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Foreword
At CertiQ B.V. (hereafter: ‘CertiQ’) we notice year after year that society expects better transparency around the origin of the
consumed renewable and non-renewable energy. This is why CertiQ’s role in the energy market is becoming more important.
Despite various challenges, such as the fact that CertiQ’s team was forced to work from home due to the COVID-19
pandemic, we definitely can say that 2020 was an eventful year for CertiQ.
Most notably, the first year of Full Disclosure – the obligation that all electricity supplied in the Netherlands, both grey and
green, must be certified – was a success. Full Disclosure enables both businesses and consumers to get a better insight
on where their electricity exactly comes from. Just as in 2019, we witnessed an increase in the volume of certified nonrenewable electricity: CertiQ issued grey certificates for the equivalent of 73.0 TWh in 2020, up from 38.5TWh in 2019.
High quality and efficiency is our license to operate. That is why we continued investing in improving our IT systems,
focussing on user-friendliness. In 2020, we enhanced our system’s efficiency and continued to step-by-step rebuild our
system’s frontend and backend focussing on a safe, secure, user-friendly and easy to maintain IT system. We have also
designed and built a new trader’s portal (‘handelsportaal’), which will go live in 2021. This portal has been drawn up together
with a group of traders, so that the traders’ wishes are also included in the system. As a result of changing European
legislation, we have started preparations to make certification of conversion-techniques (such as hydrogen) possible.
This requires close cooperation with Vertogas, the Issuing Body for renewable gas and (in the near future) hydrogen and
full-daughter of Gasunie.
Collaboration as well as sharing knowledge and best practices with our stakeholders both in the Netherlands and at
European level is key to addressing new developments and challenges. In 2020, we worked closely with inter alia our
participants’ council, the Ministry of Economic Affairs and Climate Policy, the Netherlands Authority for Consumers and
Markets, Netherlands Enterprise Agency, the Association of Issuing Bodies and various representative bodies of the Dutch
energy sector. We would like to thank all our stakeholders for supporting CertiQ’s mission of providing reliable, secure and
user-friendly certification of electricity and renewable heat.
In 2021, the year in which the guarantee of origin system celebrates its 20th anniversary, we will continue to contribute to
the energy transition by providing reliable information about the production and consumption of (renewable) energy to
consumers and businesses. We’d like to thank all our stakeholders, and of course CertiQ’s own people, for your
commitment to make the energy transition a success!
Arnhem, 6 April 2021
Ilona Bruens
Head CertiQ
Jan-Paul Dijckmans
Director Strategy & Partnerships TenneT
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Who we are & what we do
Who we are
We are a subsidiary of state-owned body TenneT TSO B.V. (hereafter: ‘TenneT TSO’), which is tasked with providing
trusted information about where energy comes from and how it is generated. Our job is to first verify the sources of energy
production, and then certify the source and volume of energy produced.
The energy market is inherently an international market: the transition towards the production and consumption of renewable
energy can only be achieved together with our neighboring countries. That is why we are committed to play an active role in
developing and strengthening the European energy market.
We ensure transparency by issuing certificates for energy generated by sustainable sources, including solar, wind, water
and biomass, as well as conventional sources, such as fossil fuels and nuclear sources.
Our standardised Guarantees of Origin (GOs) – the only valid proof in the Netherlands that energy is sustainably generated
– help the international market map production and consumption of green energy in Europe. From January 1st 2020
onwards, CertiQ is mandated to issue Certificates of Origin (COs) for non-renewable electricity. This furthers
our aim of making the overall market as transparent as possible.

What we do
CertiQ operates a register of certificates, which shows how and where energy was generated, whether renewable or
non-renewable electricity, or renewable heat. These certificates may make the producer eligible for subsidies
related to the volume of renewable energy.
They can also be traded nationally and electricity GO’s internationally as well – and CertiQ facilitates this trade. When
certified energy is consumed, the relevant production certificates need to be cancelled and removed from the system.
We provide this service in the Netherlands.
Through energy labels on customers’ annual accounts, suppliers must show us where their electricity came from,
and several calculation methods have been agreed upon to ensure these labels are comparable.

Types of certificates
We distinguish between grey and green energy with two different types of electronic certification:
• Guarantees of Origin: Issued for renewable electricity and heat. This is based on the 1998 Electricity Act, Heat Act,
and several ministerial schemes.
• Certificates of Origin: Issued for non-renewable electricity, i.e. fossil fuel-based and nuclear energy. This is based on the
1998 Electricity Act and lower legislation.
Once the certificates have been traded, the Dutch Authority for Consumers and Markets (ACM) verifies that they have been
cancelled and removed from the system.

Trade
Similar to internet banking, certificates are issued by electronically crediting the certificate to a trader’s certificate account.
Traders are able to sell and transfer these certificates to another trader’s account or use them as proof of delivery
of the origin of energy supplied to consumers. CertiQ’s certificates representing the origin of electricity may be traded
throughout Europe.
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Trade

GOs & COs
Issues certificates - both
green (GOs) and grey (COs)
- showing where and when
energy is generated.

Certificates
Operates an electronic
certificate register.
One GO is issued for
every 1 MWh produced.

Trade
Trades can sell and transfer
certificates lacally and
internationally. CertiQ
facilitates this trade.

Transparant
By certifying both green
and grey energy, CertiQ
works towards making the
market more transparant.

Proof of origin: from energy to certificates
You can’t tell what kind of electricity comes out of a wall socket just by looking at it. Is it sustainably generated or not?
It is CertiQ’s job to tell the difference regarding the supply of energy and pass this information on to you.
This is how we do it:
• A production device, for example a windmill, is build, installed and registered at CertiQ.
• The grid operator or the metering company measures the amount of electricity and/or heat generated
by the installation.
• The grid operator passes this information on to CertiQ on a yearly or monthly basis.
• The production figures are converted into certificates, which are credited to the certificate account of the producer’s
designated trader. One certificate is issued for every 1 MWh produced.

Organisation
CertiQ, founded in 2001, forms part of TenneT, a leading European electricity transmission system operator (TSO), with
activities in the Netherlands and in Germany. The Dutch Ministry of Economic Affairs and Climate gave us the exclusive
mandate to issue GOs for renewable electricity and heat and COs for electricity from conventional sources produced in the
Netherlands. CertiQ is a member of the Association of Issuing Bodies (AIB), an international partnership of European
Guarantee of Origin organisations. The AIB strives to standardise national certification systems to facilitate trade in
sustainable and other forms of energy. CertiQ is financed on a cost-recovery basis by participants. Each transaction, be it
issuance, trade or cancellation, generates a fee. On average basis CertiQ employed 18,3 FTEs over 2020 of which 10,5 FTE
were employed by TenneT TSO B.V. and 7,8 FTE via third parties.
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Mission
Mission

Reliable

Transparant

Sustainable

Affordable

With Guarantees of Origin and Certificates of Origin, CertiQ provides reliable and transparent information about the origin
and generation of energy to the market and all stakeholders in society.
Only by performing our activities at a high qualitative standard and in an efficient way, and with a clear and consistent legal
framework, we do have our license to operate.

Vision
Vision

Full
Disclosure

International

Facilitate
energy
transition

With full certification, we offer transparency on all sources, origins and generation technology of all energy offered
and encourage the development of renewable energy.
With standardized GOs, we enable the international market to establish a link between production and consumption of energy
within Europe.
We play an active role in the European playing field of certification, because full transparency can only be achieved
at the European level.
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Our strategy
In 2020, we finalised the reorientation of our strategy. This has resulted in the following strategic goals:
• We carry out our legal task as good as possible and fulfil our ambitions at the lowest possible cost to society.
• We actively contribute to the energy transition, by proactively developing new ideas and optimally supporting the
certification of new energy sources, carriers and techniques. We will do this by:
• Developing, supporting and carrying out certification of new techniques, innovations and initiatives, in line with our
legal task;
• Committing ourselves to full transparency of the energy carrier, with regard to both production and consumption,
renewable and non-renewable energy, as well as central and decentralised at European level;
• We support and closely follow initiatives that support the energy transition by fostering the creation of new market
instruments, like hourly electricity certificates.
Our strategy helps us drive the changes we believe society really need, and we are happy to share those ideas with others
who share our commitment to a brighter future, because it benefits us all.

Where are we from?
CertiQ, including its predecessor Green Certificate Management, has been operating for almost 20 years. For 20 years
CertiQ has been demonstrating with certificates that green electricity is truly renewable. The certification system has changed
in recent years: in the beginning CertiQ issued only certificates for renewable electricity. These certificates were mainly used
by electricity suppliers to qualify for a reduced energy tax rate. Later they became Guarantees of Origin, which to this day
form the basis for obtaining subsidies for the generation of sustainable energy.
It is no longer just renewable electricity. CertiQ has been generating Guarantees of Origin for renewable heat since 2013. In
particular, the control of the input for obtaining biomass has meant that CertiQ’s work for heat has increased in recent years.
Since 2000 CertiQ is also mandated to issue Certificates of Origin for non-renewable energy.

Where are we going to?
Activities will continue to increase in the coming years. For example, on 1 January 2022 CertiQ foresees that it should be
able to facilitate the conversion of electricity to hydrogen and heat. In addition, CertiQ will most likely be asked to certify other
categories of renewable energy, given the rapid developments in the energy transition.
CertiQ participates fully in the AIB (Association of Issuing Bodies), also by having a strategic board position. The aim of the
AIB is to develop a European standardized system for the certification of all energy carriers. In this way the AIB operates a
“hub” for the international trade in energy certificates. Although AIB is primarily responsible for electricity, the AIB is now also
developing towards other energy carriers. CertiQ supports this wholeheartedly: only a European system of certification, in
which all types of energy are 100% certified, both production and consumption, both decentralised and centralised, will
achieve full transparency of the origin and use of energy on a European scale.
In addition, there is a demand to review the current certification system. How credible is it that it is claimed that there is a
24/7 consumption of renewable energy, while sometimes it is not even windy or sunny? Until now, the certification system
has been set up in such a way that GOs and COs are issued on a monthly basis and that these certificates have a lifespan of
one year. From an administrative point of view, this is only difficult to explain to the outside world. Ideally a direct link is made
between the electricity produced from wind turbine A and the electricity that comes out of the socket at the same time.
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The world of certification is therefore in a state of change. CertiQ’s ambition is to remain the reliable party for certification in
the Netherlands, even in a changing environment. In order to realise this ambition, adjustments are needed within CertiQ. In
recent years CertiQ has proven to be a reliable party for issuing certificates.
The near future will ask more from CertiQ. Next to being able to generate reliable output in an efficient way, CertiQ must also
be able to respond flexibly to developments of the energy transition and think along with stakeholders about how the
certification system can evolve to contribute to this transition.
CertiQ relies on the expertise of its staff and on the IT system. Placing the employees at the heart of the company requires a
new way of working: open, curious and courageous, with a focus on learning and growing. The culture is aimed at giving
CertiQ energy and offering an inclusive and safe environment where people enjoy working together. In order to achieve this
culture, it is necessary to talk to each other about how we want to cooperate with each other.
To make CertiQ ready for the future, it is essential to redesign the IT system. The IT system should be a reliable system, but
also future-proof and easy to handle, both in use and in terms of adjustments and links with other applications.
Having the ‘basics right’ is a precondition for taking the next step. Developments in the field of energy are taking place at an
enormous pace, which makes it desirable for CertiQ to act quickly. Respond quickly to developments of the energy transition
includes thinking along with policy-makers about the implementation of certification, but also being able to change
operational processes within CertiQ quickly. For example, setting up the certification system for new energy sources and
carriers.
With the knowledge and skills within CertiQ we can look further into the future. How can certification help the energy
transition? How can the certification system achieve its full potential?
CertiQ is convinced that optimal transparency about the origin of energy, both green and grey, production and consumption,
decentralised and central, national and European, contributes to the ability to make of well-considered choices by producer,
supplier and consumer. Steps are being taken in the Netherlands, such as the introduction of full disclosure.
CertiQ also supports the initiative to define and build a market for hourly electricity certificates that enables energy users to
verify the source of ther electricity in real time. CertiQ will work both nationally and internationally to make this so-called
timestamping possible and therefore participates in the Energy Tag initiative.
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Our results
Installations and traders
At year-end 2020, a total of 28,912 electricity production devices were registered at CertiQ, an increase of roughly 25%
compared to 2019. This can be attributed to a continued trend of a growing number of solar energy and non-renewable
production installations being registered.
CertiQ also saw an increase in renewable heat to 445 production installations for renewable heat registered
at the end of 2020 (2019: 404).

Electricity
Table 1: Installations - electricity
2020
Number

2019

Capacity (GW)

Number

Capacity (GW)

Installations (electricity)
Biomass
Hydro
Solar photovoltaic (PV)
Wind
Non-renewable
Total installations (electricity)

254

5.4

253

5.4

15

-

15

-

26,476

5.1

21,141

3.2

1,431

6.5

1,260

4.4

736

19.9

502

15.3

28,912

36.9

23,171

28.3

Significant increase in wind capacity, mainly due to additional Borssele wind farms (2019: 4.4 GW, 2020: 6.5 GW). Capacity
in solar energy grew substantially (2019: 3.2 GW, 2020: 5.1 GW), mainly due to a growing number of larger solar PV plants.
The number of production devices for non-renewable electricity nearly doubled, as a result of the Full Disclosure legislation.

Heat
Table 2: Installations - heat
2020
Number

2019

Capacity (GW)

Number

Capacity (GW)

Installations (heat)
Biomass

387

2.9

Geothermal

22

Solar thermal

36
445

Total installations (heat)

354

2.5

0.5

21

0.5

-

29

-

3.4

404

3.0

Solar thermal increased from 43.4 MW in 2019 to 48 MW in 2020.Geothermal increased slightly to 481 MW in 2020.
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Traders
Table 3: Traders
2020
Number
Traders

2019

Capacity (GW)

220

Number

n.a.

Capacity (GW)

196

n.a.

The number of traders on our platform increased with more than 12% to 220 at the end of 2020.

Issuance
Issuance: electricity
Table 4.1: Issuance of GOs (TWh): renewable electricity
2020
Biomass
Hydro
Solar PV

2019
9.1

5.4

-

0.1

3.8

2.1

Wind

15.0

11.3

Total

27.9

18.9

The issuance of GOs for electricity from solar PV nearly doubled and also there is a significant increase of issuance of wind
and biomass from co-firing.
Table 4.2: Issuance of Certificates of Origin (TWh): non-renewable electricity
2020
Natural gas

2019

56.9

33.8

Domestic waste

1.2

0.6

Coal

6.8

4.0

Other

8.1

0.1

Total

73.0

38.5

The massive increase in issuance of Certificates of Origin is a result of the Full Disclosure legislation.

Issuance: heat
Table 5: Issuance of GOs (TWh): renewable heat
2020

2019

Biomass

5.9

5.1

Geothermal

1.7

1.4

Solar thermal
Total

-

-

7.6

6.5

The issuance of GOs for heat increased by nearly 17%. The issuance of GOs for solar thermal heat increased from
16 GWh in 2019 to 24 GWh in 2020.
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Cancellations
History of cancellations
Table 6: History
TWh
2016

48.0

2017

49.4

2018

53.5

2019

55.8

2020

55.2

The total number of cancellations for electricity decreased from 55.8TWh in 2019 to 55.2TWh in 2020.
53.8 TWh of cancellations are performed on our platform (MyCertiQ). In accordance with the European Directive
on renewable energy, CertiQ recognises GOs issued in other member states. Most of these are transferred through
the AIB Hub. 1.4 TWh were transferred to the Netherlands from the UK and Poland by means of ex-domain cancellation.
From 2021 onwards, due to the Brexit, CertiQ no longer accepts ex-domain cancellations from the UK.

Country of origin
Table 7: GOs Country of origin (TWh)
2020

2019

Austria

0.8

0.3

Belgium

2.1

1.6

Croatia

0.3

0.1

Czech Republic

0.6

0.6

Denmark

3.2

3.0

Estonia

0.7

0.5

Finland

0.8

1.2

France

4.9

1.6

Germany

0.5

0.5

Iceland

0.5

0.7

Ireland

0.1

0.3

Italy

8.4

10.0

Luxembourg

-

-

Netherlands

16.1

14.1

Norway

3.7

2.9

Poland

0.5

-

Slovenia

0.1

-

Spain

7.5

11.9

Sweden

3.5

3.7

United Kingdom

0.9

2.8

55.2

55.8

Total

GOs need to be imported as the quantity of green electricity consumed in the Netherlands is far greater than the quantity
generated. Italy topped the import list, followed by Spain. Imports mainly consisted of wind GOs.
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Cancellations - split by energy source
Table 8: Energy source (TWh)
2020

2019

Cancellations (GOs)
Biomass

4.1

4.9

Geothermal

0.1

-

Hydro

9.4

12.0

Solar PV

2.1

1.2

Wind

38.1

34.9

Sub total

53.8

53.0

Cancellations (ex-domain GOs)
Solar PV

-

0.1

Wind

1.4

2.7

Sub total

1.4

2.8

Total GOs

55.2

55.8

Non-renewable

42.7

0.6

Total COs

42.7

0.6

Total GOs + COs

97.9

56.4

Cancellations (COs)

Consumers are increasingly choosing wind-generated electricity at the expense of hydro and biomass. According
to Statistics Netherlands, as a result of the measures against COVID-19 the consumption of electricity decreased in 2020.
This appears to explain the slight decrease of cancellations for renewable electricity. The total number of cancellations (i.e.
including those for non-renewable electricity) jumped following the implementation of full disclosure in Dutch legislation.

Users
Table 9: Number of end users and cancellations by beneficiary type (TWh)
2020
Number of end users

2019

1,628.0

1,283

End users

27.5

19.8

Products

70.4

36.6

Cancellations in TWh

97.9

56.4

End-users’ cancellations increased substantially - by nearly 38.9% - while cancellations for products increased by 92.3%.
The total of 97.9 TWh of cancellations includes ex-domain cancellations and non-renewable cancellations.
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Certificate activity
Table 10: Certificate activity - electricity
2020

2020

2019

Renewables (TWh)

2019

Non-renewables (TWh)

Issuance

27.9

18.9

73.0

38.5

Import

47.5

50.7

9.7

2.5

Increase certificate stock

75.4

69.6

82.7

41.0

Domestic transfers

16.5

12.0

25.9

4.6

Cancellations

55.2

55.8

42.7

0.6

Issuance for electricity consumed on site

2.4

1.7

1.0

0.5

Export

11.1

7.3

7.1

9.3

Expired

1.4

0.7

16.9

6.0

Withdrawals 2019

0.7

-

2.3

-

Decrease certificate stock

70.8

65.5

70.0

16.4

Stock (01.01)

15.7

11.6

27.3

2.7

4.6

4.1

12.7

24.6

20.3

15.7

40.0

27.3

Movement certificate stock
Stock (31.12)

The issuance of GOs for renewable electricity increased, while cancellations for renewable electricity decreased slightly. It
comes as no suprise that, consequently, fewer GOs for renewable electricity were imported. The growth of imports of
Certificates of Origin relates to mainly nuclear electricity from Sweden (6.3 TWh).
Under art. 16, par. 1, subpar. i of the Electricity Act, the transmission and distribution system operators have a duty to
measure the amount of electricity that is eligible for certification. Occasionally, the TSO and DSOs retroactively rectify
measured volumes submitted to CertiQ. Where from such rectifications it becomes apparent that less electricity should have
been eligible for certification, a corresponding amount of Guarantees and/or Certificates of Origin is withdrawn. CertiQ treats
such withdrawals as if the relevant certificates had never been issued. Such treatment enables a proper comparison
between the amount of electricity produced in the Netherlands, and the coverage of such by the issuance of Guarantees and
Certificates of Origin. At the same time, however, this practice would cause a discrepancy in the figures for the previous
reporting year (2019) where certificates that were issued over the course of that year are withdrawn in the present reporting
year (2020). This discrepancy has been quantified in the table above with the label ‘Withdrawals 2019’.

Financial results
Financial results income and expenditure (x EUR 1,000) can be summarised as follows:
2020

Revenues
Other operating income

2019

3,186

2,982

52

-

Total revenue

3,238

2,982

Operating costs

3,238

2,982

-

-

Results
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CertiQ operates under a mandate from the Minister of Economic Affairs and Climate Policy. This means, among other things,
that the minister sets the tariffs, based on a proposal by TenneT/CertiQ. CertiQ prepares the tariff proposal on the basis of a
multi-year budget and requests the advice of the Participants Council. Due to this methodology CertiQ regulates the
development in the required cashflows. Therefore is also sufficiently liquid to fulfil the required financing needs.
The following tariffs per MWh were applied in 2020:
2020

2019

Issuance for electricity from wind/hydro/solar

0.004

0.019

Issuance for electricity from biomass/heat

0.028

0.043

Issuance for non-renewable electricity

0.004

0.013

Cancellation

0.012

0.019

Import

0.008

0.019

Transfer

0.004

0.008

Export

0.008

0.008

The annual membership fee for traders amounts to EUR 500.
Compared to 2019, operating costs increased by EUR 256,000, because of higher amortisation of software and a reduction
in value relating to software which was still available waiting for a change of legislation. In 2021 the consultation was
concluded and it was clear that it will not be part of the Energylaw, therefore an impairment took place.
CertiQ works on a cost-recovery basis. Any difference between CertiQ’s invoiced revenue and operating costs is cleared
by adjusting tariffs in later years, which is recognised in the financial statements in the balance sheet under ‘To be settled
in tariffs’.
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Looking ahead to 2021
Outlook and challenges
CertiQ’s core business has changed significantly in 2020 as Full Disclosure was implemented in national legislation from the
start of the year onwards. We are proud that our systems, processes and people were fully prepared to make Full Disclosure
a success.
As a result of Full Disclosure, all electricity supplied should have been corroborated with a ‘Certificate of Origin’ for nonrenewable electricity or a ‘Guarantee of Origin’ for renewable electricity. Unfortunately, due to COVID-19 and the fact that it is
uncertain whether all supply will be actually be matched with a certificate, we expect slightly lower levels of GO cancellation.
This impacts our revenue for 2021. Together with the Ministry of Economic Affairs and Climate Policy and the Authority for
Consumers and Markets we will evaluate the Full Disclosure legislation and practices.
Now that the implementation of Full Disclosure at CertiQ-side has been completed it is time to shift our focus to other
challenges we face. The need to further improve our certification IT-system (MyCertiQ) in order to meet political, market and
consumer demands is apparent. As a first step we are proud to announce that our new trading platform (‘handelsportaal’)
will go live in 2021 (expected cost price EUR 1,100K). We will also launch our new website in the first half of 2021.
In 2021, we will continue to improve (and automate where possible) our processes for electricity from biomass and
renewable heat, focussing on our legal duties. Secondly, we will make certification of conversion-techniques possible and
continue working, together with Vertogas, on a hydrogen certification scheme. Thirdly, we will participate in initiatives that aim
to make the GO-system future proof. For example, CertiQ will explore the possibilities of GO ‘time stamping’ and (near) real
time certification.
As part of the Transforming TenneT process, CertiQ has become part of the TenneT Strategy and Partnership Unit (STP). In
2020, we have aligned our long-term strategic goals with STP. In 2021 we will continue to deliver sound and reliable service
to all our stakeholders, and also focus on strengthening the European market for GOs by embracing new opportunities,
technologies and collaborations.
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Balance sheet for the year ended 31 December (x EUR 1,000)
Assets

Notes

2020

2019

Non-current assets
Intangible fixed assets

1.1

1,739

1,368

Total non-current assets

1,739

1,368

Current assets
Accounts receivable and other receivables

2.1

446

Associated companies

2.2

-

729
243

Total current assets
Total assets

Equity and liabilities

Notes

446

972

2,185

2,340

2020

2019

Equity
Paid-up capital

3.1

18

Total equity

18
18

18

Non-current liabilities
To be settled in tariffs

4.1

975

1,158

Investment contribution

4.2

816

918

Total non-current liabilities

1,791

2,076

Current liabilities
Accounts payable

5.1

Prepayments received

5.2

4

50

Investment contribution

5.3

204

102

Accrued liabilities

5.4

103

78

Associated companies

2.2

53

Total current liabilities
Total equity and liabilities

12

16

376

246

2,185

2,340
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Profit and loss account for the year ended 31 December (x EUR 1,000)
Notes

2020

2019

Revenue
Revenue

6.1

3,186

Other operating income

6.2

52

Total revenues

2,982
3,238

2,982

Operating costs
Wages, salaries and social security costs

7.1

1,142

1,180

Amortisation of intangible fixed assets

7.2

303

166

Other reductions in value of intangible fixed assets

7.2

150

-

Other operating expenses

7.3

1,643

Total operating costs
Operating result

1,636
3,238

2,982

-

-

Financial income and expenses
Interest received/paid
Result

8.1

-

-

-

-
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Nature of the business activities
The Executive Board of TenneT, the Dutch transmission system operator and administrator of the national high-voltage grid,
has been mandated by the Minister of Economic Affairs and Climate Policy to establish an electronic certificate register.
TenneT established CertiQ B.V. and appointed CertiQ’s Head and Associate Director of STP on the basis of a submandate
to set up this system and implement the activities associated with it. CertiQ achieves this by facilitating trade of sustainably
generated energy by issuing and managing production certificates.
Production certificates, such as GOs and COs, are issued for the production of energy generated from conventional and
sustainable energy sources. Electronically issued GOs are the only valid proof of how energy has been generated in the
Netherlands. The certificates for sustainable energy may make the producer in question eligible for subsidies under the statutory
scheme of the Stimulation of Sustainable Energy Production (SDE). They can be traded nationally and internationally.
All shares in CertiQ are held by TenneT TSO B.V.. The registered office of CertiQ and its actual place of business in
Arnhem and filed with the Trade Register at the Chamber of Commerce under number 09122183. The financial information
of the company has been recorded in the consolidated financial statements of TenneT Holding B.V. and of Intermediate
TenneT TSO B.V. in (Arnhem). Copies are available at the Trade Register at the Chamber of Commerce in Arnhem.
From 2020 CertiQ is also responsible for certifying grey electricity.

Estimates
In applying the principles and regulations for drawing up the financial statements, CertiQ’s management makes various
assessments and estimates that may be essential for the amounts shown in the financial statements. Where the nature
of these assessments and estimates must be disclosed to offer the reader the level of understanding required under
Article 2:362, sub 1 of the Dutch Civil Code, the notes to the relevant figures in the financial statements explain the nature
of the assessments and estimates, including the corresponding assumptions.

Principles for the valuation of the assets and liabilities
General
Valuation of assets and liabilities and determination of the result takes place under the historical cost convention, unless
presented otherwise. Income and expenses are accounted for on accrual basis. Profit is only included when realised on
balance sheet date. Liabilities and any losses originating before the end of the financial year are taken into account if they
have become known before preparation of the financial statements.
The amounts included in the financial statements are denominated in EUR x 1,000.
Comparison to previous year
The accounting principles remained unchanged compared to those used in the previous year.
Intangible fixed assets
The intangible fixed assets are valued at the original acquisition cost or production cost, after deducting linear amortisation
based on the asset’s economic life. Expected long-term loss of value at the balance sheet date is taken into account.
Each year at the balance sheet date, CertiQ assesses whether there are any indications that a fixed asset may be subject
to an impairment. If such indications exist, the realisable value of the individual asset is determined. If it is not possible to
determine the realisable value for the individual asset, the realisable value of the cash flow generating unit of which the asset
is part will be determined. Impairment exists when the book value of an asset is higher than the realisable value; the realisable
value is the highest value of either the net realisable value or the value in use.
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The value in use is determined with the aid of the active market. An impairment loss is directly recognised as a cost in the profit
and loss account.
If it is determined that an impairment accounted for in the past no longer exists or has decreased, the increased book value
of the asset concerned will not be recognised for a value higher than the book value which would have been determined if
the impairment of the asset had not been accounted for.
Current assets
Upon initial recognition the receivables are valued at fair value and then valued at amortised cost. Provisions deemed necessary
for possible bad debt losses are deducted. These provisions are determined by individual assessment of the receivables.
Cash and cash equivalents
Cash and cash equivalents consist of bank balances with a term of less than twelve months and are valued at their
nominal value.
Non-current liabilities
Long-term liabilities consist of items ‘to be settled in tariffs’and ‘investment contribution’.
‘To be settled in tariffs’ is the difference between turnover billed and company costs. In accordance with the implementation
agreement we have with the Ministry of Economic Affairs and Climate Policy, this amount can be between EUR 500,000
minimum and EUR 1,500,000 maximum.This means that only amounts which exceed the EUR 1,500,000 will need to be
returned on short term. The current amount reflected in ‘to be settled in tariffs’ will therefore be settled through future tariffs
in the longer term (over one year).
Investment contribution have been withdrawn from the ‘to be settled in tariffs’ after approval of the Participants Council and
will be used for investments in (intangible) fixed assets. Yearly an amount equal to the depreciation will be released, in favor of
other income. The short-term liability of the investment contributions is included under current liabilities. The majority of the
investment contribution is between 1 and 5 years.
Current liabilities
Upon initial recognition, the current liabilities recorded are stated at fair value and then valued at amortised cost.
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Principles for the determination of the result
Revenue
Article 29 of the Regulation on GOs and COs states the tariffs that apply to recover the costs related to GOs and COs.
CertiQ i responsible for a tariff proposal and the Participants Coucil will be consulted. Thereafter, the tariffs are set by the
Minister of Economic Affairs and Climate.The difference between the actual costs and invoiced revenue is adjusted in the
tariffs of subsequent years and recognised in the financial statements under the account ‘To be settled in tariffs’.
Other income comprises the annual release of investment contributions and compensation of the work carried out by
CertiQ staff on various projects, such as projects for the AIB.
Operating costs
Operating costs are determined on a historical basis and allocated to the reporting year to which they relate.
Amortisation of intangible fixed assets
The amortisation of intangible fixed assets is determined in line with the asset’s expected economic life, using the linear
method.
Financial income and expenses
Interest income and interest charges are allocated in proportion to time, taking into account the effective interest rate of the
assets and liabilities to which they relate.
Taxes
Because CertiQ adjusts the difference between its invoiced revenue and operating costs in the tariffs of subsequent years,
there can be no fiscal result. The tax to be paid is therefore nil at all times, as agreed with the Dutch Tax and Customs
Administration.

COVID-19 impact
In March 2020 Europe was confronted with the outbreak of COVID-19. Several teams within TenneT and CertiQ were
handling the situation: a crisis team, a business continuity team and a plan ahead team. We managed to keep our system
operations, field operations and projects running in very good order, despite challenging conditions. During 2020, COVID-19
had no material impact on the financial figures of CertiQ. We refer to our Management Board Report for further elaboration
on the impact of COVID-19 on CertiQ.
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Financial instruments
and risk management
Price risks
CertiQ is not subject to any price risks due to the fact that any surplus or deficit is adjusted in the tariffs of subsequent years.

Credit risks
CertiQ does not have any significant concentrations of credit risk. The credit risk is very limited because the payment
of invoices is a precondition for trading in certificates. The write-offs of receivables are negligible.

Liquidity risks
The liquidity risks for CertiQ are minimal due to the liquidity position of TenneT Group and the possibility to amend
future tariffs.
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Notes to the balance sheet
as at 31 December 2020,
after appropriation of profits
1. Fixed assets
1.1 Intangible fixed assets
The intangible fixed assets mainly consist of Full Disclosure phase 1, Back end CertiQ, Web forms, Decentralised Green and
the Trading module. In addition, CertiQ is building several new solutions, like a new trader’s portal.
Fixed assets: the book value of intangible fixed assets can be specified as follows (x EUR 1,000):

(EUR million)

Intangible fixed
assets

Intangible fixed
assets under
construction

Total

Cost
At 1 January 2019
Additions

3,765

-

3,765

-

51

51

Taken into service - Back-end CertiQ

338

-

338

Taken into service - Web forms

193

-

193

Taken into service - Decentralised Green

183

-

183

Taken into service - Trading module

94

-

94

Taken into service - ALM Refactoring

45

-

45

Taken into service - ALM Security & Audit

37

-

37

Taken into service - MyOwnIDP

27

-

27

4,682

51

4,733

At 31 December 2019
Additions
Taken into service - Bio mass and warmth - phase 2
At 31 December 2020

-

785

785

38

-

38

4,720

836

5,556

Amortisation and impairment
3,199

-

3,199

Amortisation for the year

At 1 January 2019

166

-

166

At 31 December 2019

3,365

-

3,365

Amortisation for the year

302

-

302

Other impairments in value

150

-

150

3,817

-

3,817

At 31 December 2020

Net book value:
566

-

566

At 31 December 2019

At 1 January 2019

1,317

51

1,368

At 31 December 2020

903

836

1,739
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2. Receivables
2.1 Accounts receivable and other receivables
Accounts receivable consist of all receivables with a remaining maturity of less than one year. As the credit risk is estimated
to be negligible, no provisions for bad debts have been deducted from this account.

2020

Accounts receivable
Other receivables
Total receivables

2019

446

729

-

-

446

729

2.2 Associated companies
This balance contains the short term current account between TenneT and CertiQ. On this balance no interest is being
calculated; the interest is zero rated.

3. Equity
3.1 Paid-up capital
The authorised capital of the company amounts to EUR 90,000, divided into 900 shares of EUR 100 each. Of these shares,
180 have been issued and paid up.

4. Non-current liabilities
4.1 To be settled in tariffs
This is the difference between turnover billed and CertiQ’s costs to be discounted for in future tariffs with market parties.
The duration is more than one year.
The tariffs are set annually by the Minister of Economic affairs and Climate Policy after a tariff proposal of CertiQ. The
Participants Council will also be consulted by CertiQ. In accordance with the implementation agreement between CertiQ and
the Ministry of Economic Affairs and Climate, this amount can be between EUR 500,000 and EUR 1,500,000. This means
that only amounts which exceed the EUR 1,500,000 will need to be returned on short term.

4.2 Investment contribution
Due to upcoming high investments in 2021, CertiQ proposed to withdraw an amount of EUR 1,020K as of 31.12.2019 from
‘to be settled in tariffs’. This amount will be used to limit the impact of budgeted IT projects on future tariffs. Each year, an
amount will be released to offset the amortisation of the investments. We presume that IT projects will be completed early
2021 and amortisation starts. The amount necessary to offset the amortisation in 2021 is presented under current liabilities.
The amounts related to subsequent years are reflected under non-current liabilities.
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5. Current liabilities
5.1 Accounts payable
Accounts payable only comprise debts with a remaining term of less than one year.

5.2 Prepayments received
‘Prepayments received’ are the short-term part of the investment subsidies from the government.
Current liabilities: the breakdown of the ‘Prepayments received’ post is as follows (x EUR 1,000):

2020

2019

Government investment subsidies

4

50

Balance as at 31 December

4

50

5.3 Investment contribution
This amount relates to the short term part of the investment contribution which is expected to be necessary to offset the
amortisation costs in 2021. More details are included in note 4.2.

5.4 Accrued liabilities
These relate to annual leave to be paid and costs to be paid. Costs to be paid consist of: accrued liabilities for the annual
report, hiring staff, holidays hours and consultancy services etc.
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Notes to the profit and loss
account as at 31 December 2020
6. Revenue
In the year under review, invoicing was done on the basis of pre-set tariffs. The amount needed to cover costs was
EUR 3,088,000. The shortage of EUR 32,000 was released from the account ‘To be settled in tariffs’ on (the liability side of)
the balance sheet.

6.1 Revenue
The difference between realised revenue and costs will be settled with differences brought forward from previous years,
recognised in the account ‘To be settled in tariffs’.
Revenue: can be specified as follows (x EUR 1,000):
2020

Memberships
Transactions

111

98

2,893

3,543

182

-659

3,186

2,982

To be settled in tariffs
Total revenue

2019

Revenue from transactions: can be specified as follows (x EUR 1,000):
2020

Issuance of certificates
Transfers/import/export of certificates

2019

840

1,272

820

1,228

Cancellation of certificates

1,233

1,043

Total revenue from transactions

2,893

3,543

On request of the Ministry of Economic Affairs and Climate Policy, with effect from 2015, CertiQ has set the tariffs for heat
and biomass at a cost-neutral level, by introducing a surcharge for these two specific energy sources. This ensures that
CertiQ can further specify revenue from transactions by two types of work (× EUR 1,000).
Revenue from transactions, type of work: can be specified as follows (x EUR 1,000):
2020

Regular activities
Extra work for heat and biomass
Total revenue from transactions

2019

2,490

3,256

403

287

2,893

3,543
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6.2 Other operating income
Other operating income comprises the compensation of the work carried out by CertiQ staff on various projects.
Other operating income: can be specified as follows (x EUR 1,000):
2020

2019

Other income

52

-

Total other operating income

52

-

7. Operating costs
7.1 Wages, salaries and social security costs
The company does not employ any employees but hires personnel from other parties. In 2020, the average number
amounted to:
• hired from TenneT: 10.5 FTE (2019: 10.8 FTE); and
• hired from third parties: 7.8 FTE (2019: 4.3 FTE); costs presented under ‘other operating costs’.

7.2 Amortisation and reductions in value of intangible fixed assets
The amortisation of intangible fixed assets is higher in 2020 than 2019 due to projects taken into service during 2019,
mainly full disclosure, decentralised green and back-end. An impairment took place during 2020.

7.3 Other operating costs
Other operating costs consist of costs for process automation systems, office premises, memberships, consultancy,
an external auditor, training, travel and accommodation.

8. Financial income and expenses
8.1 Interest received
This account is nil and relates to the interest received on the balance of the current account with TenneT.

Additional notes for 2020
Off-balance sheet rights and obligations
Together with TenneT Holding B.V. and its subsidiaries, CertiQ forms part of a fiscal entity for company income tax and value
added tax purposes. On the basis of the standard conditions as issued by the Dutch tax authorities when the fiscal entity
was established, CertiQ is jointly and severally liable for the company income tax and value added tax liabilities of the whole
fiscal entity.
Arnhem, 6 April 2021
Management Board: TenneT TSO B.V.
M.C. Abbenhuis
O.J. Jager
CertiQ B.V.
Utrechtseweg 310
6812 AR Arnhem
Chamber of Commerce register 09122183
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Independent auditor’s report
To: the shareholder and management of CertiQ B.V.

Report on the audit of the financial statements 2020 included in
the annual report
Our opinion
We have audited the accompanying financial statements 2020 of CertiQ B.V., based in Arnhem.
In our opinion the accompanying financial statements give a true and fair view of the financial position of CertiQ B.V. as at
31 December 2020, and of its result for 2020 in accordance with Part 9 of Book 2 of the Dutch Civil Code.
The financial statements comprise:
• The balance sheet as at 31 December 2020.
• The profit and loss account for 2020.
• The notes comprising a summary of the accounting policies and other explanatory information.

Basis for our opinion
We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our responsibilities under
those standards are further described in the “Our responsibilities for the audit of the financial statements” section of our report.
We are independent of CertiQ B.V. in accordance with the EU Regulation on specific requirements regarding statutory audit
of public-interest entities, the Wet toezicht accountantsorganisaties (Wta, Audit firms supervision act), the Verordening inzake
de onafhankelijkheid van accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional Accountants, a
regulation with respect to independence) and other relevant independence regulations in the Netherlands. Furthermore,
we have complied with the Verordening gedrags- en beroepsregels accountants (VGBA, Dutch Code of Ethics).
We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Report on other information included in the annual report
In addition to the financial statements and our auditor’s report thereon, the annual accounts contains other information that
consists of:
• Management Board’s report
Based on the following procedures performed, we conclude that the other information:
• Is consistent with the financial statements and does not contain material misstatements.
• Contains the information as required by Part 9 of Book 2 of the Dutch Civil Code.
We have read the other information. Based on our knowledge and understanding obtained through our audit of the financial
statements or otherwise, we have considered whether the other information contains material misstatements.
By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil Code and the Dutch
Standard 720. The scope of the procedures performed is substantially less than the scope of those performed in our audit of
the financial statements.
Management is responsible for the preparation of the other information, including the Management Board’s Report in
accordance with Part 9 of Book 2 of the Dutch Civil Code.
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Description of responsibilities regarding the financial statements
Responsibilities of management for the financial statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance with Part 9 of
Book 2 of the Dutch Civil Code. Furthermore, management is responsible for such internal control as management
determines is necessary to enable the preparation of the financial statements that are free from material misstatement,
whether due to fraud or error.
As part of the preparation of the financial statements, management is responsible for assessing the company’s ability to
continue as a going concern. Based on the financial reporting framework mentioned, management should prepare the
financial statements using the going concern basis of accounting unless management either intends to liquidate the company
or to cease operations, or has no realistic alternative but to do so.
Management should disclose events and circumstances that may cast significant doubt on the company’s ability to continue
as a going concern in the financial statements.

Our responsibilities for the audit of the financial statements
Our objective is to plan and perform the audit assignment in a manner that allows us to obtain sufficient and appropriate audit
evidence for our opinion.
Our audit has been performed with a high, but not absolute, level of assurance, which means we may not detect all material
errors and fraud during our audit.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.
The materiality affects the nature, timing and extent of our audit procedures and the evaluation of the effect of identified
misstatements on our opinion.
We have exercised professional judgement and have maintained professional skepticism throughout the audit, in accordance
with Dutch Standards on Auditing, ethical requirements and independence requirements. Our audit included e.g.:
• Identifying and assessing the risks of material misstatement of the financial statements, whether due to fraud or error,
designing and performing audit procedures responsive to those risks, and obtaining audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.
• Obtaining an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company’s internal
control.
• Evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.
• Concluding on the appropriateness of management’s use of the going concern basis of accounting, and based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the company to cease to continue as a going concern.
• Evaluating the overall presentation, structure and content of the financial statements, including the disclosures.
• Evaluating whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.
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We communicate with management regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant findings in internal control that we identified during our audit.
Zwolle, April 6, 2021
Deloitte Accountants B.V.



Signed on the original: G.C. Hamer
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Stakeholders

Direct

Indirect

Glossary of terms
ACM: Authority Consumer & Markets
AIB: Association of issuing Bodies
CBS: Statistics Netherlands
RVO: Netherlands Enterprise Agency

Ministry
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of Economic
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Climate
Polici
Polici
European
Commission
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AIB
CBS

Energy
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Measurement
Company

System
Operator
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RECS
International
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RVO

Supplier

Users

Participants
Council
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CertiQ works with...
CertiQ has active partnerships with a range of stakeholders in the sustainable energy sector. These include:

TenneT TSO B.V.
TenneT TSO B.V., part of TenneT Holding B.V., is Europe’s first crossborder electricity transmission system operator. With
approximately 23,000 kilometers of high voltage lines and approximately 41 million end users in the Netherlands and
Germany, TenneT ranks among the top five grid operators in Europe. TenneT’s focus is to develop a northwest European
energy market and to integrate sustainable energy.
Under a mandate of the Minister of Economic Affairs and Climate Policy, TenneT established the electronic certificate register
for sustainable energy. CertiQ manages this system, which is linked to TenneT’s electronic infrastructure, on behalf of TenneT.
TenneT is the only shareholder of its subsidiary CertiQ.

The Ministry of Economic Affairs and Climate Policy
The Ministry of Economic Affairs and Climate Policy is responsible for such matters as policymaking in relation to energy and
certification. CertiQ consults regularly with the ministry to align its policies regarding developments that affect CertiQ.

The Netherlands Enterprise Agency
The Netherlands Enterprise Agency implements government policies on innovation and sustainable development and is part
of the Ministry of Economic Affairs and Climate Policy. The Netherlands Enterprise Agency manages, among other things,
the SDE+ subsidy scheme. This subsidy for the generation of renewable energy is paid based on the GOs issued by CertiQ.

The Authority for Consumers & Markets (ACM)
ACM is the regulator for the Dutch energy sector. The duties of this independent governing body include overseeing the
correct implementation of and compliance with the 1998 Electricity Act and statutory schemes which are executed by
CertiQ.

Statistics Netherlands (CBS)
CertiQ sends statistics to CBS on the electricity generation it has certified on a monthly basis, in accordance with an
agreement concluded between TenneT/CertiQ and CBS. CBS incorporates this data in its publications.

The Association of Issuing Bodies (AIB)
AIB is an international partnership of energy certification syste administrators, of which CertiQ is a member. AIB members
issue GOs (that can be traded internationally). AIB seeks to standardise certification systems to facilitate international trade.
To that end, it has developed a common standard: the EECS® Rules.

Regional grid operators
Regional grid operators are responsible for the transmission of electricity over the public electric grid. In relation to CertiQ,
the grid operators are responsible for assessing applications to register production plants and for periodically submitting
electricity metering data to CertiQ.

Metering companies
Metering companies are responsible for installing and maintaining meters, collecting the data for heat and electricity from
the meters and submitting this information to the regional grid operator or CertiQ.

Producers
Producers generate electricity or heat and supply it to a grid or consume it on-site. CertiQ certifies the energy generated in
order to make the origin of the energy transparent and traceable. CertiQ issues GOs for sustainable electricity and heat.
CertiQ also voluntarily issues so-called ‘labelling certificates’ for electricity from non-renewable sources.
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Traders
Traders enter into agreements with producers for the purchase of GOs or other certificates. A producer informs CertiQ of the
trader it does business with. CertiQ credits the corresponding certificates to the account of this trader. A trader can trade the
certificates or use them as proof of supply to end users.

Energy suppliers
Energy suppliers are companies that purchase energy (including grey and green electricity) and sell it to commercial and
private users. As such, it is the energy supplier who has the supply contract with the customer. Every energy supplier in the
Netherlands that wishes to supply green electricity must have a certificate account with CertiQ.

The Participants Council
CertiQ established the Participants Council to ensure the best possible alignment with the needs of its participants.
Its members represent the interests of all participants in the E-certification system.
The Participants Council comprises producers, traders and representatives of several large energy suppliers.
In drawing up its annual plan, CertiQ explicitly considers the Council’s advice.

Auditors
Each year, independent auditors retrospectively audit which fuels have been used by producers with biogas and/or biomass
plants to generate energy. These audits provide additional assurance regarding the origin of renewable energy.

Consumers
You can’t tell just by looking at it whether the electricity coming from a wall socket is from a renewable source or not.
CertiQ’s GOs provide consumers with reliable and transparent information on where their energy is from and how it was
generated, thereby enabling them to make an informed decision on the energy they buy.

European Commission
The European Commission executes community policy and as such is responsible for implementing legislation relating to
GOs. The legislative process for the Renewable Energy Directive II started last year, and EU institutions reached agreement
on this new directive in 2018.

RECS International
RECS International represents market players, from generators, traders, wholesalers, suppliers and consumers, in a constant
dialogue with national legislative bodies and European policymakers to further develop a standardised pan-European
electricity tracking system. RECS International has worked since 2001 to improve and simplify the system of tracked
electricity, the certificates used in that system and the claims consumers can make after their certificate purchases.

CertiQ B.V.
Utrechtseweg 310
6812 AR Arnhem
Handelsregister: Arnhem 09122183
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