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Independent Assurance Practitioner’s Limited Assurance Report over Bank Windhoek Limited’s 
Sustainability Loans Disbursed 

To the Directors of Bank Windhoek Limited 

Report on Selected Sustainability Information 

Bank Windhoek Limited (hereafter referred to as Bank Windhoek) has issued sustainability loans between 1 
July 2022 to 30 June 2023. Bank Windhoek has developed the Bank Windhoek Sustainable Bond 
Framework, November 2020, based on the voluntary ICMA Green Bond Principles, Social Bond Principles 
and Sustainable Bond Guidelines (Appendix A) that Bank Windhoek has committed to apply (“Bank 
Windhoek’s accompanying reporting criteria”). 

We have undertaken a limited assurance engagement over Bank Windhoek’s sustainability loans disbursed 
between 1 July 2022 to 30 June 2023. This engagement was conducted by a multidisciplinary team including 
environmental and assurance specialists. 

Subject Matter 

We have been engaged to provide a limited assurance conclusion in our report regarding whether: 

The nominated Bank Windhoek sustainability loans disbursed between 1 July 2022 to 30 June 2023 per the 
sustainability bond asset register (Appendix B) conforms to the requirements of the “Sustainable Bond 
Framework, November 2020”. 

Directors’ Responsibilities: 

The Directors are responsible for: 

a) Preparation of the sustainability bond asset register and ensuring that the assertions relating to the 
sustainability loans disbursed are in accordance with the Bank Windhoek’s accompanying reporting criteria; 

b) Design, implementation and maintenance of such internal controls as they determine are necessary to 
enable the assertion of conformance of the sustainability loans disbursed to the requirements of the Bank 
Windhoek Sustainable Bond Framework, November 2020 to be free from material misstatements, whether 
due to fraud or error; 

c) Prevention and detection of fraud and for identifying and ensuring that Bank Windhoek complies with laws 
and regulations applicable to its activities; and  

d) Implementing procedures designed to ensure that personnel involved with the preparation and 
presentation of the assertion regarding conformance of the sustainability loans to the Bank Windhoek’s 
Sustainable Bond Framework, November 2020 requirements are properly trained, systems are properly 
updated and that any changes in reporting relevant to the assertion about conformance to Bank Windhoek’s 
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Sustainable Bond Framework, November 2020 requirements encompass all significant business units. 

Inherent Limitations 

Our work was not designed to opine on the design, implementation or operating effectiveness of controls 
employed by Bank Windhoek to ensure ongoing compliance with Bank Windhoek’s Sustainable Bond 
Framework, November 2020 and, accordingly, we do not express a conclusion thereon. 

Our Independence and Quality Management 

We have complied with the independence and other ethical requirements of the Code of Professional 
Conduct for Registered Auditors issued by the Independent Regulatory Board for Auditors (IRBA Code), 
which is founded on fundamental principles of integrity, objectivity, professional competence and due care, 
confidentiality and professional behaviour. The IRBA Code is consistent with the corresponding sections of 
the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional 
Accountants (including International Independence Standards). 

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

Practitioner’s Responsibility 

Our responsibility is to express a limited assurance conclusion over the sustainability loans disbursed by 
Bank Windhoek between 1 July 2022 to 30 June 2023 to Bank Windhoek’s Sustainable Bond Framework, 
November 2020, based on the procedures we have performed and the evidence we have obtained. We 
conducted our assurance engagement in accordance with the International Standard on Assurance 
Engagements (ISAE) 3000 (Revised), Assurance Engagements other than Audits or Reviews of Historical 
Financial Information, issued by the International Auditing and Assurance Standards Board. That Standard 
requires that we plan and perform our engagement to obtain limited assurance about whether Bank 
Windhoek’s sustainability loans included in appendix B is free from material misstatement. 

A limited assurance engagement undertaken in accordance with ISAE 3000 (Revised) involves assessing 
the suitability in the circumstances of Bank Windhoek’s use of its reporting criteria as the basis of preparation 
for the sustainability loans disbursed between 1 July 2022 to 30 June 2023, assessing the risks of material 
misstatement of the nominated sustainability loans information whether due to fraud or error, responding to 
the assessed risks as necessary in the circumstances, and evaluating the overall presentation of the 
nominated sustainability loans. A limited assurance engagement is substantially less in scope than a 
reasonable assurance engagement in relation to both risk assessment procedures, including an 
understanding of internal control, and the procedures performed in response to the assessed risks. The 
procedures we performed were based on our professional judgement and included inquiries, observation of 
processes followed, inspection of documents, analytical procedures, evaluating the appropriateness of 
quantification methods and reporting policies, and agreeing or reconciling with underlying records. 

Given the circumstances of the engagement, in performing the procedures listed above we: 

• Interviewed management responsible for the sustainability loans information to obtain an understanding 
of the processes, systems and controls in place in respect of the evaluation and selection and reporting 
on the sustainability loans; and 

• Inspected documentation which supports the amount and the projects being eligible for being a 



 

3 
 

sustainability loan against the Bank Windhoek Sustainable Bond Framework, November 2020 and 
specific eligibility criteria. 

The procedures performed in a limited assurance engagement vary in nature and timing and are less in 
extent than for a reasonable assurance engagement. As a result, the level of assurance obtained in a limited 
assurance engagement is substantially lower than the assurance that would have been obtained had we 
performed a reasonable assurance engagement.  Accordingly, we do not express a reasonable assurance 
opinion about whether Bank Windhoek’s nominated sustainability loans information have been prepared, in 
all material respects, in accordance with the Bank Windhoek accompanying reporting criteria. 

Limited Assurance Conclusion 

Based on the procedures we have performed and the evidence we have obtained, we conclude that: 

Nothing has come to our attention to indicate that the sustainability loans disbursed between 1 July 2022 to 
30 June 2023, per the sustainability bond asset register, do not conform to the requirements of the ‘Bank 
Windhoek Sustainable Bond Framework, November 2020’. 

Other Matters 

The maintenance and integrity of Bank Windhoek’s website is the responsibility of Bank Windhoek 
management. Our procedures did not involve consideration of these matters and, accordingly, we accept no 
responsibility for any changes to either the information in the Report or our independent limited assurance 
report that may have occurred since the initial date of its presentation on Bank Windhoek’s website. 

Restriction of Liability 

Our work has been undertaken to enable us to express a limited assurance conclusion on the selected Bank 
Windhoek sustainability loans information to the Directors of Bank Windhoek in accordance with the terms 
of our engagement, and for no other purpose. We do not accept or assume liability to any party other than 
Bank Windhoek, for our work, for this report, or for the conclusion we have reached. 

KPMG Inc. 

 

 
Per LW Grobler 
Chartered Accountant (SA) 
Registered Auditor 
Director  
1 September 2023 
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