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VERIFICATION PARAMETERS  

Type(s) of 

instruments 

contemplated 

▪ Green Bond 

Relevant 

standards 

▪ Green Bond Principles (GBP), as administered by the 

International Capital Market Association (ICMA) (as of June 2021 

with June 2022 Appendix 1) 

Scope of 

verification 

▪ BTV’s Green Bond based on their Sustainable Finance 

Framework (as of Sep. 15, 2023) 

▪ BTV’s Asset level information on Hotel Revier (as of Jul. 24, 2025) 

Lifecycle 
▪ Pre-issuance verification 

Validity 

▪ Valid as long as the cited Framework (as of September 15, 2023) 

and Asset Level information (as of Jul. 24, 2025) remain 

unchanged 
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SCOPE OF WORK 

Die BTV Vier Länder Bank AG (“the Issuer,” “the Bank” or “BTV”) commissioned ISS-Corporate 

to assist with its Green Bond by assessing three core elements to determine the sustainability 

quality of the instrument: 

1. BTV’s Sustainable Finance Framework (as of Sep. 15, 2023) – benchmarked against the 

International Capital Market Association's (ICMA) Green Bond Principles (GBP) per the 

pre-issuance verification issued on Sep. 15, 2023. 

2. The asset level information on Hotel Revier (“Revier”) — whether the activity of the 

asset contributes positively to the United Nations Sustainable Development Goals (U.N. 

SDGs) and how it performs against ISS-Corporate’s proprietary issuance-specific key 

performance indicators (KPIs) (see Annex 1). 

3. Consistency of the asset with BTV’s sustainability strategy, drawing on the key 

sustainability objectives and priorities defined by the Issuer.  

https://www.iss-corporate.com/
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BTV OVERVIEW 

Die BTV Vier Länder Bank AG engages in the provision of banking and financial services. It 

operates through the following segments: Corporate Customers, Retail Customers, 

Institutional Clients and Banks, Leasing and Cable Cars. The Corporate Customer segment is 

responsible for small, medium and large business customers, tax consultants: and the leasing 

subsidiaries business. The Retail Customer segment caters to the retail clients, freelance 

professionals, and micro-companies. The Institutional Clients and Banks segment involves in 

optional liquidity management such as payment transactions, financing or interest and 

currency hedging. The Leasing segment offers tailored solutions and one-stop solutions for 

the Vienna market. The Cable Car segment engages with mayrhofner bergbahnen and the 

silvretta montafon group. The company was founded by Hans Sonvico and Ferdinand 

Brettauer on April 8, 1904, and is headquartered in Innsbruck, Austria.  

ESG risks associated with the Issuer’s industry 

BTV is classified in the Public and Regional Banks industry, as per ISS ESG’s sector classification. 

Key sustainability issues faced by companies1 in this industry are business ethics, labor 

standards and working conditions, sustainable investment criteria, customer and product 

responsibility, and sustainability impacts of lending and other financial services/products.  

This report focuses on the sustainability credentials of the issuance. Part III of this report 

assesses the consistency between the issuance and the Issuer’s overall sustainability strategy.  

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

this industry. 

https://www.iss-corporate.com/
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ASSESSMENT SUMMARY 

SPO SECTION SUMMARY EVALUATION2 

Part I: 

Alignment with 

GBP 

ISS-Corporate has provided a Second Party Opinion 

(SPO) on BTV’s Sustainable Finance Framework (as 

of Sep. 15, 2023). 
Aligned  

Part II A: 

Alignment of 

the Asset with 

the framework 

eligibility 

criteria 

The Green Bond is refinancing an eligible asset 

category which includes: 3  

Green category: Green Buildings.  

Aligned 

Part II B:  

Management of 

the E&S Risks 

associated with 

the eligible asset 

The environmental and social risks associated with 

the asset have been managed. 

Positive 

Part III: 

Consistency of 

the asset with 

BTV’s 

sustainability 

strategy 

The key sustainability objectives and the rationale 

for issuing Green Bonds are clearly described by the 

Issuer. The project category and the asset are 

considered in line with the Issuer’s sustainability 

objectives. 

Consistent 

with the 

Issuer’s 

sustainability 

strategy 

 
2 The evaluation is based on BTV’s Sustainable Finance Framework (Sep. 15, 2023), on the analysed asset as received on Jul. 24, 

2025. 

3 The project categories’ sustainability impacts, through their contribution (and/or obstruction) to the UN SDGs was assessed by 

ISS-Corporate as of Sep. 15, 2023. The full and valid assessment can be found on ISS-Corporate website. 

https://www.iss-corporate.com/
https://spowidget.iss-corporate.com/icsspoapp/file/documents/spo/spo-20230915-Bank-f%c3%bcr-Tirol-und-Vorarlberg-AG.pdf
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SPO ASSESSMENT 

PART I: ALIGNMENT WITH THE GREEN BOND PRINCIPLES 

The Issuer has defined a formal concept for its Framework regarding use of proceeds, 

processes for project evaluation and selection, management of proceeds and reporting. This 

Framework was assessed as aligned with the Green Bond Principles by ISS-Corporate as of 

Sep. 15, 2023, and remains unchanged. The full and valid assessment can be found on ISS-

Corporate website.  

https://www.iss-corporate.com/
https://www.iss-corporate.com/file/documents/spo/spo-20230915-Bank-f%C3%BCr-Tirol-und-Vorarlberg-AG.pdf
https://www.iss-corporate.com/file/documents/spo/spo-20230915-Bank-f%C3%BCr-Tirol-und-Vorarlberg-AG.pdf
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PART II: SUSTAINABILITY QUALITY OF THE ASSET 

The project categories’ sustainability impacts, through their contribution (and/or obstruction) 

to the UN SDGs were assessed by ISS-Corporate as of September 15, 2023. The full and valid 

assessment can be found on the ISS-Corporate website. 

The following use of proceeds category corresponding to the Issuer’s asset is being reviewed: 

Green Buildings.4 Hotel Revier is located in Switzerland.  

A. CONTRIBUTION OF THE GREEN BOND TO THE U.N. SDGs5 

This section assesses whether the proceeds of the green bond are used to finance or refinance 

assets that are aligned with the eligibility criteria set forth in BTV’s Sustainable Finance 

Framework (Sep. 15, 2023).  

BTV Asset as of Jul. 24, 2025 

FRAMEWORK CATEGORY PROJECT TYPE 
ALIGNMENT WITH THE 

ELIGIBILITY CRITERIA  

Green Buildings 

Hotel Revier with Minergie 

Certification6 

Environmental friendly 

buildings that meet 

recognized standards and 

certification criteria7 

✓ 

 
4 The analysis solely relies on the information provided by the Issuer, which remains the responsibility of the Issuer, including data 

on the allocation of proceeds, project descriptions, and eligibility criteria. The SPO was conducted through desk-based analysis, 

and no on-site visits were conducted. 
5 The impact of the UoP categories on U.N. Sustainable Development Goals is assessed with proprietary methodology and may 

therefore differ from the Issuer's description in the Framework. 
6 The Issuer confirmed in writing that they have started the process to obtain an updated Minergie certificate, as the former 

certification expired in January 2025. The validity of this assessment is contingent upon the asset successfully obtaining the 

updated certification. 
7 The chosen certification for this asset was not included in the examples of certifications in the Issuers Framework assessed on 

Sep. 15, 2023. However, based on ISS-Corporate’s methodology, the certification is assessed positively against SDGs 7 and 13. 

https://www.iss-corporate.com/
https://www.iss-corporate.com/file/documents/spo/spo-20230915-Bank-f%C3%BCr-Tirol-und-Vorarlberg-AG.pdf
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B. MANAGEMENT OF ENVIRONMENTAL AND SOCIAL RISKS ASSOCIATED 

WITH THE ASSET   

Green commercial real estate 

The table below evaluates the asset against issuance-specific KPIs. The asset will be located in 

Switzerland. 

ASSESSMENT  A GAINST  KP Is  

Labor, Health, and Safety 

✓   
Hotel Revier is located in the Saas-Fee municipality in Switzerland, where 

stringent health and safety regulations and labor standards are upheld as 

mandated by national legislation (i.e., ILO core conventions).  

Environmental aspects of construction, production and operation 

✓ 

For the sustainable procurement of materials, Hotel Revier sources the timber 

needed from a local company called Künzli + Knutti AG from Thun/Gwatt, 

using the modular timber construction method. The building itself is 

constructed using solid wood modules in a modular design. According to the 

building regulations of the municipality of Saas-Fee, the wood must come 

from regional forests and at least 50% of the building must be made of wood. 

The proportion of concrete is reduced to a minimum (floor slab, etc.). The 

management of forests for timber production (for the establishment) is subject 

to Swiss laws and regulations on forests and timber. Finally, Hotel Revier is 

located in Switzerland, which abides by regulation EU No. 305/2011. 

Water Use 

✓ 

Hotel Revier has measures in place to ensure water use minimization during 

operation. Hotel Revier confirms that total water consumption must be 

registered once a month, and that there must be a system in place to regularly 

check for dripping taps and leaky toilets. Hotel Revier will ensure that newly 

purchased toilets have a 3/6 liter dual flush, that newly purchased dishwashers 

do not consume more than 3.5 liters per basket, that water flow in at least 75% 

of showers does not exceed 9 liters per minute, and that water flow in at least 

75% of taps does not exceed 8 liters per minute. Furthermore, Hotel Revier 

states that urinals will have water sensors, water saving devices, or be water 

free, and that flower and garden watering procedures are in place to save 

water.  

User Safety 

https://www.iss-corporate.com/
https://www.bafu.admin.ch/bafu/de/home/themen/wald/recht/gesetze-verordnungen.html
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✓ 

Switzerland’s legal and regulatory framework mandates a stringent standard 

for ensuring operational safety in buildings and Switzerland’s national 

legislation abides by regulation EU No. 305/2011. Furthermore, Hotel Revier 

provides regular training courses in the areas of first aid, fire safety, and 

ergonomics, and mandates regular emergency drills and the provision of 

emergency plans in rooms to ensure the safety of guests in the event of an 

emergency.  There is a structural fire protection concept with a fire resistance 

of 60 minutes, and room floors are evacuated via corridors leading to the 

central stairwell, ensuring a safe evacuation. The windows are triple-glazed and 

meet requirements for sound and thermal insulation according to the energy 

certificate. Outdoor lighting is automatically dimmed to the legally required 

minimum. Because of noise regulations, wastewater pipes are soundproofed 

to prevent additional noise emissions. For early detection and coordination in 

the event of an incident, a full-area fire alarm system with a voice-controlled 

information system is installed in the corridors, with the availability of hand-

held fire extinguishers. Additionally, Hotel Revier operates a cloud-based 

access system that enables contactless and secure access control. Guests 

receive their access rights in the form of a pin in their smartphone, and the 

entire premises are under video surveillance. Finally, Switzerland prohibited 

the use of asbestos-containing products in 1990, regulated in the Chemical 

Risk Reduction Ordinance (ChemRRV). 

Site Selection 

 ✓ 

Hotel Revier is located in the Saas-Fee region, at around a one-hour distance 

from Visp, Valais, by public bus. The bus stop is located 0.16 km from Hotel 

Revier. 

Community Dialogue 

 ✓ 

In the Saas-Fee municipality in Switzerland, where Hotel Revier is located, all 

construction projects are coordinated with residents at municipal meetings. 

Therefore, although the community dialogue was not proactively undertaken 

by Hotel Revier, municipal laws ensured that the renovation of Hotel Revier 

was coordinated with residents in municipal meetings. In addition to 

discussions with authorities, Hotel Revier routinely holds conversations with 

all neighbors, the design commission, and a citizen assembly where projects 

are presented.  

Conservation and Biodiversity Management 

 ✓ 

Hotel Revier is being built on an already developed site considered therefore 

as a brownfield investment rather than a greenfield investment, not requiring 

any additional soil seating. According to BTV, the brownfield project included 

a small expansion, where only the necessary floor slabs for the foundations 

https://www.iss-corporate.com/
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and the garage were laid for the new hotel buildings. As this renovation 

required the demolition of an existing building, the construction site became 

a contaminated site due to potential hazardous material residues. To 

manage this, Hotel Revier performed a hazardous material assessment with 

specialized experts, identifying potentially dangerous substances such as 

heavy metals. The disposal of the demolition site was then carried out in 

accordance with Swiss legal requirements, in line with the Environmental 

Protection Act. Furthermore, extensive greening was carried out on the open 

space in accordance with the building specifications and the Issuer confirms 

that there are initiatives in place to protect and support the local biodiversity 

on the premises, per the Green Key Standard.  

Supply Chain 

 ✓ 

 

BTV has a specific code of conduct in place that is applicable to borrowers 

under their sustainable finance framework. Under this code of conduct, 

borrowers are expected, to the extent reasonable and technically feasible, to 

impose these minimum standards on third parties attributable to them, such 

as vicarious agents, suppliers and subcontractors, and to ensure compliance. 

BTV’s code of conduct for borrowers covers the prohibition of forced or child 

labor, freedom of association, the respect of internationally recognized 

human rights and working conditions, and equal treatment regardless of 

gender, age, skin color, sexual orientation, religious beliefs, or any 

disabilities. Finally, the Issuer states that Hotel Revier’s suppliers stem from 

long-standing business relationships and consist of companies located in 

Switzerland, where stringent health and safety regulations and labor 

standards are upheld as mandated by national legislation (i.e., ILO core 

conventions). 

 

Hotel Revier does not have a formal Environmental Management System 

(EMS) requirement for its suppliers but relies on long-standing relationships. 

The Company sources wood exclusively from the Alpine region, ensuring 

short transportation routes to minimize environmental impact. Furthermore, 

BTV’s code of conduct for borrowers requires borrowers to comply with all 

applicable environmental laws and regulations that apply to the workplace, 

the products manufactured and the manufacturing methods 

  

https://www.iss-corporate.com/
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PART III: CONSISTENCY OF THE GREEN BOND WITH BTV’S 

SUSTAINABILITY STRATEGY8 

Key sustainability objectives and priorities defined by the Issuer  

TOPIC ISSUER APPROACH 

Strategic ESG topics 

In 2021, BTV’s sustainability strategy was 

redeveloped based on the guiding principle ‘Spirit 

and Attitude’ and is based on the five fields of 

action: customers and products, environment and 

resources, employees, society and social affairs, and 

strategy and governance. These support the growth 

of BTV, considering economic, ecological and social 

components, and contributing to the UN 

Sustainable Development Goals (SDGs).  

ESG goals/targets 

BTV’s field of actions are quantified using concrete 

targets for 2025 and 2030. The targets are given 

below:  

▪ Customers and Products:  

o Targeting 33% and 67% net growth 

sustainable financing of portfolio by 

2025 and 2030 respectively.  

▪ Environment and Resources:  

o 100% share of green electricity in all 

Austrian state locations by 2025 and 

2030  

o 20% and 30% of electric, hydrogen, 

and hybrid vehicles in the entire fleet 

by 2025 and 2030 respectively  

▪ Employees:  

o By 2025 and 2030, respectively, there 

will be 30% and 40% women in 

managerial posts.  

▪ Society & Social Affairs:  

o Number of guided tours in addition 

to the educational program (e.g., 

schools, institutions, customers, etc.) 

are targeted 30 and 35 by the year 

2025 and 2030 respectively. 

 
8 The Issuer confirms that their sustainability strategy remains unchanged from their February 2025 issuance.  

https://www.iss-corporate.com/
https://spowidget.iss-corporate.com/icsspoapp/file/documents/spo/SPO-20250220-BTV.pdf
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Action plan 

The Issuer has the following measures in place to 

achieve its targets:  

▪ Increase in ESG-compliant financing through 

focused advice and support for customers, 

based on the high level of training of their 

employees in the area of ESG.  

▪ BTV has created offers for their employees to 

use sustainable transportation wherever 

possible, as well as end-to-end fleet 

management. The travel policy aims to 

achieve an overall reduction in CO2 

emissions.  

▪ Ongoing positioning and communication on 

all channels and setting up awareness raising 

programs for younger generations.  

▪ BTV has set measurable goals for gender 

equality.  

Climate transition strategy 

BTV redeveloped their climate strategy in 2021, 

basing it on the guiding principle “Spirit and 

Attitude”. BTV established five key fields of action 

under this principle: i) customers and products, ii) 

environment and resources, iii) employees, iv) 

society and social affairs, and v) strategy and 

governance.  

Within these fields of action, BTV has outlined 

individual goals that they aim to meet. By 2025, BTV 

aims to target 33% of net growth sustainable 

financing of their portfolio, increase the share of 

green electricity to 100% in all Austrian state 

locations, increase the share of electric, hydrogen, 

and hybrid vehicles to 20%, increase the share of 

women in managerial posts to 30%, and increase the 

number of annual guided tours to 30. By 2030, BTV 

aims to enhance their targets, increasing their net 

growth of sustainable financing of their portfolio to 

67%, increasing the share of electric, hydrogen, and 

hybrid vehicles to 30%, increase the share of women 

in managerial positions to 40%, and increase the 

number of annual guided tours to 35.  

https://www.iss-corporate.com/
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The Issuer will refer to the above action plan to 

implement their climate transition strategy. 

ESG risk and sustainability 

strategy management 

The management board is a part of the internal ESG 

committee and oversees ESG risk and sustainability 

strategy. Additionally, it regularly updates the risk 

committee on new risks. BTV's risk management 

process includes the determination of the risk 

strategy as well as risk monitoring and control.  

The sustainability report and ESG concerns in BTV's 

risk management are under the supervision of the 

Supervisory Board.  

With regards to the asset Hotel Revier, BTV employs 

their regular monitoring and evaluation processes, 

and conducts annual meetings with Hotel Revier to 

assure consistency of the asset. The asset is 

presented by an impact report. 

Sustainability reporting The targets are being tracked on a regular basis and 

communicated to the leadership board. In addition, 

BTV is currently working on developing a Corporate 

Carbon Footprint (CCF) Inventory, preparing to set 

science-based targets (SBTi), and developing a 

transition plan. Furthermore, BTV is committed to 

transparent sustainability reporting in accordance 

with Global Reporting Initiative (GRI).  

Industry associations, collective 

commitments 

BTV is a member of the UN Global Compact. 

Previous 

sustainable/sustainability-linked 

issuances or transactions and 

publication of sustainable 

financing framework 

BTV issued their first Sustainable Financing 

Framework in September 2023. The Framework 

received a second-party opinion from ISS-

Corporate. Since then, BTV has issued multiple 

green bonds accompanying them with specific 

second-party opinions for specific assets. The total 

Green Liabilities issued by BTV as of this publication 

amounts to 33.000.000. 

Rationale for issuance 

BTV’s Sustainable Finance Framework demonstrates commitment towards their sustainability 

strategy which reflects the corresponding goals and focal points in the bank's core business. 

https://www.iss-corporate.com/
https://www.iss-corporate.com/file/documents/spo/spo-20230915-Bank-f%C3%BCr-Tirol-und-Vorarlberg-AG.pdf
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Therefore, the Issuer issues the Green Bond to finance its Green Building asset to contribute 

towards their targets of sustainable financing. 

Opinion: The key sustainability objectives and the rationale for issuing Green Bond are clearly 

described by the Issuer. The project category financed is in line with the Issuer’s sustainability 

objectives.  

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

1. Validity of the Second Party Opinion (”SPO”): Valid as long as the cited Framework (as of 

Sep. 15, 2023) and Asset Level information (as of Jul. 24, 2025) remain unchanged. 

2. ISS-Corporate, a wholly owned subsidiary of Institutional Shareholder Services Inc. (“ISS”), 

sells, prepares, and issues Second Party Opinion, on the basis of ISS-Corporate’s 

proprietary methodology. In doing so, ISS-Corporate adheres to standardized procedures 

designed to ensure consistent quality. 

3. Second Party Opinion are based on data provided to ISS-Corporate by the contracting 

party and may change in the future, depending in part on the development of market 

benchmarks and ISS-Corporate’s methodology. ISS-Corporate does not warrant that the 

information presented in this Second Party Opinion is complete, accurate or up to date.  

ISS-Corporate will not have any liability in connection with the use of these Second Party 

Opinion, or any information provided therein. If the Second Party Opinion is provided in 

English and other languages, in case of conflicts, the English version shall prevail. 

4. 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 Second Party Opinion is not 

an assessment of the economic profitability and creditworthiness of a financial instrument, 

but refers exclusively to social and environmental criteria.  

5. This Second Party Opinion, 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 Second Party 

Opinion wholly or in part, the distribution of the Second Party Opinion, either free of 

charge or against payment, or the exploitation of this Second Party Opinion in any other 

conceivable manner. 

 

© 2025 | ISS Corporate Solutions, Inc. All Rights Reserved  

https://www.iss-corporate.com/
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ANNEX 1: METHODOLOGY 

The ISS-Corporate SPO provides an assessment of labeled transactions against international 

standards using ISS-Corporate’s proprietary methodology.   

https://www.iss-corporate.com/
https://www.iss-corporate.com/file/publications/methodology/iss-corporate-green-social-and-sustainability-bond-loan-spo-methodology-summary.pdf
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ANNEX 2: QUALITY MANAGEMENT PROCESSES 

SCOPE 

BTV commissioned ISS-Corporate to compile a Green Bond SPO. The second-party opinion 

process includes verifying whether the selected Asset aligns with the Green Bond Principles 

and assessing the sustainability credentials of its Green Bond, as well as the Issuer’s 

sustainability strategy. 

CRITERIA 

Relevant standards for this second-party opinion: 

▪ Green Bond Principles (GBP), as administered by the International Capital Market 

Association (ICMA) (as of June 2021 with June 2022 Appendix 1)  

ISSUER’S RESPONSIBILITY 

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

▪ Framework 

▪ Asset  

▪ Documentation of ESG risk management at the asset level 

 

ISS-CORPORATE’S VERIFICATION PROCESS 

Since 2014, ISS Group, which ISS-Corporate is part of, has built up a reputation as a highly 

reputed thought leader in the green and social bond market and has become one of the first 

CBI-approved verifiers.  

This independent second-party opinion of the Green Bond to be issued by BTV has been 

conducted based on proprietary methodology and in line with the ICMA GBP. 

The engagement with BTV took place in July 2025.  

ISS-CORPORATE’S BUSINESS PRACTICES 

ISS-Corporate has conducted this verification in strict compliance with the ISS Group 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 the ISS Group.  

https://www.iss-corporate.com/
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About this SPO 

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 assesses alignment with external principles (e.g., the Green/Social Bond 

Principles), analyzes the sustainability quality of the assets and reviews the sustainability 

performance of the Issuer itself. Following these three steps, we draw up an independent SPO 

so investors are as well-informed as possible about the quality of the bond/loan from a 

sustainability perspective. 

 

Please visit ISS-Corporate’s website to learn more about our services for bond issuers. 

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