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1. INTRODUCTION 

YDA Group operates in the following ten core areas: construction & contracting, real estate 

development, aviation, PPP, medical & health, energy, support services (health, security, 

catering, facility management), agriculture, information technology (IT) and open air digital 

advertising. YDA Group (YDA) plans to issue Green/Sustainable Bond within the context of the 

bond issue for which the demand collection is planned to be on December 13, and exchange to 

be on December 15. The company contacted TSKB Sustainability Consultancy (Escarus) to get a 

second-party opinion on the Bond Framework. As a TSKB subsidiary, Escarus is a pioneering 

institution with expert and senior staff providing consultancy services on environment, energy, 

energy efficiency, sustainability, sustainable development and financing of development. It is 

the first company from Turkey to be an observer for the Green Bond Principles1 published by 

ICMA2. At the same time, it was voluntarily involved in the translation of the Green Bond 

Principles documents into Turkish. Assessments of Escarus focus on examining - with an 

independent stance - the alignment of YDA's Bond Framework with the Green Bond Principles 

and Social Bond Principles, YDA's sustainability approach, and how and to what extent this 

approach is aligned with the Framework.  

In the process of preparing this opinion, Escarus project team held a series of meetings with 

YDA officials. During the meetings, YDA's activities were addressed within the scope of 

sustainability, public and internal documentation shared by the Company was examined, and 

the Green/Sustainable Bond Framework approach was analyzed. This report covers YDA's 

sustainability approach, the assessment of YDA Green/Sustainable Bond Framework, and the 

opinion of Escarus on the Framework.   

 

Sustainability and Sustainable Development in the World and in Turkey 

Sustainability as a concept that is identified with the development agenda in the international 

arena as well. The most prominent example is the Sustainable Development Goals (SDGs).  

Adopted in September 2015 by the world leaders at the United Nations (UN) Sustainable 

Development Summit on the basis of the "2030 Agenda for Sustainable Development", SDGs 

took effect on January 1, 2016. The main objective of the 17 SDGs is to ensure that no country 

is left behind in the development process with these new targets to be universally 

implemented for the next fifteen years. 

 

                                                        
1 The Green Bond Principles (GBP) and Social Bond Principles (SBP) are voluntary process guidelines that recommend 

transparency and disclosure and promote integrity in th edevelopment of the Green/Social/Sustainability Bond market. For 

more information please visit https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/green-social-and-

sustainability-bonds/green-bond-principles-gbp/ . 
2
 International Capital Markets Association 

https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/green-social-and-sustainability-bonds/green-bond-principles-gbp/
https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/green-social-and-sustainability-bonds/green-bond-principles-gbp/
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SDGs were prepared by the United Nations with the aim of ending all forms of poverty as a 

continuation of the Millennium Development Goals (MDGs), an initiative that took effect in 

2000 with the representation of 189 nations. SDGs, which have 169 targets in total and cover 

three dimensions of sustainable development (economic, social and environmental), adapt 

targets for eliminating inequalities, strengthening economic growth and employment, 

improving cities and residential areas, ensuring industrialization, preserving the oceans and 

ecosystems, sustainable generation and consumption of energy, combating climate change, the 

development of sustainable consumption, and the protection of human rights. SDGs, organized 

under 17 headings, are listed below 3: 

 

 
 

 

 

SDG 1: No Poverty SDG 10: Reduced Inequalities 

SDG 2: Zero Hunger SDG 11: Sustainable Cities and Communities 

SDG 3: Good Health and Well-

Being 

SDG 12: Responsible Consumption and 

Production 

SDG 4: Quality Education SDG 13: Climate Action 

SDG 5: Gender Equality SDG 14: Life Below Water 

SDG 6: Clean Water and Sanitation SDG 15: Life on Land 

SDG 7: Affordable and Clean 

Energy 

SDG 16: Peace, Justice and Strong 

Institutions 

SDG 8: Decent Work and Economic 

Growth 

SDG 17: Partnership for The Goals 

SDG 9: Industry, Innovation and 

Infrastructure 

 

                                                        
3
 For more information on SDGs, please visit www.surdurulebilirkalkinma.gov.tr  

http://www.surdurulebilirkalkinma.gov.tr/
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While SDGs are not legally binding, governments are expected to demonstrate ownership and 

build national frameworks to achieve the 17 goals. 

Turkey's development perspective is determined by the 5-Year National Development Plans. 

With the Development Plans, policies and priorities are determined at the macro level, and 

during the implementation period, monitoring and directives are made with Annual Programs 

to ensure that the public institutions and organizations operate in the prescribed direction. The 

Development Plans, being the main policy documents, include, as much as possible, 

international perspectives and orientations as well as Turkey's problem areas and development 

needs. In this context, the issue of sustainable development, in parallel with Turkey's human-

centred development approach, has recently occupied a predominant place in the 

Development Plans. After the UN Conference on Environment and Development in Rio in 1992, 

Turkey adopted the concept of sustainable development in 1996 at the public level and 

reflected this concept in its Development Plans in the following years. In its latest plan, the 

Tenth Development Plan, sustainability is one of the main concepts and dominant themes 

shaping the plan. 

Similarly, the sustainable development approach and the new orientation and methods 

associated with this approach are observed to occupy a significant place in monitoring and 

implementation programs, in strategic plans of public institutions and organizations as well as 

in subject and sector-based strategy documents and action plans. All sectoral and thematic 

policy documents that focus on the concept of sustainability constitute an important part of 

Turkey's sustainable development agenda. It is also observed that in some of the laws and 

regulations being made, sustainability principles are taken as a basis or considered as a key 

parameter.  

On Turkey’s development agenda, the main themes are increasing productivity in all economic 

processes, strengthening industrial sectors, improving health services, providing safe and clean 

energy, completing basic infrastructure investments, raising education standards, and 

increasing employment. Any project realized in these areas or that will benefit these areas will 

support Turkey's economic and social development efforts.  

2. ABOUT YDA GROUP 

 
With roots dating back to 1954, YDA Group was founded in 1993. The company operates in the 

following ten core areas: construction & commitment, real estate development, aviation, PPP, 

medical & health, energy, support services (health, security, catering, plant management), 

agriculture, information technology (IT) and open air digital advertising.  
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YDA Group delivers turnkey projects in its core business, the construction sector, and 

investment projects in airports, health campuses, universities and social life centres with Build-

Operate-Transfer (BOT) and Public-Private Partnership (PPP) models. It also develops high-

technology buildings, industrial facilities, cement factories, infrastructure projects, roads, 

bridges, junctions, high-rise buildings, mass housing projects, business centres, shopping 

centres, hospitals, school complexes, apartments, luxury houses, villas, real estate 

development projects.  

Since early 2000, YDA Group has been operating in international markets, doing business in 

countries like Kazakhstan, Ukraine, United Arab Emirates, Russia, Saudi Arabia, Afghanistan and 

Moldova. The company aims to use its know-how gained in successful projects in Turkey and 

experience gained in international project financing for international infrastructure and 

especially city hospital projects realized with BOT and PPP models. 

 

2.1. YDA's Approach to Sustainability 

YDA Construction is one of the leading and experienced companies in the field of domestic and 

overseas infrastructure projects, especially in city hospital projects, developed with BOT and 

PPP models, as well as real estate investment projects. The company declares on its website4 to 

all its stakeholders that it provides quality services at world standards, and that it adopts being 

sensitive to environment and giving importance to occupational health and safety as main 

principles in all areas of its operation. 

In this context, YDA published Quality, Human Resources, Environment, Occupational Health 

and Safety Policies on the company's website in 2015. These policies were announced to all 

employees via announcement and notification areas (boards) in the workplace.  

YDA Construction holds TS EN 9001 Quality Management System, TS EN ISO 14001 

Environmental Management System, and OHSAS 18001 Occupational Health and Safety (OHS) 

Management Systems Certificates. In this context, the company has policies and procedures 

covering each of the above-mentioned systems.  

In each project, there are individuals who work either within the project company or through 

contractual outsourcing, and who are responsible for managing sustainability-related issues, 

such as environment, OHS, quality, human resources, and stakeholder communication. It was 

conceived that the Human Resources Department is responsible for ensuring that all these 

matters are followed at the Group level.   

In all its projects, before starting the construction, YDA Construction completes the 

Environmental Impact Assessment (EIA) process within the scope of relevant legislation. YDA 

                                                        
4
 www.yda.com.tr 
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Construction has been preparing Environmental and Social Impact Assessment (ESIA) Report, 

especially in PPP projects, in order to meet the performance standards/requirements of 

development financing institutions such as the International Finance Corporation (IFC), 

European Bank of Reconstruction and Development (EBRD), Islamic Development Bank (IsDB) 

and Black Sea Trade and Development Bank (BSTDB). It announces to all its stakeholders the 

potential impacts to be detected for the projects within the scope of the EIA or ESIA Report, 

and evaluates the suggestions and complaints coming from the stakeholders. Commitments 

within action plans prepared for each project under the EIA or ESIA Report are monitored 

regularly by measurement or observation, and ESIA commitments are evaluated on a monthly 

basis. 

In line with this, YDA Construction was awarded the "Environment Certificate" by Tokat 

Governorship on June 5, 2017 for the responsive approach and applications it has shown on the 

subject of "Protection and Development of the Environment, Prevention of the Environmental 

Pollution and Dissemination of the Environmental Consciousness" in its Tokat-Niksar Highway 

Project. 

YDA Construction is generally in the position of client or contractor in the projects it develops. 

For this reason, during the realization of the said projects, it procures goods and services from 

subcontractors, and carries out the procurement processes in accordance with the purchasing 

principles of the company through the procurement commission frameworks established 

within the company. There is a Responsible Procurement Policy within the company. During the 

procurement process, the supplier provides the quality documents required for all products 

and services to YDA Construction. In addition to these, subcontractors providing active service 

to YDA Construction are asked to sign "Health, Safety and Environment Commitment", and 

thus, YDA Construction rules and policies are transferred to the subcontractors. The 

compliance of the said subcontractors with the YDA Construction rules and policies is inspected 

and various sanctions are applied to the subcontractors who fail to provide services at the 

appropriate quality. Within the scope of this inspection, in addition to quality, OHS and 

environmental issues, conformity to legislation regarding the working conditions of the 

individuals who need special policy such as elderly, disabled, women and child labour, and YDA 

Construction policies are mainly observed. 

YDA Construction transparently declares the environmental and social impacts of its projects 

and how these activities will be carried out with ESIA reports, and publishes them on the YDA 

Group website. Additionally, meetings are organized to inform relevant stakeholders (the 

people of the region, etc.) about the activities. At these meetings and at other times, the 

opinions and suggestions of the stakeholders are taken, and necessary steps are taken in light 

of the assessment by the related project management. 

In the case of large-scale projects or projects that need to be carried out in a sensitive manner, 

the company operates under the Stakeholder Participation Procedure and prepares the 

relevant project-specific Stakeholder Participation Plan (PCP). 
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YDA Construction takes into account the complaints, opinions and suggestions from its 

employees and stakeholders in its projects or business implementation activities, and tries to 

provide a final solution. While looking for solutions to complaint issues, it considers the legal 

requirements, ethical and moral principles. 

By the large-scale projects carried out in various regions of Turkey, YDA Construction also offers 

local employment opportunities and various socioeconomic benefits to the project areas. 

Additionally, YDA as a Group tries to reach its social responsibility targets through YDA 

Education Culture and Solidarity Foundation (YDA Foundation). 

YDA Education Culture and Assistance Foundation, established after the death of Yaşar Dede 

ARSLAN, the founder and honorary chairman of YDA Group, is trying to meet the basic needs of 

families and communities in need both domestically and abroad regardless of language, 

religion, race, and belief. In addition to this, the Foundation provides free scholarship 

opportunities for young people with talent but limited opportunities to improve themselves 

and become beneficial to the society, and the selection of students to receive education aid is 

done under the principle of equality. 

In order to increase women's employment, especially in the construction sector, and to 

strengthen the hopes of young female engineering candidates studying at universities, YDA 

group together with the students of Suleyman Demirel University Civil Engineering Department 

have enabled the distribution of a total of 10,000 pink hardhats throughout Turkey by signing 

the project "Pink Hardhat" for the March 8 International Women's Day. 

The sportive and mental activity training program initiated to contribute to the development of 

disadvantaged children provide the children with opportunities to positively use their free time. 

This has also created positive effects on children in such areas as recognizing and discovering 

themselves and their talents, being able to express themselves, developing their creativity, 

working their minds, developing their self-esteem, developing positive behaviour and 

personality traits. 

Under the social responsibility project, "Glass Workshop" installation has been realized 

together with Ankara Gölbaşı Public Education Centre, which organizes free courses in 

professional, social, communal, economic, sportive and cultural areas addressing the interests, 

desires, talents and expectations of citizens at all ages, education, income, social status and 

cultural level. 
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To summarize, YDA Construction's environmental and social performance, and its ability to 

manage risks are considered to be “Good”. The company's cooperation with international 

financial institutions makes an extremely important contribution not only to improve corporate 

governance policies but also to minimize financial, social and environmental risks and have a 

more proactive management approach. Sustainability is an approach developed by the 

company's practices and supported by the upper management. In addition to these, the 

company declares to undertake the following actions in the upcoming period: 

- It is planned to share of YDA’s sustainability-related policies with external stakeholders 

in public domain. 

- It is planned to position all project-based environmental and social dimensions in an 

integrated single structure at the centre, having the representatives from each 

discipline contribute to the company's sustainability-oriented benefits, communicating 

these issues to the upper management, and creating an inclusive management 

approach from top to bottom.  

- It is planned to prepare a consolidated document within the Group body to be shared 

with all internal and external stakeholders that assesses corporate governance, 

environmental, social and economic dimensions and measures performance, 

consolidating the said dimensions of the activities within the Group periodically as a 

sustainability report/integrated report, and presenting it to all stakeholders. 

- In order to manage the sustainability theme on the basis of the Group with an 

integrated perspective, it is planned to establish a committee that has representatives 

from different disciplines and is responsible for the management of sustainability issues 

at the level of the Board of Directors or Executive Board.  

- As a company operating in different sectors both in Turkey and abroad, to meet the 

expectations of national legislation and international financial institutions with which 

they are affiliated, the construction of a permanent, continuous and systematic 

structure is planned, which is supported by the upper management, and in which the 

roles and responsibilities have been distributed within the institution.  

 

 

 

 

 

 

 

 



  

 

11 

  

  

  

 

 YDA Second Party Opinion | November 2017 

 

3. Review of YDA’s Green/Sustainable Bond Framework 

Green/Sustainable Bond issued by YDA, oversees the following four items of the Green Bond 

Principles5 and Social Bond Principles:  

 

1. Use of Proceeds (environmental and social use) 

2. Project Evaluation and Selection Process 

3. Management of Proceeds 

4. Reporting 

 

 

Positive Impact Created by Bonds 

 

The projects to be financed from the proceeds to be obtained from the issuance of YDA 

Green/Sustainable Bond overlap in terms of subject and theme with the issues in Turkey's 

development agenda discussed above. All of the projects serve the economy by providing new 

employment opportunities. Health campus projects improve the access of all segments of the 

society to treatment services by improving the health infrastructure on the one hand, while 

increasing social benefits by increasing service quality through human-oriented designs and 

strong information-technology applications on the other. With such practices within the 

hospital as appointment follow-up from the mobile-phone, indoor navigation, patient-

wristband matching, RFID bracelet, pink code and kiosk-based appointment system, the safety, 

comfort and time-savings of the patients and their relatives are taken into account at the 

highest level, and thus, a "human-centred" approach is effected, and also social benefits are 

maximized in the sense that services are equally accessible to all segments of the society. On 

the other hand, the solar panels used in hot water production contribute to clean energy, and 

the blade servers used in data management and the pneumatic tube transportation system, 

which enables hand-free management of analysis samples and material traffic in the hospital, 

contribute to energy efficiency. All these applications enrich clean and sustainable 

infrastructure services. The green building reduces environmental impact, and promotes 

environment friendly practices and energy efficiency. LEED6-certified buildings, which is an 

internationally accepted green building certification, is an application supporting Turkey's 

policies to combat climate change. By focusing on sustainable practices, agriculture projects 

contribute to healthy food and food safety and enrich the opportunities for clean energy access 

with renewable energy production on the land.  

                                                        
5 The Green Bond Principles (GBP) and Social Bond Principles (SBP) are voluntary process guidelines that recommend 

transparency and disclosure and promote integrity in th edevelopment of the Green/Social/Sustainability Bond market. For 
more information please visit https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/green-social-and-
sustainability-bonds/green-bond-principles-gbp/ .  
6
 Leadership in Energy and Environmental Design 

https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/green-social-and-sustainability-bonds/green-bond-principles-gbp/
https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/green-social-and-sustainability-bonds/green-bond-principles-gbp/
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When evaluated in line with the Sustainable Development Goals, it is observed that the 

projects have an impact on achieving the SDG targets. With the development of sustainable 

agricultural practices, SDG 2: Zero Hunger and SDG 15: Life on Land are supported. At the same 

time within this project, energy is generated from renewable sources and the excess energy is 

reloaded back to the system. For this reason, the project directly supports SDG 7: Affordable 

and Clean Energy.  

LEED-certified, green building environment friendly practices overlap with the targets of SDG 7: 

Affordable and Clean Energy, SDG 11: Sustainable Cities and Communities and SDG 13: Climate 

Action. The project serves the targets of creating sustainable infrastructures under these goals.  

The projects in the health field will improve both the presentation quality of health services in 

the country and also facilitate access to health services, and therefore, these projects are 

thought to offer different contributions to the society and increase social benefits. In this 

respect, these projects directly support the targets of SDG 3: Good Health and Well-Being. In 

addition to this, the issue of increasing public-private partnership is a goal addressed under 

SDG 17: Partnership for the Goals. In this respect, the hospital projects that YDA is involved in 

as PPP also serve the implementation of SDG 17.  

As a summary, SDGs supported by YDA Green/Sustainable Bonds are listed below:  

 

 

 

In summary, the projects covered by the Bond contribute to the improvement of health 

infrastructure and access to these services, the development of sustainable agricultural 

practices and the promotion of healthy food supply to the public, and the construction of 

environment friendly infrastructures and sustainable cities with green building practices. In this 

respect, it is estimated that the projects planned to be included within the scope of 

Green/Sustainable Bond are the ones that support sustainable development of Turkey in a 

positive and complementary way.  
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3.1 Use of Proceeds  

Green/Sustainable Bond proceeds will be allocated to projects that meet the following criteria.  
 

 

3.1.1 Eligibility Criteria 

 
Projects that meet at least one of the following criteria are eligible for Green/Sustainable Bond.  

 

 

a) Climate Change Prevention and Mitigation 

Context:  

Combating climate change is one of the sustainable development goals. There are policies in 

Turkey to both combat climate change and to reduce the problems that may arise from climate 

change. Within this scope, YDA Group has activities both in its main business sector, i.e., 

construction & contracting, and also in agriculture sector.  

 

Use of Proceeds:  

YDA will finance, through Green/Sustainable Bond, construction investments that will 

contribute to energy efficiency policies, and sustainable agriculture projects that will provide 

energy and resource efficiency.  

 

Eligibility Criteria: 

 
Energy Efficiency



 Renovations or new green building investments built to the minimum levels of LEED Silver 

or BREEAM7 Good, which are internationally accepted green building certifications.  
 
Sustainable Agriculture 
 

 Agricultural investments that obtain all or a portion of its energy from renewable energy 

sources, and that reduce water and energy consumption with innovative solutions and 

improvements in irrigation systems.  

 

 

 

                                                        
7
 Building Research Establishment Environmental Assessment Method 
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Solar Energy Projects



 "Rooftop" or "solar power plant" projects to generate electricity.  

 

b) Social Infrastructure (Hospital) 

Context:  

YDA is involved in the Health Transformation Program initiated within the framework of 

Turkey's development plans and is included in the PPP projects. With its investments as a 

private sector institution it reduces the financing needs of the public sector, and thus indirectly 

supports the use of this financing for economic and social goals such as reducing poverty and 

strengthening disadvantaged groups.  

 

Use of Proceeds:  

There are projects in YDA's portfolio that can be evaluated within the scope of sustainable 

infrastructure. Among these, PPP projects that Turkey attaches importance to under the health 

sector will be supported, provided that they meet the following criteria. 

 

Eligibility Criteria: 

The projects to be financed from the Green/Sustainable Bond to be issued should address a 

large part of the population, aim to raise the existing quality level in the health sector and 

adopt the principle of inclusiveness. Furthermore, they should be planned with high-tech 

support, be accessible, and contribute to Turkey's development plans and sustainable 

development goals. The choice of region should encourage inclusiveness and be planned so as 

not to include environmental risk. Environmental and Social Impact Analysis should be 

conducted for all projects.  

 

3.1.2 Eligible Projects 

All new or existing projects that meet the eligibility criteria specified above or a part of the 

relevant project can be financed with Green/Sustainable Bond.  

 

3.2 Project Evaluation and Selection Process 

While technical experts from such fields as civil engineering, architecture, mechanical 

engineering, electrical-electronics engineering, industrial engineering, environmental 

engineering, agriculture engineering etc. are employed within YDA Group's Assistant General 

Managers and Coordinators in charge of Real Estate Development, Construction & Contracting, 
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PPP and Participation, experts who graduated from such disciplines as law, business, economics 

and like, and are competent in project financing are also employed to evaluate the economic, 

financial and legal risks of the projects and to carry out the feasibility and project selection 

criteria in accordance with the company norms. Similarly, support is received from disciplines 

such as landscape architecture and interior architecture in order to enrich visuality and 

optimize functionality in projects. The company makes use of this expert human resource in the 

selection of projects subject to the bond, and develops practices for accumulating institutional 

memory. By these teams, the projects carried out by the company; 

 
a) will be evaluated according to the eligibility criteria of Green/Sustainable Bond. 
b) distribution of project disbursement will be recommended. 

 
Afterwards, expenditures and payments will be made by the company's Central Finance 
Department by taking this proposal into account.  

 

3.3 Management of Proceeds 

The Green/Sustainable Bond proceeds will be allocated through a Special Account to be 

opened in YDA's accounting system, and thus, all payments and expenditures will be monitored 

in detail. YDA will allow the transfer of funds only from this account for the financing of 

investments satisfying the eligibility criteria.   

 

For the Green/Sustainable Bond, YDA can choose from among existing projects to ensure the 

financing and refinancing of the investments in its existing portfolio or future new investments 

that meet the eligibility criteria, and, if appropriate, its future investments can be financed 

within the framework of the Bond. For the sake of avoiding doubt, Bond proceeds may include 

the financing or refinancing of existing investments or future new investments.  

 

3.4 Reporting 

YDA commits to annual reporting of the bond proceeds and the impacts of the financed 

projects during the period from the issuance of the Green/Sustainable Bond to its maturity 

date. This report will be published on the company's website8.  

 

3.4.1 Allocation Report 

 
YDA will annually report the financing made through Green/Sustainable Bond for each project 

separately. The allocation report will be shared with investors via the company's website every 

year after the issuance of the Bond. The said reporting will be made until the bond’s 

                                                        
8
 www.yda.com.tr 
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redemption. In this report, YDA will specify the scope of the projects to which the allocations 

were made, and will report on regional and theme-based sub-breakdowns, if desired, without 

using the project names. 

3.4.2 Impact Report 

 
YDA is committed to annually report the current developments, the environmental and social 

impacts, and benefits of the projects financed through Green/Sustainable Bond. 

This report will include information under the following qualitative and quantitative Key 

Performance Indicators (KPI). 

 

Energy Efficiency 

Annual energy savings (kWh/year) and/or annual CO2 emission 

reduction (ton/year) 

Energy savings with respect to the reference building (%) 

Water savings with respect to the reference building (%) 

Sustainable 

Agriculture 

Number of products per m2/weight 

Type of renewable energy source and the amount of generated 

energy (kWh/year) 

The ratio of the amount of annually generated electricity in the 

facility to the total amount of electricity consumed in the facility (%) 

Type of renewable energy source and the amount of heat attained 

from the source (kWh/year) 

The amount of annual water consumption (m3/year) 

Solar Energy 

Projects 

The amount of annually generated electricity (kWh/year) 

The amount of annual CO2 emission reduction (ton/year) 

Social 

Infrastructure 

Description of the project, its socio-economic contributions to the 

region 

Number of beds 

Number of patients (annually) 

Number of jobs to be created 
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4. CONCLUSION 

 

In light of the information provided by the company under the project and the public domain 

information, YDA Construction's environmental and social performance and its ability to 

manage risks is evaluated to be "Good". The company's cooperation with international financial 

institutions not only improves corporate governance policies but also makes an extremely 

important contribution to have a more proactive management mentality by minimizing 

financial, social and environmental risks. YDA carries out project-based solo activities within the 

scope of managing environmental and social impacts. Additionally, the company has a 

management system and an organizational structuring plan to manage all its activities at the 

center that has a command of all perspectives of sustainability.  

 

For the purposes of Green/Sustainable Bond issuance, YDA has developed a bond framework 

for developing projects that will contribute to areas such as social and sustainable 

infrastructure, energy efficiency, sustainable agriculture and combating climate change. YDA's 

project selection criteria aim at projects with positive environmental and/or social impact. The 

company has set relevant KPIs to measure and monitor bond allocation and its impacts, and 

commits to periodical reporting due to the principle of transparency.  

 

The following table summarizes the opinion of Escarus on the alignment of YDA 

Green/Sustainable Bond with Green Bond Principles and Social Bond Principles:  

 

PRINCIPLE 
ALIGNMENT WITH 

PRINCIPLE? 
OPINION OF ESCARUS 

 

 

Use of Proceeds Yes 

The method followed by the company in the 

process of the use of proceeds from 

Green/Sustainable Bond for projects within 

the eligibility criteria follows an aligned path.  

 

Project Evaluation and 

Selection Process 
Yes 

The process followed by the company in the 

selection and evaluation of the projects to be 

included in Green/Sustainable Bond is 

aligned with the principle of Project 

Evaluation and Selection Process of the 

International Sustainable Bond Practices.  

 

Management of Proceeds Yes 

The method that the company commits to 

follow for the management of proceeds from 

Green/Sustainable Bond is a framework that 

is aligned with the Management of Proceeds 

principle of the International Sustainable 
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PRINCIPLE ALIGNMENT WITH 

PRINCIPLE? 

OPINION OF ESCARUS  

Bond Practices. 

Reporting Yes 

The annual reporting process, which includes 

allocation and the impact of the financed 

projects, that the company commits to make 

for the life of Green/Sustainable Bond, is 

aligned with the reporting principle of the 

International Sustainable Bond Practices.  

 

 

As a result, Escarus considers that YDA's Green/Sustainable Bond framework is aligned with the 

Green/Sustainable Bond Principles (International Sustainable Bond Practices) and the 

company's internal sustainability approach and strategies, and is transparent. 


