
Sustainable Financing Opinions 
Powering a More Sustainable Tomorrow



The Rise and Rise of Sustainable Issuance and Investment
The 2015 Paris Climate Agreement created an impetus to finance a wide range of initiatives to  
limit global warming. Coupled with COVID-19 impact, this has resulted in unprecedented disruptions  
that have accelerated the sustainable finance capital markets development as investors prioritize  
sustainable business models that can withstand market shocks. Total issuance of sustainable debt  
has surpassed $1 trillion and is on a firm upward trajectory, propelled by green and social issuance  
and the rise of sustainability-linked instruments.

Sustainable Bond Issuance Set to Surpass $1.5 Trillion in 2022
Annual Issuance In Sustainable Bonds by Instrument Type

Source: Global Sustainable Bond Issuance To Surpass $1.5 Trillion in 2022, S&P Global Ratings, 7 Feb 2022
Copyright © 2022 by Standard & Poor’s Financial Services LLC. All rights reserved.

2022 sustainable bond issuance forecast
Transition bonds
Sustainability bonds
Green bonds

Green and sustainability-linked bonds*
Sustainability-linked bonds
Social bonds

2018 2019 2020 2021 2022f

*Green and sustainability-linked bonds have both use of proceeds and sustaibability-linked features.
f--forecast. Sources: Environmental Finance Bond Database, S&P Global Ratings.
Copyright © 2022 by Standard & Poor’s Financial Services LLC. All rights reserved
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S&P Global Ratings provides a variety of Sustainable Financing Opinions to help companies provide
investors with greater insight into how their investments will impact and align with environmental, social
and sustainability goals. Our options include Second Party Opinions (SPOs) and Transaction Evaluations:

Second Party Opinion (SPO) — 
Use of Proceeds Financing
Assesses a framework or transaction— where 
the proceeds will be used exclusively to finance 
eligible environmental or social projects — for 
alignment with third-party principles, 
standards and taxonomies.

Green Framework/Transaction

Alignment with Green Bond Principles (GBPs), 
ASEAN Green Bond Standards (AGBS) and/or 
Green Loan Principles (GLPs), EU Taxonomy.

Social Framework/Transaction

Alignment with Social Bond Principles (SBPs)  
and/or Social Loan Principles (SLPs).

Sustainability Framework/Transaction

Alignment with GBPs/SBPs Sustainability  
Bond Guidelines, EU Taxonomy.

Second Party Opinion (SPO) — 
Sustainability Linked Financing
Assesses a framework or transaction — where the 
proceeds will be used for general public finance   
purposes — for alignment with third-party principles 
and guidelines.  

Sustainability-Linked Framework/Transaction

Alignment with Sustainability Linked Bond 
Principles  (SLBPs)/Sustainability Linked Loan 
Principles (SLLPs).

Transaction Evaluation
Assesses the relative environmental benefit 
generated by a green/resilience financing and  
an opinion on governance and reporting.  

 
Transaction Evaluation

Can be combined with Alignment Opinion with 
Green Bond Principles (GBPs), ASEAN Green 
Bond Standards (AGBS) and/or Green Loan 
Principles (GLPs).

Doug Peterson 
President & CEO, S&P Global

At S&P Global, we can’t 
change the world overnight. 
But we can take action 
to affect change. 



Why Do Companies Get a Second Party 
Opinion from S&P Global Ratings?

Increase differentiation 
about commitments 
made with additional 
rationale that goes 
beyond the minimum 
principles' requirements.

Obtain an independent 
opinion that is 
increasingly expected  
by investors.

A mapping of use 
of proceeds to the 
UN Sustainable 
Development Goals.

Concise, intuitive report 
delivers succinct views 
to investors.

Demonstrate to 
stakeholders that your 
sustainability objectives 
are aligned to best  
market practices.

Tell the story of how you 
contribute to a more 
sustainable future.

Example of a Second Party Opinion Report

Page 1 of 7View the full report here

https://www.spglobal.com/ratings/en/research/pdf-articles/210827-second-party-opinion-philip-morris-international-s-business-transformation-linked-financing-framework-100437264


Transaction Evaluation
Demonstrate the relative environmental benefit of the funded  
green or resilience projects, on a scale of 1-100 (highest), along with an opinion 
on governance and reporting. 

Clearly articulate  
the relative 
environmental  benefit 
of a transaction.

Differentiate 
themselves from 
their peers by going 
beyond the standard 
external review.

May also provide an 
opinion on the  
transaction’s alignment 
to industry-accepted  
standards.

Help investors  
easily compare  
and  benchmark the 
impact against other 
green financings.

Companies can utilize their score 
and accompanying report to:

Green Transaction Evaluation
Assessment of the relative potential environmental benefits of the use of 
proceeds over the life of the financed projects, taking into consideration the 
types of projects financed and their location.

Resilience Transaction Evaluation
Assessment of the estimated reductions in the costs of expected damages 
from extreme weather events that projects may achieve.

Alignment with third-party market standards
Green Transaction Evaluation can also provide alignment opinion to third-party  
market standards: 

Green Bond Principles, ASEAN Green Bond Standards, Green Loan Principles.



Transaction Evaluation — Key Components
Demonstrate the benefit generated by the projects funded by your transaction

Governance & 
Reporting Opinion: 
Weak, Satisfactory, 
Strong, Advanced.

Scores projects that 
are either in a pre- or 
post- issuance stage.

Not limited to 
Issuer self-labelled 
green bonds.

Green Transaction 
Evaluation can also 
provide alignment 
opinion to third-party 
market standards.

A point-in-time relative 
impact score at the 
transaction level.

Considers a variety 
of environmental key 
performance indicators.

For Illustrative Purpose Only



Transaction Evaluation — Key Components Why S&P Global Ratings for Sustainable Financing Opinions?

Timely 
Our Sustainable Financing Opinions are typically delivered between 10-15* business days, allowing 
clear timelines to access the capital markets.

Connected
As a leading credit rating agency, we are already actively engaged globally with investors, intermediaries, 
and key market participants.

Experienced
Over 230 Sustainable Financing Opinions delivered, across bonds, loans, private placement and project 
financings in various sectors.

Efficient
Companies can engage us for all Sustainable Finance Services and Credit Ratings at the same
time, minimizing pain points from changing providers.

Credible
Our global team of 1,500 Credit Ratings Analysts and Sustainable Finance Analysts apply their sector  
expertise to assess an issuer's sustainability strategy and financing frameworks.

Recognized
With over 150 years of experience in providing independent opinions to the markets, we deliver  
the essential intelligence market participants need to make informed decisions with conviction.

*For Transaction Evaluations: 15 business days from receipt of all necessary documents. For use-of-proceeds SPO: 10 business days from receipt of all necessary documents (please allow an additional 10-15 business days 
for EU Taxonomy Alignment, where applicable). For sustainability-linked SPO: 15 business days from date of sustainability strategy meeting with issuer, with relevant documentation provided at least 3 working days ahead 
of the meeting.



For investors please contact:

For more information contact our product specialists  
or visit spglobal.com/ratings/sustainable-financing-opinions
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For issuers, intermediaries and all others please contact:
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Americas
Enrique Gutierrez
+1-212-438-0328 
enrique.gutierrez@spglobal.com

EMEA
Geraldine Cametti
+33-14-420-7342
geraldine.cametti@spglobal.com

APAC
Hsin-Ying Lee
+65-6216-1079
hsin-ying.lee@spglobal.com
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Geert Arlman
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Erik Christianto
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