 


and People & Prosperity.

Through focusing on material topics in each pillar we 
try to protect the environment and create positive 
impacts for society (including our employees), while 
always being transparent and fair towards our 
stakeholders.




Topics associated with material positive or negative 
impacts are:

local communities;

direct and indirect economic value;

employment, human rights & inclusion, equality;

climate;

biodiversity and ecosystems;

water resources.

Green Finance Framework
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Introduction

Our approach to sustainability

locations. The sites of our investments are unique from 
the perspective of the countries we invest in – through 
investments in emerging regions, we provide modern 
logistics infrastructure that boosts local economies and 
creates regional economic value.



The added value we generate on the market through 
our portfolio is important for maintaining economic 
stability in the regions where we operate. Our 
network of customers, contractors, tenants, suppliers 
and business partners add value to our business 
activities, which serve different people in different 
areas. This added value helps us to achieve maximum 
profitability for our stakeholders, and to address our 
financial obligations.



Engagement with local communities is an important 
element in identifying their needs and contributing to 
site development. For this reason, we cooperate with 
local governments and support amenities for people 
and local development wherever we operate.




People & Prosperity

At Accolade, we have stood by strong values since our 
inception, which include being a responsible partner in 
every way – not only towards our business partners, but 
also towards our surroundings, our neighbors and 
people. We feel that we cannot focus purely on 
performance and growth, and above all we want to 
develop each other.



Employees are the foundation of our success; therefore, 
we treat them with care and respect. At Accolade, we 
hold very strongly to the motto "Because people matter", 
so we place great emphasis on creating suitable working 
conditions, the wellbeing of our employees, supporting 
equal opportunities, and motivating and assisting our 
employees in their personal development and work/life 
balance. 



We breathe life into the entire region by bringing new 
modern operations and light manufacturing to various 
areas; these projects have the potential to boost local 
economies and stem the drain of skilled labor in these 

Green Finance Framework
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Introduction

Our approach to sustainability

Governance

Ever since Accolade has been in business, we have 
shown firm commitment to performing our activities 
responsibly and with an emphasis on the clear rules of 
operation, management principles and values that are 
always at the core of our corporate decisions. Over the 
years we have established several committees in order 
to monitor our compliance performance. Accolade’s 
Board of Directors established an expert ESG 
committee in early 2020 to further strengthen our 
ability to be compliant with environmental, social and 
governance regulations. In 2022, the structure of the 
ESG Committee was updated and improved to better 
monitor and fulfil Accolade’s sustainable performance.



The Committee comprises top management from 
Accolade, and is headed by its CEO (Chairman of the 
ESG Committee), COO (Vice Chairman of the ESG 
Committee), CFO, Head of Development, Head of

Business Development, and members responsible for 
each of the ESG areas – Environmental, Social and 
Governance. Their activities are coordinated and 
synchronized by the ESG Manager. Representatives of 
the Development, Asset Management, Marketing, 
Finance, and Business Development departments, along 
with representatives from each country within Accolade 
and the ESG Committee members, form the ESG 
working group to cover all material ESG topics and 
Accolade locations.



Accolade has implemented a special Criminal 
Compliance Program (CCP) that includes a Criminal 
Compliance Code and a Code of Ethics. These 
documents present the measures taken to prevent 
crime and unethical practices – such measures apply to 
all individuals working for the Group.




Green Finance Framework

ESG WORKING GROUP OF ACCOLADE HOLDING
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Introduction

Climate risk and vulnerability assessments

To pull together internal sustainability policies 
Accolade has created a ’White Book’ which defines 
technical and quality specifications and processes, to 
ensure that sustainability considerations appear on a 
Group level. As part of constantly upgrading the White 
Book, we concluded simplified climate risk and 
vulnerability assessments of average buildings built in 
line with our technical requirements (in line with the 
Intergovernmental Panel on Climate Change report,

which is based on Intergovernmental Panel on Climate 
Change Working Group I interactive Atlas, against 
climate-related hazards from Appendix A of (EU) 
2021/2139). Even though we did not identify serious 
climate-related hazards, we chose to introduce extra 
requirements towards technical specifications for 
buildings and development processes (e.g. efficient 
water fixtures, flood risk assessment at the concept 
design stage).

Green Finance Framework
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Introduction

Climate risk and vulnerability assessments

Green Finance Framework

Accolade’s contribution towards  
UN ’Sustainable Development Goals’

Accolade’s ESG strategy is aligned with the  UN 
’Sustainable Development Goals’ (SDGs). We identified 
6 SDGs that our ESG targets aim at, which are also 
included in our sustanability report.

General impact areas Industry specific areas

Our policies promoting equal 
employment opportunities are 
fully in line with applicable 
legal standards and respect for 
human rights. Our team is 
balanced with regards to 
gender and given the types of 
employee positions and we are 
committed to retain gender 
balance in future.

We are delivering buildings 
that are equipped with the 
highest technical standard of 
water related components and 
which use best practice 
technologies for water 
conservation at the highest 
possible level, always 
exceeding market standards 
for industrial buildings.

We prioritize investments in 
brownfield sites where 
possible. We are committed to 
only investing in buildings 
which do not have a negative 
impact on biodiversity and are 
not located in biodiversity-
sensitive areas, on arable land, 
or inforests.

Our target is to install 
photovoltaic power plants on 
the roofs of our assets 
wherever possible to offer 
renewable energy to our 
tenants. By introducing on-site 
renewable energy sources, we 
aim to increase energy security 
across our portfolio and 
among our tenants.

We have a transparent 
governance structure. We 
demonstrate a commitment to 
conducting our business 
responsibly and with an 
emphasis on clear operating 
rules, management principles, 
and values. As part of our 
policies, we introduce 
measures to prevent crime and 
unethical practices.

Our long term target is to 
develop quality, reliable, 
sustainable and resilient 
infrastructure for our tenants 
as well as to support economic 
development and human  
well-being in different regions 
where we operate.



The Green Finance 

Framework
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The Green Finance Framework

Accolade Holding Green Finance Framework

Accolade Holding Green Finance Framework (the 

”Framework”) has been established to support 

Accolade’s ESG strategy.

The Green Finance Framework is fully aligned with: 

Under the Green Finance Framework, the Group can 
issue a variety of Green Financing Instruments (”Green 
Financing Instruments”) to finance or refinance green 
projects (”Eligible Green Projects”), see the Use of 
Proceeds section below. 

the Green Bond Principles (GBP) 2021 with the 2022 
June appendix I as administered by the International 
Capital Market Association (ICMA)1; 

the Green Loan Principles 2023 (GLP) as 
administered by the Loan Market Association (LMA), 
Loan Syndications and Trading Association (LSTA) 
and Asia Pacific Loan Market Association (APLMA)2; 
and

The Green Loan Principles and/or Green Bond Principles 
categories have been aligned with the EU Environmental 
Objectives as defined in the EU Taxonomy Regulation.

Green Financing Instruments:

green bonds (including, among other things, hybrid 
and convertible bonds); 

green loans;

Schuldschein instruments;

Green Finance Framework

commercial papers;

guarantees; and

letters of credit.

The Green Finance Framework is in alignment with the 
four Principles of ICMA GBP and GLP:

use of proceeds;

process for project evaluation and selection+

management of proceeds;

reporting.

As both the Green Bond/Green Loan Principles and the 
green financing market overall are evolving quickly, this 
Green Finance Framework may be further updated or 
expanded. For the avoidance of doubt, any future 
changes to the eligibility criteria will not apply to Green 
Loans that have been allocated using the net proceeds 
of any Green Finance Instrument issued under this or 
previous frameworks. Accolade is paying particular 
attention to market developments on an EU-level and 
will look to adjust to the best extent possible its 
framework when the EU Green Bond Standard (EU GBS) 
become enforceable.

1 https://www.icmagroup.org/assets/documents/Sustainable-
finance/2022-updates/Green-Bond-Principles-June-2022-060623.pdf



2 https://www.lma.eu.com/application/files/8916/9755/2443/
Green_Loan_Principles_23_February_2023.pdf
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Green Buildings

Renewable Energy

7.1 

Construction of new buildings



7.2 

Renovation of existing buildings



7.3 

Installation, maintenance and repair of 
energy efficiency equipment



7.5 

Installation, maintenance and repair of 
instruments and devices for measuring, 
regulation and controlling energy 
performance of buildings



7.7 

Acquisition and ownership of buildings



7.6 

Installation, maintenance, and repair of 
renewable energy technologies

Construction of new building
 Buildings designed to achieve a net primary energy demand that is at 

least 10% lower than the threshold required by the Nearly Zero-energy 
Buildings (‘NZEB’) in the local market

 BREEAM: Outstanding, Excellent or Very Good; o
 As equivalent: WELL (Silver, Gold or Platinum), DGNB (Silver, Gold or 

Platinum), LEED (Silver, Gold or Platinum), EDGE (Level 1, 2 or 3).



Renovations of existing building
 The building renovation complies with the applicable requirements for 

major renovations4
 Alternatively, renovation leads to a reduction of primary energy 

demand of at least 30%.



Acquisition and owning of existing building
 Primary energy demand at least 10% lower than the threshold for 

Nearly Zero-energy Buildings (‘NZEB’) in the local market 
requirements (if built after 31 December 2020)

 EPC A or top 15% of the national or regional building stock (if built 
before 31 December 2020)

 BREEAM: Outstanding, Excellent or Very Good; o
 As equivalent: WELL (Silver, Gold or Platinum), DGNB (Silver, Gold or 

Platinum), LEED (Silver, Gold or Platinum), EDGE (Level 1, 2 or 3).



Energy efficiency measures and renewable energ
 Installation of renewable energy and equipment to increase energy 

efficiency (excluding fossil fuel-powered equipment) such as (but not 
limited to) solar PV, heat pumps; wind turbines; solar hot water panels; 
solar transpired collectors; thermal or electric energy storage units; 
high efficiency micro-CHP; heat exchanger/recovery systems; smart 
control systems; new windows; new doors; improved thermal 
insulation; energy efficient lighting; ventilation systems.



Climate adaptation measures to owned existing building
 Implementation of adaptation solutions allowing for resilience to 

physical climate (risks such as drought, flooding, heavy precipitation) 
such as (but not limited to) upgrade of water fixtures in the building; 
technical solutions enabling the use of rainwater or graywater; 
solutions to improve the drainage of water from the roof slope; 
implementation of solutions that will allow for the management and 
utilization of surface water runoff and to avoid, reduce or delay the 
discharge of rainfall to public sewers.


Climate change mitigation



Climate change Adaptation

Eligible Green 
Project 
Categories as 
per ICMA GBP / 
LMA GLP

Eligible EU Taxonomy 
Economic activity

Green Eligibility 

Criteria

Contribution to EU 
Taxonomy Environmental 
Objective

Contribution to UN 
SDGs

The Green Finance Framework
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There are certain industries the Group would like to 
distance themselves from to avoid encouragement of 
grey or controversial activities. The reasoning behind 
this is to provide additional evidence to stakeholders 
that the Group has a comprehensive intention to 
support activities that substantially contribute to ESG 
aspects. In order to act responsibly and ethically, it is 
necessary to always act in accordance with the 
principles of good business practice and in compliance 
with legislation and international conventions.



None of a project tenants’ main business activities shall 
appear on the following investment restriction list:

production or trade in any product or activity 
deemed illegal under relevant legislation or 
regulations or international conventions and 
agreements, including without limitation 
requirements related to environmental, health and 
safety and labor aspects;

Exclusions

illegal production or trade in weapons and 
munitions, including explosives and nuclear 
weapons;

production or trade in radioactive materials;

any business relating to pornography or 
prostitution, including child pornography;

illegal drugs, as well as chemicals used to 
manufacture illegal synthetic drug or drugs;

human body parts and pathogens;

trading of animal fur, bones, ivory and protected 
species;

cultural objects such as sculptures, statues, 
antiques, collector items, archaeological pieces or 
trade in other pieces having historical, cultural and 
religious significance or of rare scientific value;

extraction, storage, transport or manufacture of 
fossil fuels;

industrial meat production;

tabacco;

gambling;

other activities with detrimental environmental and 
social effect.

The Green Finance Framework

Use of proceeds
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The Green Finance Framework

Process for Project Evaluation and Selections

Green Finance Framework

Accolade Holding established its Green Finance 
Committee (”GFC”) as a decision-making body, 
responsible for handling matters related to the Green 
Finance Framework.



The Committee has a cross-functional role to engage 
members of Accolade Holding regarding ESG matters. 
Its upmost responsibility is to map green financing 
possibilities within the Group including potential 
project evaluation and the selection of green projects, 
and to establish and implement processes related to 
the Green Finance Framework.



The Green Finance Committee is subordinate to the 
CEO of Accolade Holding, with a reporting obligation 
towards the shareholders of Accolade Holding.



Green Finance Committee sessions are held at least 
once a year, but meetings can be more regular when it 
is reasonable. Meetings are summoned by the Chair of 
the Committee. Meetings are recorded in meeting 
minutes by a dedicated Secretary.



Green Finance Committee meetings are focused on 
green financing matters, including the evaluation and 
selection of projects that could be eligible for green 
financing, as well as the implementation of processes 
ensuring alignment with the Green Finance Framework.



Decisions are reached by simple majority voting. 
Results of the voting are considered valid if at least 
80% of the permanent members with voting rights are 
present at the meeting. Temporary members of the 
committee do not participate in the decision-making 
process but can actively influence the topic discussion 
held before the voting, and therefore form an opinion 
on the subject matter. 



ESG strategic goals are incorporated into green 
financing decisions to establish synergies among 
corporate goals. Subsidiaries of Accolade Holding can 
propose topics and potential green projects for 
discussion to the Green Finance Committee.

Green Finance Committee

The Committee is responsible for:

Evaluation of proposed green projects to be 
financed through Green Financing Instruments.

Evaluation and assessment of the environmental, 
social and governmental risks related to proposed 
green projects.

Evaluation of the compliance of proposed projects 
with the eligibility criteria defined in the Green 
Finance Framework.

Selection of Eligible Green Projects to be financed 
in alignment with the Green Finance Framework.

Mitigation of risks related to the eligible projects, if 
meaningful environmental or social risks are 
identified.

Implementation of relevant risk management 
procedures for ESG risk mitigation related to green 
financing.

Observing developments in the sustainable 
financing markets and approving updates to this 
Green Finance Framework accordingly to reflect 
changes in the corporate strategy or market 
developments.

The Committee has the following Members with voting 
rights:

Chair of the Committee – CEO;

Vice Chair of the Committee – COO;

Chief Financial Officer.

Representatives of:

 ESG Department
 Development Department
 Business Development Department
 Energy Department
 HR Department
 Legal Department.



Management of Proceeds

18

The Green Finance Framework

Management of Proceeds

Green Finance Framework

Tracking of net proceeds

The net proceeds of the Green Financing Instruments, 
or an amount equal to these net proceeds, will be 
credited to a sub-account.



The proceeds of Green Financing Instruments will be 
managed per instrument (instrument-by-instrument 
approach).



The Green Finance Committee is responsible for the 
transparent allocation of proceeds in alignment with 
the Green Finance Framework. It will monitor the 
compliance of financed green projects with the Green 
Eligibility Criteria set out in the Green Finance 
Framework. In order to do so, it will track the data 
collection related to the Eligible Green Projects and 
regularly revise the pool of eligible projects. In 
addition, starting one year after the issuance of any 
Green Financing Instrument, an independent external 
auditor will verify the internal tracking method and 
allocation of the funds until full allocation of the  
outstanding Green Financing Instruments, confirming 
that an amount equal to the net proceeds of the Green 
Financing Instruments has been allocated in 
compliance with the Use of Proceeds criteria set forth 
in this Green Finance Framework.

The Committee is responsible for:

Transparent allocation of proceeds in alignment 
with the Green Finance Framework.

Monitoring compliance of financed green projects 
with the eligibility criteria and other relevant criteria 
set out in the Green Finance Framework.

Tracking data collection related to the Eligible 
Green Projects.

Validation and monitoring of annual reporting in 
alignment with the Green Finance Framework.

Replacing projects that no longer meet the Eligible 
criteria or due to any divestments.

Temporary holdings

The unallocated proceeds generated from Green 
Financing Instruments may be temporarily deposited in 
the liquidity reserve or allocated to any other business 
activities, which shall not be associated with carbon-
intensive or controversial activities according to 

exclusion criterias, and managed in accordance with 
principles set out in the Green Finance Framework. 
These proceeds shall be fully allocated within 24 
months.
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Reporting

Green Finance Framework

The Committee will establish data collection and 
reporting procedures and will maintain up-to-date data 
on the environmental impact of financed green 
projects. In case the reporting market standards 
changes, the Committee will change the reporting

procedures accordingly. The documentation related to 
the issuance and allocation of Green Finance proceeds 
will be published on Accolade’s website, which will 
serve as the main platform for communication with 
stakeholders and investors.

The Green Finance Committee will create annual 

allocation  (until full allocation of the proceeds) 

and impact reports which will include selected 

KPIs to measure performance on a consistent 

basis.

Allocation report

The allocation report will include the following 
information:

The allocation report shall be verified by a third party.

Total amount of Green Financing Instruments 
issued.
Description and current status of Eligible Green 
Projects that were financed from net proceeds in 
the given period.

Total amount of allocated net proceeds per Green 
Project category and Eligible Project.

Total amount of unallocated net proceeds.



Eligible Project Category Indicator used

Green buildings Carbon reduction

Annual GHG emissions reduced/avoided in 
tonnes of CO2 equivalent.

Energy performance

Percentage of energy use reduced/avoided.

Green building certificates

Level of certification by building.

Climate change adaptation

Information on the type of physical climate risk 
mitigated.

Renewable energy Annual GHG emissions reduced/avoided in 
tonnes of CO2 equivalent.

Annual renewable energy generation in MWh/
GWh (electricity) and GJ/TJ (other energy).

Capacity of renewable energy plant(s) 
constructed or rehabilitated in MW.
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Green Finance Framework

Impact report

The Group will define KPI’s to measure the environmental 
performance of each Eligible Project Category stated in 
the Use of Proceeds section. Where relevant data 
availability allows, the KPI’s will be defined in alignment 
with the Harmonised Framework for Impact Reporting by 

Impact reporting will be based on the following impact 
indicators (if applicable):

the ICMA, which will be included in the Impact Report. 
Calculation and data collection methodologies used 
during the process will be detailed in the Report, as will 
the final conclusions regarding the actual environmental 
and social impacts.



External review
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External review

Second-party opinion

Green Finance Framework

Accolade Holding has engaged Sustainalytics to 
provide an External Review in the form of a Second 
Party Opinion on the Green Finance Framework to 
confirm alignment with the International Capital Market 
Association’s (ICMA) Green Bond Principles (GBP) 2021 
with the 2022 June appendix I. and with the Loan

Market Association’s (LMA) Green Loan Principles 2023 
(GLP), Loan Syndications and Trading Association 
(LSTA) and Asia Pacific Loan Market Association 
(APLMA). The External Review will be made publicly 
available on Accolade’s website as will the Green 
Finance Framework itself.

Disclaimer



This document is intended to provide non-exhaustive, general information and is subject to change without notice. This document may contain or incorporate by reference public information not separately reviewed, approved 

or endorsed by Accolade Holding and accordingly, no representation, warranty, or undertaking, express or implied, is made and no responsibility or liability is accepted by Accolade Holding as to the fairness, accuracy, 

reasonableness, or completeness of such information.



This document may contain statements about future events and expectations that are forward looking statements. None of the future projections, expectations, estimates or prospects in this document should be taken as 

forecasts or promises nor should they be taken as implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct 

or exhaustive or, in the case of the assumptions, fully stated in the document. Accolade Holding has and undertakes no obligation to update, modify or amend this document, the statements contained herein to reflect actual 

changes in assumptions or changes in factors affecting these statements or to otherwise notify any addressee if any information, opinion, projection, forecast or estimate set forth herein changes or subsequently becomes 

inaccurate. 



This document is not intended to be and should not be construed as providing legal or financial advice. It does not constitute an offer or invitation to sell or any solicitation of any offer to subscribe for or purchase or a 

recommendation regarding any securities, nothing contained herein shall form the basis of any contract or commitment whatsoever and it has not been approved by any security regulatory authority. 



No representation is made as to the suitability of any Green Financing Instrument to fulfil environmental and sustainability criteria required by prospective investors or creditors. Each potential purchaser or creditor of any 

Green Financing Instruments should determine for itself the relevance of the information contained or referred to in this Green Finance Framework or the relevant bond documentation for such Green Financing Instrument, as 

applicable, regarding the use of proceeds and its purchase of Green Financing Instrument should be based upon such investigation as it deems necessary. 



The distribution of this document and of the information contained therein may be subject to legal restrictions in some countries. Persons who might come into its possession must inquire as to the existence of such 

restrictions and comply with them. 



The information in this document has not been independently verified. 



The recipient is solely liable for any use of the information contained herein and Accolade Holding shall not be held responsible for any damages, direct, indirect, or otherwise, arising from the use of this document by the 

recipient.
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–
–

Accolade Holding’s Green 

eligible projects in line with the Framework’s eligibility criteria. The 
Accolade Holding’s 

Accolade Holding’s processes for mitigating environmental and social 

Accolade Holding’s Green Finance 

Framework’s exclusion

Holding’s 

4  
Sustainalytics’ Opinion 25  

34

mapped the eligibility criteria in the Framework’s two categories to seven activities in the EU Taxonomy. Sustainalytics is o
that the criteria defined in the Framework’s 

with the EU Taxonomy’s Minimum Safeguards.
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(“Accolade” or the “Group”),

(the “ ”)

decarbonization of Accolade’s 

 
 

’s environmental credentials and its alignment

’

Sustainalytics’ Second ’

• The Framework’s alignment with the 

• 
• 
• ’

’

’s 

Accolade Holding’s

to the Framework’s eligibility criteria.

outcomes. One of Sustainalytics’ hallmarks is integrity, another is transparency.
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’s environmental credentials and its alignment

’
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• 
• 
• ’

’

’s 

Accolade Holding’s

to the Framework’s eligibility criteria.

outcomes. One of Sustainalytics’ hallmarks is integrity, another is transparency.
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This document contains Sustainalytics’ opinion of the Framework and should be read in conjunction with that 

Sustainalytics’ Second

standards. Furthermore, Sustainalytics’ Second

Sustainalytics’ Opinion

Section 1: Sustainalytics’ Opinion on the 

’s 

• 
- – –

- 

- 

- 

▪ 

▪ 

This document contains Sustainalytics’ opinion of the Framework and should be read in conjunction with that 

Sustainalytics’ Second

standards. Furthermore, Sustainalytics’ Second

Sustainalytics’ Opinion

Section 1: Sustainalytics’ Opinion on the 

’s 

• 
- – –

- 

- 

- 

▪ 

▪ 
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▪ 

▪ 

▪ ’

- 

▪ 

▪ 

EUR Lex, “Directive 2010/31/EU of the European Parliament and of the Council”, at: 

European Commission, “EU Taxonomy Delegated Act”, (2021), at: 

▪ 

▪ 

▪ ’

- 

▪ 

▪ 

EUR Lex, “Directive 2010/31/EU of the European Parliament and of the Council”, at: 

European Commission, “EU Taxonomy Delegated Act”, (2021), at: 
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▪ 
• 

- 
selecting eligible projects in line with the Framework’s eligibility criteria. The Green Finance 

’s

- 

’s White Book

’s exclusion list and relevant environmental and social 

- 

• 
- Accolade’s Green Finance Committee will be responsible for managing and tracking the 

- 
- 

Framework’s exclusion criteria apply to the temporary use of proceeds.
- 

• 
- 

’s website. 
- 

- 

- 

Sustainalytics has assessed each of the Framework’s eligible green use of proceeds criteria against the 
relevant criteria in the EU Taxonomy and determined their alignment with each of the Taxonomy’s three sets 
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- 

 
- 

 
- 

opinion that the EU Taxonomy’s Minimum Safeguards requirements w
- For Sustainalytics’ assessment of alignment with the Minimum Safeguard

’s 

      

     

   

  

  

  

  
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


–

’s sustainability strategy

’s portfolio

As of August 2023, Accolade’s industrial real estate portfolio 

, Accolade’s sustainability procurement plan 

Sustainalytics is of the opinion that the Accolade Green Finance Framework is aligned with Accolade’s ESG 
strategy and initiatives and will further the Group’s action on 

• 

Accolade, “We Invest In Smart Industrial Parks For a Sustainable Future”, (2022), at: 

Accolade, “ESG Strategy”, at: 
Accolade, “Presentation Accolade Group”, (2023), at: 
Accolade,” Presentation Accolade Group”, (2023), at: 




–

’s sustainability strategy

’s portfolio

As of August 2023, Accolade’s industrial real estate portfolio 

, Accolade’s sustainability procurement plan 

Sustainalytics is of the opinion that the Accolade Green Finance Framework is aligned with Accolade’s ESG 
strategy and initiatives and will further the Group’s action on 

• 

Accolade, “We Invest In Smart Industrial Parks For a Sustainable Future”, (2022), at: 

Accolade, “ESG Strategy”, at: 
Accolade, “Presentation Accolade Group”, (2023), at: 
Accolade,” Presentation Accolade Group”, (2023), at: 
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• 

• Accolade’s

• 

• 

Alignment with the EU Taxonomy’s Minimum Safeguards

compliance with the International Labour Organisation’s (ILO) declaration on Fundamental Rights 

- he Group’s 

European Union, “Directive 2014/52/EU of the European Parliament and of the Council”, (2014),

“ “

Equator Principles, “Designated & Non Designated Countries”, at: 

• 

• Accolade’s

• 

• 

Alignment with the EU Taxonomy’s Minimum Safeguards

compliance with the International Labour Organisation’s (ILO) declaration on Fundamental Rights 

- he Group’s 

European Union, “Directive 2014/52/EU of the European Parliament and of the Council”, (2014),

“ “

Equator Principles, “Designated & Non Designated Countries”, at: 
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- Group’s 

- 

- Group’s 

- 

- 

Group’s 

- Accolade’s 

Group’s 

- The Group’s 

OECD, “OECD Guidelines for Multinational Enterprises”, (2011), at: https://www.oecd.org/corporate/mne/
UN Human Rights Office of the High Commissioner, “United Nations Guiding Principles on Business and Human Rights“, (2011), at

ILO, “ILO Declaration on Fundamental Principles and Rights at Work”, (2022), at: https://www.ilo.org/declaration/lang
International Labour Organization, “ILO Conventions”, at:

OHCHR, “The International Bill of Human Rights”, at: 

United Nations, “Global Compact”, at: 

- Group’s 

- 

- Group’s 

- 

- 

Group’s 

- Accolade’s 

Group’s 

- The Group’s 

OECD, “OECD Guidelines for Multinational Enterprises”, (2011), at: https://www.oecd.org/corporate/mne/
UN Human Rights Office of the High Commissioner, “United Nations Guiding Principles on Business and Human Rights“, (2011), at

ILO, “ILO Declaration on Fundamental Principles and Rights at Work”, (2022), at: https://www.ilo.org/declaration/lang
International Labour Organization, “ILO Conventions”, at:

OHCHR, “The International Bill of Human Rights”, at: 

United Nations, “Global Compact”, at: 
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’s 

under the Framework will be carried out in alignment with the EU Taxonomy’s Minimum Safeguards.

he European Commission’s Renovation Wave 
EU’s 

Based on the above, Sustainalytics is of the opinion that Accolade’s financing of green commercial buildings 

European Climate Foundation, “Building Europe’s Net Zero Future”, (2022), at: 

European Commission, “Energy efficiency in buildings”, (2020), at: 

Environmental Finance, “Building green warehouses – a new frontier for Asia”, (2019), at: 

European Commission, “2030 Climate Target Plan”, at: 
European Environment Agency, “Greenhouse gas emissions from energy use in buildings in Europe”, at: 

European Commission, “A Renovation Wave for Europe greening our buildings, creating jobs, improving lives”, (2020), at: 

Dao, B., (2023), “EU Parliament votes for warmer homes and climate protection”, European Environmental Bureau, at: 

European Parliament, “ ”, (2023), at: 

European Commission, “Renovation Wave”, at: 

Carbon Trust, “Warehousing and logistics – Energy Efficiency opportunities”, at: 

’s 

under the Framework will be carried out in alignment with the EU Taxonomy’s Minimum Safeguards.

he European Commission’s Renovation Wave 
EU’s 

Based on the above, Sustainalytics is of the opinion that Accolade’s financing of green commercial buildings 

European Climate Foundation, “Building Europe’s Net Zero Future”, (2022), at: 

European Commission, “Energy efficiency in buildings”, (2020), at: 

Environmental Finance, “Building green warehouses – a new frontier for Asia”, (2019), at: 

European Commission, “2030 Climate Target Plan”, at: 
European Environment Agency, “Greenhouse gas emissions from energy use in buildings in Europe”, at: 

European Commission, “A Renovation Wave for Europe greening our buildings, creating jobs, improving lives”, (2020), at: 

Dao, B., (2023), “EU Parliament votes for warmer homes and climate protection”, European Environmental Bureau, at: 

European Parliament, “ ”, (2023), at: 

European Commission, “Renovation Wave”, at: 

Carbon Trust, “Warehousing and logistics – Energy Efficiency opportunities”, at: 
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’s two use of proceeds criteria map

projects to be financed under the Framework will be carried out in alignment with the EU Taxonomy’s 



34

appendix describes Sustainalytics’ process and presents the outcome of its assessment of alignment with the Taxonomy’s applicable 
“ ” (DNSH) criteria. Sustainalytics’ assessment 

The initial step in Sustainalytics’ assessment process involves mapping each criterion in the Framework to a relevant and app

Table 2 below displays Sustainalytics’ mapping process for this report.

The second step in Sustainalytics’ process is to determine the alignment of each criterion with relevant criteria in the EU T
DNSH criteria is usually based on the specific criteria contained in the issuer’s 

management systems and processes or regulatory compliance. To assess alignment with the EU Taxonomy’s Minimum Safeguards Sust

Sustainalytics’ detailed assessment of alignment is provided in Appendix 2.
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–
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European Commission, “FAQ – Climate Delegated Act”, at: 
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0/+ 0,2 bar is ≥ 60 % of the maximum available flow rate  ̊

EUR Lex, “National transposition measures communicated by the Member States concerning: Directive 2000/60/EC of the European 
framework for Community action in the field of water policy”, at: 
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under ‘functional 
adaptability’.

EUR Lex, “National transposition measures communicated by the Member States concerning Directive 2008/98/EC”, at: 
BREEAM, “WST 06 – Functional adaptability”, at: 
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— —

—

ASTM, “Standard Practice for Environmental Site Assessment”, at: 
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As set in the applicable national and regional building regulations for ‘major renovation’ implementing Directive 2010/31/EU.
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the BREEAM green buildings certification under ‘functional 
adaptability’.

EUR Lex, “National transposition measures communicated by the Member States concerning Directive 2008/98/EC”, at: 
BREEAM, “WST 06 – Functional adaptability”, at: 
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— —
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EUR Lex, “National transposition measures communicated by the Member States concerning Directive 2010/31/EU”, at: 
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“ ”

• 

• 

• 

• 

external, qualified specialists in accordance with Accolade’s 

Group’s retrofit and modernization plan. 

–
r to Section 2 of Appendix E of EU’s draft delegated regu
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• 

• 

• 
necessary requirements for Accolade’s partners line with BREEAM 

2 points under BREEAM category ‘LE 02’, 3 points under  
‘LE 04’  and 2 points under ‘LE 05’.

5’

 

 

EUR Lex, “National transpo
ext with EEA relevance”, at: 
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 0/+ 0,2 bar is ≥ 60 % of the maximum available 

  ̊
 

–
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solutions (‘adaptation solutions’) that substantially reduce the most 

can be applied to any building in Accolade’s 
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based solutions are defined as ‘solutions that are inspired and supported by nature, which are cost

interventions’.

—
Europe’s Natural Capital (COM/2013/0249 final)
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.

European Commission, “FAQ – Climate Delegated Act”, at: 
European Commission, “FAQ – Climate Delegated Act”, at: 
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Review provider’s name:

☒

☐

☐ ☐

☐ ☐

☐

☒ ☐

☐

☐

☐

☐ ☐

☐ ☐

☒

☒

☒
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☒

ISSUER’S OVERARCHING OBJECTIVES

☒ An assessment of the issuer’s overarching sustainability objectives and strategy, and the policies and/or 

☒
through the Issuer’s [actions] and explanations on how they are managed and mitigated by the 

☒ A reference to the issuer’s relevant regulations, standards, or frameworks for sustainability

☐ ’

☐

☐ The credibility of the issuer’s climate transition strategy to reach its targets? 

☐ ’

the submission of an issuer’s climate transition strategy to shareholders’ approval). 

☐

☐ ’

☐ ’

☒

☒

☐

☐

☐

–
–
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☒

☒
related objectives in the issuer’s industry?

☒

☒

☒

Accolade Holding’s Green Finance Committee will be responsible for 
evaluating and selecting eligible projects in line with the Framework’s 
Committee is chaired by the Accolade Holding’s Chief Executive Officer, and comprised of representatives 
from the management, finance, legal, human resource and sustainability teams. Accolade Holding’s 

☒ the issuer’s policy for segregating or tracking the proceeds in an appropriate manner?

☒

☐

Accolade Holding’s Green Finance Committee will be responsible for 

intensive or controversial activities in line with the Framework’s exclusionary criteria. This is in 

☒

☒

☐

Holding commits to report on relevant impact metrics. Sustainalytics views Accolade Holding’s allocation and 
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provider’s methodology or credentials, to the full review, to issuer’s 

 
Party Opinion. The institution should be independent from the issuer’s adviser for its Green 

sessment of the issuer’s 

 

Assurance or attestation regarding an issuer’s internal tracking method for use of proceeds,
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transactions; (4) do not represent an assessment of the issuer’s economic performance, financial obligations 

and data are provided “as is” and reflect S
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meet the evolving needs of global investors. Today, Sustainalytics works with hundreds of the world’s leading 
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+48 508 611 226

Avda. Aragón, 30, piso 8,

46021 Valencia
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