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VERIFICATION PARAMETERS  

Type(s) of verification 
▪ Use of Proceeds Post-Issuance verification report for Climate 

Bonds Initiative Certification linked with the Issuer’s Green Bond 

Relevant standards and 

sector criteria 

▪ Climate Bonds Standard (Version 4.3) 

▪ Solar Sector Eligibility Criteria (Version 2.3) 

▪ Wind Sector Eligibility Criteria (Version 1.3) 

▪ Building Sector Eligibility Criteria (Version 2.1) 

Scope of verification 

▪ Green Bond Series 15, ISIN XS3244863729, including the bond-

specific list of allocated assets and related supporting 

documentation as of 30 September 2026, together with the 

relevant reporting information contained in mBank S.A.’s 2025 

Green Bond Allocation and Impact Report. 

Lifecycle ▪ Post-issuance verification 
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Validity 

▪ As long as no changes are made by the Issuer to the allocation of 

proceeds of Green Bond Series 15, ISIN XS3244863729, the bond-

specific list of allocated assets, the related supporting 

documentation reviewed as of 30 September 2026, or the relevant 

reporting information contained in the 2025 Green Bond 

Allocation and Impact Report. 
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SCOPE OF WORK 

mBank S.A. (“the Issuer” or “mBank”) commissioned ISS-Corporate to compile a Verifier’s 

Report for Post-Issuance Certification of its Green Bond by the Climate Bonds Initiative (CBI). 

The Climate Bonds Certification process includes verifying whether the provisions of the CBI’s 

Climate Bonds Standard are met and obtaining evidence to support the verification. 

MBANK OVERVIEW 

mBank SA engages in the provision of commercial banking and financial services. It operates 

through the following segments: Retail Banking, Corporate and Investment Banking, Treasury 

and Other, and FX Mortgage Loans. The Retail Banking segment offers lending, deposit, and 

insurance products, debit cards, investment advice, and brokerage, asset management, and 

leasing services. The Corporate and Investment Banking segment is composed of traditional 

banking, working capital and investment loans, and project, structured, mezzanine finance, 

custody, leasing, and factoring services. The Treasury and Other segment is involved in treasury 

and money markets operations, as well as liquidity and interest rate risks management. The FX 

Mortgage Loans segment focuses on foreign currency mortgage loans with indexation clauses. 

The company was founded on June 20, 1986 and is headquartered in Warsaw, Poland.  

ESG risks associated with the Issuer’s industry 

mBank is classified in the Commercial Banks & Capital Markets industry, as per ISS STOXX’s 

sector classification. Key sustainability issues faced by companies1 in this industry are 

Sustainability impacts of lending and other financial services/products, Customer and product 

responsibility, Sustainable investment criteria, Labor standards and working conditions, 

Business ethics. 

OPINION SUMMARY 

Based on the limited assurance procedures conducted and evidence obtained, nothing has 

come to our attention that causes us to believe that, in all material aspects, the Issuer’s Green 

Bond (XS3244863729) is not in conformance with the Climate Bonds Standard’s Use of 

Proceeds Post-Issuance Requirements. 

 

 
 

M A R I J A  K R A M E R 

ISS Corporate Solutions Business 

Rockville, MD, 2 November 2026 

 

1 Please note that this is not a company-specific assessment but rather areas that are of particular relevance for companies within 

this industry. 
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APPENDIX 1: LIST OF GREEN BONDS 

 

ISSUE DATE ISIN MATURITY DATE 
AMOUNT RAISED 

(NET PROCEEDS) 

1 12/3/2025 XS3244863729 3/3/2032 
EUR 499,000,000 

(PLN 2,179,232,800)2 

 

 

 
2 The PLN equivalent was calculated using the NBP EUR/PLN exchange rate of 4.3672 as of 30, Sep. 2026. 
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APPENDIX 2: FINDINGS ON CONFORMANCE WITH 

THE POST-ISSUANCE REQUIREMENTS OF THE 

CLIMATE BONDS STANDARD (V.4.3) 

USE OF PROCEEDS 

 

REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

A.3.1.1 

Net proceeds 

allocation to 

nominated 

projects and assets 

The full amount of the net proceeds 

(EUR 499 million/PLN 2,179,232,800) 

has been allocated to nominated 

eligible projects and assets. 

✓ 

A.3.1.2 

Conformance of 

nominated 

projects and assets 

with the 

documented 

objectives of the 

debt instrument 

and the sector 

eligibility criteria 

requirements of 

the Standard 

The nominated projects and assets 

conform with the documented 

objectives of the Green Bond and 

with the Solar Sector Eligibility 

Criteria (Version 2.3), Wind Sector 

Eligibility Criteria (Version 1.3), 

Building Sector Eligibility Criteria 

(Version 2.1) requirements of the 

Climate Bonds Standard. 

✓ 

A.3.1.3 

Conformance on 

allocation of 

proceeds as per 

the sector criteria 

The Issuer has allocated at least 95% 

of the net proceeds to the projects 

and assets that meet the sector 

criteria requirements of the standard. 

✓ 

A.3.1.4 

Details on the 

allocation of 

proceeds not 

meeting the sector 

criteria 

The Issuer has allocated 100% of the 

proceeds which fulfills the sector 

criteria requirement of the standard. 

N/A 

A.3.1.5 

Conformance on 

the criteria for 

projects and assets 

which do not fully 

satisfy sector 

criteria 

The Issuer has allocated 100% of the 

proceeds which fulfills the sector 

criteria requirement of the standard. 

N/A 

https://www.iss-corporate.com/
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REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

A.3.1.6 

Allocation of 

proceeds within 24 

months of 

issuance of the 

debt instrument 

The full amount of the net proceeds 

was allocated within 24 months of 

issuance of the Green Bond. 

✓ 

A.3.1.7 

Net proceeds may 

be reallocated to 

other nominated 

projects and assets 

The net proceeds have been 

reallocated to other verified projects 

and assets. The new assets financed 

by the Issuer are also in line with the 

initial framework categories (Green 

Buildings, Solar and Wind Energy). 

✓ 

A.3.1.8 

No double 

nomination of 

projects and assets 

The projects and assets financed and 

refinanced by the proceeds of the 

Green Bond have not been 

nominated for other certified debt 

instruments. 

✓ 

A.3.1.9 
Share of financing 

vs. refinancing  

The Issuer has identified and tracked 

the projects that have been financed 

(29% approx.) and refinanced (71% 

approx.). Please see 3.4.7.v and 

Appendix 3 for detailed information. 

✓ 

A.3.1.10 
Tracking of 

proceeds 

For detailed information on the tracking proceeds please 

refer to the management of proceeds section below, 

specifically points 3.3.1 to 3.3.3. 

A.3.1.11 

Size of net 

proceeds vs. 

investment 

exposure to 

nominated 

projects and assets  

The acquisition value of mBank’s 

projects and assets exceeds the net 

proceeds of the issuance. 

✓ 

A.3.1.12 

Additional 

nominated 

projects and assets  

Additional assets were included and 

their eligibility under the Standard 

and consistency with the debt 

instrument’s objectives are 

confirmed in the following 

appendixes of the verification report. 

✓ 

https://www.iss-corporate.com/
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PROCESS FOR EVALUATION AND SELECTION OF PROJECTS 

AND ASSETS 

 

REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

A.3.2.1.i 

Documented and 

maintained 

decision-making 

process, also 

including: 

A statement on the 

climate-related 

objectives of the 

debt instrument(s) 

The climate-related objectives of the 

debt instrument have been 

described in the mBank’s Green 

Bond Framework and were 

confirmed by mBank to be valid for 

this issuance. The objectives include 

climate change mitigation through 

improved energy efficiency and 

increased renewable energy 

generation. 

✓ 

A.3.2.1.ii 

Climate-related 

objectives of the 

debt instrument(s) 

in the context of 

the Issuer’s 

sustainability 

strategy 

As described in the mBank’s Green 

Bond Framework, the climate-related 

objectives of the debt instrument 

support the Issuer's sustainability 

strategy by financing eligible green 

asset categories that contribute to 

climate change mitigation. 

✓ 

A.3.2.1.iii 

Issuer’s rationale 

for issuing the 

debt instrument(s) 

The rationale for issuance has been 

described in the mBank’s Green 

Bond Framework and was confirmed 

by mBank to be valid for this 

issuance. The Issuer intends to 

support mBank’s sustainability 

objectives and support the financing 

and refinancing of projects with clear 

environmental benefits. 

✓ 

A.3.2.1.iv 

Process 

determining that 

the projects/ 

assets meet the 

sector eligibility 

criteria 

mBank’s Sustainable Development 

Committee is responsible for asset 

identification, evaluating potential 

Nominated Projects, approving the 

allocation of proceeds, and ensuring 

compliance with the Buildings 

Sector, Wind Sector and Solar Sector 

✓ 

https://www.iss-corporate.com/
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MANAGEMENT OF PROCEEDS 

 

REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

A.3.3.1 

Net proceeds are 

identified in an 

appropriate 

manner and 

documented 

mBank confirms that the net 

proceeds are identified by each 

issuing entity within the mBank 

Group. Upon settlement of a green 

bond, the net proceeds are credited 

to the entity’s treasury account and 

incorporated into its general liquidity 

pool. The proceeds are subsequently 

tracked through a portfolio-based 

approach in internal information 

systems, where eligible assets 

allocated to outstanding green bond 

are earmarked and maintained 

within a dedicated Allocated Assets 

Portfolio, allowing the Issuer at any 

point in time to determine the 

amount allocated or still available for 

allocation. 

✓ 

 

REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

Criteria of the Climate Bond 

Standard. 

A.3.2.1.v 

Other information 

provided as 

described under 

A.2.2 

mBank’s Green Bond Framework 

describes the application of mBank’s 

Sustainability Standards and 

exclusionary criteria, including the 

assessment of environmental and 

social impacts and potential 

controversies. 

✓ 

https://www.iss-corporate.com/
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REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

A.3.3.2 

Net proceeds are 

earmarked or ring-

fenced 

Net proceeds are earmarked by 

assigning eligible assets to the Green 

Bond Allocated Portfolio maintained 

in mBank's internal systems and 

monitoring its value against the 

outstanding net proceeds of the 

bond. 

✓ 

A.3.3.3.i 

Unallocated 

proceeds 

management: 

Unallocated 

proceeds held in 

cash, money 

market 

instruments or 

other liquid short-

term cash 

equivalent 

All the net proceeds have been 

allocated and full allocation was 

achieved on 30 Sep. 2026. Prior to 

allocation, the unallocated proceeds 

were temporarily held by the 

Treasury Unit in cash and short-term 

money market instruments. 

Therefore, in line with CBI 

expectations. 

✓ 

A.3.3.3.ii 

Temporary 

investments must 

not relate to 

greenhouse gas-

intensive activities 

or activities 

inconsistent with a 

low-carbon 

economy. 

No unallocated proceeds were 

invested in any temporary 

investment instruments as full 

allocation was achieved on 30 Sep. 

2026. Prior to full allocation, the 

unallocated proceeds were managed 

in accordance with mBank’s Green 

Bond Framework and mBank 

confirms that the proceeds were not 

used to finance GHG-intensive 

projects, projects inconsistent with a 

low-carbon and climate-resilient 

economy, or controversial activities. 

N/A 

A.3.3.3.iii 

Proceeds may be 

used to 

temporarily reduce 

revolving 

indebtedness 

before being 

The proceeds were not used for 

temporary reduction of revolving 

debt and were instead held as excess 

liquidity within the Bank's standard 

treasury and cash management 

processes. 

N/A 

https://www.iss-corporate.com/
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REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

redrawn for 

eligible assets. 

 

POST-ISSUANCE REPORTING 

 

REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

A.3.4.1 

Timing and 

availability of 

Update Reports, 

within 12 to 24 

months 

After issuance of the Green Bond, 

mBank published Green Bond 

Allocation and Impact Report within 12 

months of issuance on its website and 

commits to continue to report annually 

until the maturity of its Green Bond. 

✓ 

A.3.4.2 

Annual Update 

Report until 

maturity of the 

instruments 

As per the requirement, Issuer has 

commits to providing an annual update 

report until maturity of the financed 

instruments. 

✓ 

A.3.4.2.i 
Revolving credit 

facilities 

mBank confirms that the debt 

instrument is not a revolving credit 

facility. 

N/A 

A.3.4.2.ii Debt 

instruments 

eligible by 

emission 

threshold 

mBank confirms that none of the 

financed assets are subject to eligibility 

criteria based on emissions thresholds 

requiring ongoing monitoring. 

N/A 

A.3.4.2.iii 

Debt 

instruments 

financing 

dynamic 

portfolios 

mBank confirms that the debt 

instruments finances dynamic asset 

portfolio where the composition of 

which may vary over the life of the 

instrument. In such case, the allocated 

assets portfolio is monitored on an 

ongoing basis and replenished with 

new eligible assets as necessary to 

maintain compliance with the Green 

✓ 

https://www.iss-corporate.com/
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REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

Bond Framework and sufficient 

coverage of outstanding green bond. 

Assets that mature, are repaid, default 

or otherwise cease to meet the 

eligibility criteria are removed and 

replaced with new eligible assets. 

A.3.4.3 

Update Report 

on material 

developments 

The Issuer identified the achievement of 

full allocation of the Green Bond’s net 

proceeds to eligible assets as the 

principal reportable development since 

issuance. The Issuer confirmed that full 

allocation will be disclosed in its next 

regular annual Allocation and Impact 

Report, expected to be published in 

April 2027 in accordance with its annual 

reporting cycle. In the interim, the 

achievement of full allocation is 

disclosed in this post-issuance 

verification report, which will be made 

publicly available following finalization. 

✓ 

A.3.4.4  

Issuers provide 

their Update 

Reports on 

reporting 

channels3 

mBank has not provided the Update Reports through 

existing bond market reporting channels. However, all 

allocation reports, impact reports and related external 

reviews are published on mBank’s website. 

A.3.4.5 

Allocation 

Report, 

Eligibility 

Report, Impact 

Report 

mBank publishes the details on the 

allocation of proceeds, the eligibility of 

projects and assets, and its impact. 

Please see additional details on the 

reports on A.3.4.3 and from Point 

A.3.4.8. 

✓ 

A.3.4.6 

Reporting is 

public or made 

available to 

investors 

Reporting is made publicly available on 

the Issuer’s website as long as the debt 

instrument remains outstanding. 

✓ 

 
3 Since this aspect is not mandatory to achieve CBI certification, it will not affect the verification opinion summary. 

https://www.iss-corporate.com/
https://www.mbank.pl/en/investor-relations/ratings-debt-instruments/
https://www.mbank.pl/en/investor-relations/ratings-debt-instruments/


V E R I F I C A T I O N  R E P O R T  

F O R  U O P  P O S T - I S S U A N C E  C B I  C E R T I F I C A T I O N  

www. iss-corporate .com  1 3  o f  2 4  

 

 

REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

A.3.4.7 Reporting time 
For details on the reporting times, please refer to point 

A.3.4.1 for additional details. 

A.3.4.8.i 

The Allocation 

Reporting must 

include, without 

limitation: 

Confirmation 

that the debt 

instruments 

issued under 

the Issuer’s 

Green Finance 

Framework are 

aligned with the 

Climate Bonds 

Standard. 

The Issuer’s Green Bond Allocation and Impact Report 

confirms that the debt instrument is in line with mBank’s 

Green Bond Framework and expected to be aligned with the 

Climate Bond Standard. Please refer to the Opinion 

Summary assessment for ISS-Corporate’s views on 

alignment with the Climate Bond Standard. 

A.3.4.8.ii 

A statement on 

the climate-

related 

objectives of 

the debt 

instrument(s) 

For details, please refer to 3.2.1.i. 

A.3.4.8.iii 

and iv 

The list of 

nominated 

projects and 

assets 

The amounts 

allocated to the 

nominated 

projects and 

assets. 

The Issuer provided the list of projects 

and assets and the amount funded 

under the debt instruments. For details, 

please refer to Appendix 3. 

✓ 

A.3.4.8.v 

An estimate of 

the respective 

shares of the 

net proceeds 

used for 

The Issuer disclosed an estimate of the 

shares of the net proceeds used for 

financing (29%) and refinancing (71%) 

and has identified which nominated 

projects and assets have been 

✓ 

https://www.iss-corporate.com/
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REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

financing and 

refinancing and 

which 

nominated 

projects and 

assets have 

been 

refinanced. 

refinanced. mBank has also defined a 3 

year look-back period. For details, 

please refer to Appendix 3. 

A.3.4.8.vi 

The 

geographical 

distribution of 

the nominated 

projects and 

assets. 

The Issuer has disclosed geographical 

distribution of all the nominated 

projects and assets. For details, please 

refer to Appendix 3. 

✓ 

A.3.4.9.i 

Eligibility 

Reporting- 

Confirmation on 

the fulfillment 

of eligibility 

requirements 

mBank confirms that the nominated projects and assets 

continue to meet the eligibility requirements applicable 

while obtaining the certification.  

A.3.4.9 ii Disclosure of 

information on 

the 

environmental 

characteristics 

or performance 

of nominated 

projects and 

assets 

The Issuer’s eligibility reporting includes information on the 

environmental characteristics or performance of nominated 

projects and assets, as prescribed by the relevant sector 

criteria. For details, on the performance indicators of 

nominated projects and assets, please refer to information 

available in Appendix 4, 5 and 6. 

A.3.4.9 iii Disclosure of 

information on 

the projects and 

assets not 

meeting the 

sector criteria 

The Issuer confirms that the 100% use of proceeds allocation 

is in line with the sector criteria. 

A.3.4.10 
Tracking of 

performance 

For details, please refer to information available in Appendix 

4, 5 and 6. 

https://www.iss-corporate.com/
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REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

indicators to 

maintain the 

eligibility 

A.3.4.11 

Information 

disclosure 

limitations 

mBank has set a limit on the disclosure 

of details in the update report about 

specific nominated projects and assets. 

In line with the Framework, reporting is 

presented on an aggregated portfolio 

and category basis due to client 

confidentiality, banking secrecy 

requirements, and the granularity of the 

underlying portfolio. However, the 

Issuer has the investment areas into 

which the nominated projects and 

assets fall. 

✓ 

A.3.4.12. 

i, ii and iii 

Impact 

Reporting4 

mBank has provided the expected or actual outcomes or 

impacts of the nominated projects and assets concerning the 

climate-related objectives of the bond. 

The Issuer has utilized qualitative performance indicators 

and, where possible, quantitative performance measures to 

assess the outcomes or impacts of the nominated projects 

and assets in relation to the climate-related objectives of the 

bond. 

Issuer has provided the methods and the key underlying 

assumptions for the calculation of the performance 

indicators and metrics. 

A.3.4.13 
Public Verifier 

Reports 

Relevant Verification Reports will be 

publicly available on the Issuer’s 

website. 

✓ 

 

 
4 Since this aspect is not mandatory to achieve CBI certification, it will not affect the verification opinion summary. 
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APPENDIX 3: LIST OF NOMINATED PROJECTS AND 

ASSETS SELECTED 

 

ASSET/PROJECT 

NAME 
DESCRIPTION 

ALLOCATION 

SIZE (PLN)5 

FINANCING 

VS 

REFINANCING 

LOCATION 

1 Photovoltaics Onshore solar 
15,578,902.29 Financing 

Poland 
56,105,872.74 Refinancing 

2 Photovoltaics Onshore solar 57,245,132.41  Financing Poland 

3 Photovoltaics Onshore solar  35,450,033.57  Financing Poland 

4 Photovoltaics Onshore solar 17,120,163.67  Financing Poland 

5 Photovoltaics Onshore solar 4,526,614.07  Financing Poland 

6 Photovoltaics Onshore solar 123,596,381.39  Refinancing Poland 

7 Wind Farm Onshore wind 130,562,603.10 Refinancing Poland 

8 

Residential 

buildings 

portfolio 

Multi-family 

housing, 

Single-family 

housing 

365,992,440.15 

Financing- 658 

projects 

Poland 

9 

Residential 

buildings 

portfolio 

Multi-family 

housing, 

Single-family 

housing 

369,821,236.56 

Financing, 

Refinancing 

(Mixed)- 634 

projects 

Poland 

10 

Residential 

buildings 

portfolio 

Multi-family 

housing, 

Single-family 

housing 

                          

1,010,151,639.71 

Refinancing- 

2132 projects 

Poland 

 Total 2,186,151,019.66  

 

 
5 As the eligible asset portfolio exceeds the net proceeds of the bond, the allocation amount has been capped at the net 

proceeds of PLN 2,179,232,800. 
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APPENDIX 4: DETAILED FINDINGS ON 

CONFORMANCE WITH THE SOLAR SECTOR CRITERIA 

Sector Criteria Assessment Summary 

The Green Bond asset pool is under the scope and complies with the requirements 

(please see below for further details) of the CBI Solar Sector Criteria. 

The proceeds were used to finance the construction of six onshore solar electricity generation 

facilities: 

▪ Solar facility 1: 44.15 MW - Poland 

▪ Solar facility 2: 19.60 - Poland 

▪ Solar facility 3: 14.91 MW - Poland 

▪ Solar facility 4: 12.14 MW - Poland 

▪ Solar Facility 5: 3.33 MW- Poland 

▪ Solar Facility 6: 66.16 MW- Poland 

 

REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

A minimum of 

85% of electricity 

generated from 

solar energy 

resources 

The Issuer is funding onshore solar electricity 

generation facilities, which do not involve fossil fuel 

back-up and therefore fulfill the criteria of a 

minimum of 85% of electricity being generated from 

solar energy resources. 

✓ 
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APPENDIX 5: DETAILED FINDINGS ON 

CONFORMANCE WITH THE WIND SECTOR CRITERIA 

Sector Criteria Assessment Summary 

The Green Bond asset pool is under the scope and complies with the requirements 

(please see below for further details) of the CBI Wind Sector Criteria. 

The proceeds were used to finance the construction of one onshore wind energy generation 

facility: 

▪ Wind facility 1: 24 MW – Poland 

 

REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

Onshore wind 

energy 

generation 

facilities 

The Issuer is funding onshore wind energy 

generation facility. Proceeds are allocated to the 

establishment, acquisition, expansion, and/ or 

ongoing management of the wind energy generation 

facility. 

✓ 
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APPENDIX 6: DETAILED FINDINGS ON 

CONFORMANCE WITH THE BUILDINGS SECTOR 

CRITERIA 

Sector Criteria Assessment Summary 

The Green Bond asset pool is under the scope and complies with the mitigation 

component requirements (please see below for further details) of the CBI Buildings Sector 

Criteria. 

The proceeds were used to finance 3,424 New and Existing Green Buildings in Poland. 

The allocated pool of mortgage loans does not include financing of buildings constructed after 

2024. Therefore, all new buildings (commercial and residential) constructed after 2024 are not 

subject to additional requirements in this case.6 

Mitigation Component 

REQUIREMENT FACTUAL FINDINGS 

ANALYSIS 

AGAINST 

REQUIREMENTS 

The asset must 

achieve a preapproved 

Climate Bonds 

approved proxy, 

relevant to the 

location of the asset. 

mBank's residential building portfolio is 

assessed under Condition 2 using a Climate 

Bonds Initiative approved qualitative proxy for 

residential buildings in Poland.  

The proxy applies to residential buildings that 

comply with the applicable Polish Technical 

Conditions (TC2021).  

mBank confirms that all properties within the 

residential buildings portfolio have 

construction start dates no later than 2023 and 

had reached construction completion status as 

of 30 Sep. 2026. The projects have also 

completed the validation process, including 

portfolio quality checks to ensure compliance 

with the Polish residential building proxy. 

 

✓ 

 

 
6 Under mBank's portfolio management approach, the eligibility of assets is reviewed on an ongoing basis. Where updated 

information indicates that a property does not meet the applicable eligibility criteria under the Climate Bonds requirements, the 

asset is removed from the allocated portfolio and replaced with another eligible asset. 

https://www.iss-corporate.com/
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DISCLAIMER 

▪ Validity of the External Review Report (“External Review”): Valid as of the date of issuance of 

the External Review Report and subject to the scope, assumptions, qualifications and 

limitations stated therein. Where the External Review relates to a European Green Bond 

under Regulation (EU) 2023/2631, the review has been performed within the applicable 

regulatory framework in force at the date of issuance of the External Review Report. 

▪ ISS Corporate Solutions, Inc. (“ISS-Corporate”) is a wholly owned subsidiary of Institutional 

Shareholder Services Inc. and part of the ISS STOXX group of companies (“ISS STOXX”). ISS-

Corporate AB is a Swedish entity, and a wholly owned subsidiary of ISS-Corporate. 

▪ For external review services provided in connection with European Green Bonds subject to 

Regulation (EU) 2023/2631 and corresponding regulatory supervision, ISS-Corporate AB is 

the contracting entity and acts in its capacity as an external reviewer registered with and 

supervised by the European Securities and Markets Authority (“ESMA”). This document and 

all of the information contained in it, including without limitation all text, data, graphs, charts 

(collectively, the “Information”), is the property of ISS-Corporate or its affiliates. The 

Information may not be reproduced or disseminated in whole or in part without prior written 

permission of ISS-Corporate. ISS-Corporate makes no express or implied warranties or 

representations with respect to the Information. The ISS STOXX Governance and 

Sustainability research teams, which are separate from ISS-Corporate, will not give 

preferential treatment to, and are under no obligation to support, any proxy proposal of a 

corporate issuer nor provide a favorable rating, assessment, and/or any other favorable 

results to a corporate issuer (whether or not that corporate issuer has purchased products 

or services from ISS-Corporate). No statement from an employee of ISS-Corporate should 

be construed as a guarantee that ISS STOXX will recommend that its clients vote in favor of 

any particular proxy proposal or provide a favorable rating, assessment or other favorable 

result. 

▪ External Reviews are based on information provided to ISS-Corporate by the contracting 

party and are subject to the scope, assumptions, qualifications and limitations set out in the 

applicable External Review Report. For External Reviews relating to European Green Bonds 

under Regulation (EU) 2023/2631, the review is performed within the applicable regulatory 

framework and in accordance with the relevant methodology in effect at the date of issuance 

of the External Review Report. ISS-Corporate does not warrant that the information 

presented in this External Review is complete, accurate or up to date. ISS-Corporate will not 

have any liability in connection with the use of this External Review, or any information 

provided therein. If the External Review is provided in English and other languages, in case 

of conflicts, the English version shall prevail. 

▪ Statements of opinion and value judgments given by ISS-Corporate are not investment 

recommendations and do not in any way constitute a recommendation for the purchase or 

sale of any financial instrument or asset. In particular, the External Review is not an 
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assessment of the economic profitability and creditworthiness of a financial instrument, but 

refers exclusively to social and environmental criteria. 

▪ This External Review Report, certain images, text, and graphics contained therein, and the 

layout and company logo of ISS-Corporate, are the property of ISS-Corporate (or its 

licensors) and are protected under copyright and trademark law. Any use of such ISS-

Corporate property requires the express prior written consent of ISS-Corporate. The use shall 

be deemed to refer in particular to the copying or duplication of the External Review Report, 

wholly or in part, the distribution of the External Review Report, either free of charge or 

against payment, or the exploitation of this External Review Report, in any other conceivable 

manner. 

▪ For External Reviews relating to European Green Bonds under Regulation (EU) 2023/2631, 

the applicable contracting entity is ISS-Corporate AB. 

© 2026 | ISS STOXX and/or its subsidiaries 

https://www.iss-corporate.com/
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ANNEX 1: QUALITY MANAGEMENT PROCESSES 

SCOPE 

mBank commissioned ISS-Corporate to compile a Verifier’s Report for Post-Issuance 

Certification of its Green Bond by the Climate Bonds Initiative. The Climate Bonds Certification 

process includes verifying whether the provisions of the CBI’s Climate Bonds Standard are met 

and obtaining evidence to support the verification. 

CRITERIA 

Relevant CBI standards and sector criteria for this Climate Bonds Certification: 

▪ Climate Bonds Standard (Version 4.3) 

▪ Solar Sector Eligibility Criteria (Version 2.3) 

▪ Wind Sector Eligibility Criteria (Version 1.3) 

▪ Building Sector Eligibility Criteria (version 2.1) 

ISSUER’S RESPONSIBILITY 

mBank’s responsibility was to provide information and documentation on:  

▪ Selection of nominated projects & assets 

▪ Technical aspects of projects & assets 

▪ Internal processes & controls 

▪ Proposed reporting 

ISS-CORPORATE’S VERIFICATION PROCESS 

Since 2014, ISS-Corporate, part of the ISS STOXX group of companies, has built a strong 

reputation as a trusted external reviewer in the sustainable finance market and has become 

one of the first CBI-approved verifiers.  

This independent Post-Issuance Verification of the Green Bond issued by mBank has been 

conducted based on the Climate Bonds Standard V.4.3, and limited assurance procedures 

based on common market practices and voluntary guidelines, informed by relevant assurance 

standards, such as the International Standard on Assurance Engagements (ISAE 3000), other 

than Audits or Reviews of Historical Financial Information. 

The approach to assess whether the Issuer’s Green Bond meets the criteria of the Climate 

Bonds Standard V.4.3. is as follows: 

▪ The Issuer provided an overview over the assets to be included in the Green Bond asset 

pool and the relevant processes and documentation regarding the proceeds (e.g., use of 

proceeds, management of proceeds). 

▪ The Issuer provided information in relation to all criteria of the Climate Bonds Standard V.4.3. 

▪ The Issuer provided essential background documents, including the framework supporting 

the issuance. 

https://www.iss-corporate.com/
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▪ An assessment of the CBI criteria has been carried out using the Issuer submitted 

information and documentation. In case any answers were unclear, the Issuer has been 

contacted for more details and clarification. 

The engagement with mBank took place from July to November 2026. 

ISS-CORPORATE’S BUSINESS PRACTICES 

ISS-Corporate has conducted this verification in strict compliance with the ISS Code of Ethics, 

which lays out detailed requirements in integrity, transparency, professional competence and 

due care, professional behavior and objectivity for the ISS business and team members. It is 

designed to ensure that the verification is conducted independently and without any conflicts 

of interest with other parts of ISS. ISS-Corporate notes that it has also provided a Second Party 

Opinion outlining the sustainability quality of the Issuer's Green Bond Framework. 

https://www.iss-corporate.com/
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About this Verification Report 

Companies turn to ISS-Corporate for expertise in designing and managing governance, 

compensation, sustainability and cyber risk programs that align with company goals, reduce 

risk, and manage the needs of a diverse shareholder base by delivering best-in-class data, 

tools, and advisory services. 

ISS-Corporate performs a verification of compliance with the provisions outlined in the Climate 

Bonds Standard issued by the Climate Bonds Initiative. This process involves obtaining and 

assessing evidence from the Issuer to support the verification. Based on this information, we 

drafted a verification report to provide investors with insights into the sustainability quality of 

the debt instrument. 

Learn more: https://www.iss-corporate.com/solutions/sustainable-finance/ 

 

For more information on verification services, please contact: SPOsales@iss-corporate.com 
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