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This S&P Global Ratings Second Party Opinion (SPO) represents our opinion on whether the documentation of a sustainable finance framework or program aligns with 
certain third-party published sustainable finance principles, guidelines, and standards (“Principles”). This SPO does not assess the alignment of any individual transaction 
or financing with the Principles. For more details, please refer to the Analytical Approach and Analytical Supplement, available at spglobal.com under Sustainable 
Financing Opinions. An SPO provides a point-in-time opinion, reflecting the information provided to us at the time the SPO was created and published, and is not 
surveilled. We assume no obligation to update or supplement the SPO to reflect any facts or circumstances that may come to our attention in the future. An SPO is not a 
credit rating, and does not consider credit quality or factor into our credit ratings. 
 

Second Party Opinion 

COMVIVE's Sustainable Finance Framework 

Sep. 12, 2022 

Proyecto y Desarrollos COMVIVE, S.A.P.I. de C.V.  (COMVIVE) is a small-to-midsize homebuilder 
in Mexico. The company primarily serves the low- and middle-income housing segments (95% 
of its current portfolio) across five states (Ciudad de México, Estado de México, Morelos, 
Puebla, and Quintana Roo). Since its creation in 2014, the company has delivered 3,600 
homes. 

In our view, COMVIVE’s proposed Sustainable Finance Framework is aligned with: 

✔ Social Bond Principles, ICMA, 2021  (with June 2022 Appendix 1) 
 

 

✔ Social Loan Principles, LMA/LSTA/APLMA, 2021 
 

 

✔ Green Bond Principles (GBP), ICMA, 2021 (with June 2022 Appendix 1) 
 

 

✔ Green Loan Principles (GLP), LMA/LSTA/APLMA, 2021 
 

 

✔ Sustainability Bond Guidelines ICMA, 2021 
 

 

Issuer’s Sustainability Objectives  
The company has a vision to create sustainable communities in Mexico. To do so, COMVIVE has 
set several targets that compose its sustainability strategy. We highlight the most relevant to its 
sustainable financing framework below:  

 A 2025 target to develop 3,090 homes (equivalent to 85% growth of its current portfolio 
[3,600]) with energy and water efficiency features, that use certified low carbon building 
materials, and a 2030 target of having all its portfolio EDGE Advanced certified, and/or 
with another local or international green building certification. 

 To develop properties that have at least nine square meters (m2) of green areas, as 
recommended by the World Health Organization (WHO) as a health indicator for 
sustainable cities. COMVIVE's combined portfolio currently adheres to the WHO's 
recommendations. 

 To develop a pilot project (Privadas del Parque condominium) that provides benefits to 
non-COMVIVE residents in the city of Zumpango. In addition to developing 3,117 energy 
efficient homes for low- and middle- income individuals, COMVIVE will build public 
squares with preserved or planted natural areas (30,000 m2 area) and a community 
center (2,600 m2) open to the general public. COMVIVE's expects to reach 30,000 
individuals living inside or adjacent to the Privadas del Parque condominium. 
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Second Party Opinion Summary 

Use of proceeds 

Alignment 
 

✔  COMVIVE's Sustainable Finance Framework is aligned with this component of the referenced principles.

Score 

COMVIVE commits to allocate an amount equal to the net proceeds of all financing issued under its framework to finance or 
refinance eligible green and social projects. The company provides a clear description of the eligible project categories (green 
buildings, energy efficiency, and socioeconomic advancement and empowerment) including the relevant sustainability objectives 
associated with each category, as well as example projects.  

Process for project evaluation and selection 

Alignment 
 

✔ 
 

COMVIVE's Sustainable Finance Framework is aligned with this component of the referenced principles.

Score 

COMVIVE’s framework clearly outlines its process to select and approve eligible green and social projects. A Sustainability 
Committee, which consists of internal representatives from COMVIVE's departments, as well as external energy efficiency and 
urban planning advisors, reviews the eligibility of all projects. The committee also assesses whether projects fit with COMVIVE's 
sustainability strategy. 

Management of proceeds 

Alignment 
 

✔ 
 

COMVIVE's Sustainable Finance Framework is aligned with this component of the referenced principles.

COMVIVE’s Sustainability Committee will maintain internal records to monitor the allocation of an amount equivalent to the net 
proceeds of its sustainable financing instruments issued under the framework to eligible projects, until full allocation. 
Unallocated proceeds will be temporarily used to repay existing debt before allocation to eligible projects. 

Reporting 

Alignment 
 

✔ 
 

COMVIVE's Sustainable Finance Framework is aligned with this component of the referenced principles.

Score 

The company commits to publicly disclose on an annual basis the allocation of funds to eligible projects and the expected and 
actual environmental and social impacts of the projects, until full allocation. 

AlignedNot aligned Strong Advanced

AlignedNot aligned Strong Advanced

AlignedNot aligned Strong Advanced
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Framework Assessment 

Use of proceeds 
The Principles make optional recommendations for stronger structuring practices, which inform our alignment opinion as 
aligned, strong, or advanced. For use of proceeds, we consider the commitments and clarity on how the proceeds are used. 

 

✔ COMVIVE's Sustainable Finance Framework is aligned with this component of the referenced principles. 
 

 

Commitments score 
 

We consider COMVIVE’s overall use of proceeds commitments to be strong. 

COMVIVE has committed to use an amount equal to the net proceeds of any sustainable bond 
financing issued under the framework within two years of issuance to exclusively finance or 
refinance eligible green and social projects. For refinancing, COMVIVE commits to include eligible 
investments and expenditure within a look-back period of 12 months prior to issuance and will 
disclose the amount of net proceeds allocated to refinancing existing projects, which we 
consider a best market practice. 

The company provides a clear description of the target population of the Privadas del Parque 
pilot project and the expected positive environmental and social impacts of its projects. 
COMVIVE's eligible green projects are homes that have a useful life of 40 years, developed under 
the SISEVIVE-ECOCASA standards, Mexico's federal government energy efficiency standard 
approved by the Climate Bond Initiative, or eligible for EDGE certification. The eligible projects 
incorporate energy efficiency measures that lead to a reduction in greenhouse gas (GHG) 
emissions from at least 20% to up to 40%, against the current regional Mexican baseline. 
COMVIVE also commits to buying locally certified building materials that have 60% less GHG 
emissions on a lifecycle basis against the current standard market product. Such projects 
compose COMVIVE's decarbonization strategy and meet the GBP’s and GLP’s objectives of 
climate change mitigation, in our view. 

COMVIVE's eligible social projects come under the socioeconomic advancement and 
empowerment social category. COMVIVE issued a social diagnosis in the area of influence 
(surrounding areas) of Privadas del Parque in early 2021. The issues identified by an independent 
third party, Agencia de Regeneracion Urbana (ARU), were abandoned housing, insecurity, 
vulnerability of women, children, and adolescents, and exposure to climate hazards, among 
others. COMVIVE is building a community center inside the Privadas del Parque condominium. 
The educational programs operated by COMVIVE's Fundación Comunidad Verde (FCV) together 
with other stakeholders aim to inform and mobilize the targeted population about the city's 
environmental and social issues. 

 

Process for project evaluation and selection 
The Principles make optional recommendations for stronger structuring practices, which inform our alignment opinion as 
aligned, strong, or advanced. For our process for project selection and evaluation, we consider the commitments and clarity on 
the process used to evaluate and select eligible projects to fund with the proceeds of the sustainable finance instrument.   

 

✔ COMVIVE's Sustainable Finance Framework is aligned with this component of the referenced principles. 
 

 

Commitments score 
 

We consider COMVIVE’s overall process for project selection and evaluation commitments to be 
strong. 

COMVIVE's framework clearly describes its process to evaluate and select eligible green and 
social projects. A Sustainability Committee, which consists of internal representatives from 

AlignedNot aligned Strong Advanced

AlignedNot aligned Strong Advanced
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COMVIVE's sustainability, strategy, treasury, legal, public relations, and operations departments, 
as well as external energy efficiency and urban planning advisors, is responsible for identifying, 
evaluating, and selecting housing projects based on the framework's eligibility criteria. We view 
the inclusion of both energy efficiency and urban planning advisors as part of the decision-
making body as a relevant and positive feature of COMVIVE's decision-making process. 

The process involves a review by the Sustainability Committee of whether the project aligns with 
the framework. The committee will screen projects using feasibility reports and will prioritize 
projects that fit COMVIVE's sustainability strategy (with a specific focus on sustainable 
communities). The framework details the company's well-defined guidelines to identify and 
manage any negative environmental and social risks associated with projects. Internal 
safeguards are especially important in the context of housing developments.  

In selecting eligible projects under this framework, COMVIVE relies on market-based 
certifications, such as SISEVIVE-ECOCASA or EDGE for green buildings, which we view as a strong 
practice. In addition, the target populations of FCV's educational programs were characterized 
using INEGI's (Mexican National Institute of Statistics and Geography) definitions, which we also 
view as a strong practice.  

Management of proceeds 
The Principles require disclosure of the issuer’s management of proceeds from sustainable finance over the life of the funding. 
The alignment opinion focuses on how clear in the documentation is the issuer’s commitment to ensure that the funds raised 
will remain dedicated to eligible sustainability projects throughout the life of the sustainable finance funding. 

 

✔ COMVIVE's Sustainable Finance Framework is aligned with this component of the referenced principles. 
 

We consider COMVIVE’s management of proceeds to be aligned. 

The company’s Sustainability Committee will monitor the allocation of net proceeds for 
sustainable financing instruments issued under the framework to eligible projects until full 
allocation. The company commits to using internal systems to track funds allocated to eligible 
green and social projects for the life of outstanding securities, which is a common practice. 

COMVIVE expects to allocate funds for eligible projects within 24 months from the issue date, 
which we view to be in line with best market practice. On the other hand, unallocated proceeds 
will be temporarily used to repay outstanding debt instruments, which, in our view, is not a best 
practice since it increases the risk that funds will be unavailable when needed to finance eligible 
projects and blurs the line between use of proceeds and general corporate purposes. 

Reporting 
The Principles make optional recommendations for stronger disclosure practices, which inform our disclosure opinion as 
aligned, strong, or advanced. We consider plans for updates on the sustainability performance of the issuer for general purpose 
funding, or the sustainability performance of the financed projects over the lifetime of any dedicated funding, including any 
commitments to post-issuance reporting. 

 

✔ COMVIVE's Sustainable Finance Framework is aligned with this component of the referenced principles. 
 

 

 

Disclosure score 
 

We consider COMVIVE’s overall reporting practices to be strong. 

COMVIVE commits to publicly disclose information related to the allocation of net proceeds of 
financing instruments and key performance indicators (KPIs) annually until full allocation. It also 
commits to having an independent auditor verify the allocation of proceeds for each eligible 
project. COMVIVE will publish an annual Sustainable Bond Report, beginning one year after 
issuing any sustainable financing instrument. In the report, the company will disclose 
descriptions of the projects financed, the total amount of proceeds allocated to each project at 
the portfolio level and environmental and social KPIs with the expected and actual impacts of the 
projects. For the latter, these include annual GHG emissions avoided in tonnes of CO₂ equivalent 

AlignedNot aligned Strong Advanced
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versus the local baseline, the number of families at any socioeconomic level participating in FCV's 
projects, among others. 

In addition to the Sustainable Bond Report, COMVIVE will also disclose progress on KPIs through 
its ESG Experience platform, a web-based platform accessible to all stakeholders, and the Green 
Bond Transparency Platform, a green bond reporting platform developed by the International 
Development Bank.  

Furthermore, COMVIVE will report environmental metrics, such as those relating to energy 
efficiency, against SISEVIVE-ECOCASA, the Mexican green building standard. The framework also 
states that during the construction of a project, independent engineering companies will carry 
out periodic site visits to verify the implementation of energy efficient features. The company 
provides a link to both SISEVIVE-ECOCASA and EDGE's local baseline used to calculate the 
avoided GHG emissions associated with each home/project. We view these as strong practices. 
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Mapping To The U.N.'s Sustainable Development Goals 
The Sustainable Development Goals (SDGs), which the United Nations (U.N.) set up in 2015, form 
an agenda for achieving sustainable development by 2030. 

We use the International Capital Market Association's (ICMA's) SDG mapping for this part of the 
report. We acknowledge that ICMA’s mapping does not provide an exhaustive list of SDGs and 
that ICMA recommends each project category be reviewed individually to map it to the relevant 
SDGs.  

COMVIVE's Sustainable Finance Framework intends to contribute to the following SDGs: 

 

Use of proceeds/KPI SDGs  

Green Buildings 

 

11. Sustainable 
cities and 

communities* 

 

    

Energy Efficiency 

 

7. Affordable and 
clean energy* 

 

 

11. Sustainable 
cities and 

communities* 

 

 

13. Climate action 

 

  

Socioeconomic advancement and 
empowerment 

 

10. Reduced 
inequalities* 

 

    

*The eligible project categories link to these SDGs in the ICMA mapping.  
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Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P) receives compensation for the provision of the Sustainable Financing Opinions product 
(Product). S&P may also receive compensation for rating the transactions covered by the Product or for rating the issuer of the transactions covered by the Product. The 
purchaser of the Product may be the issuer.  

The Product is not a credit rating, and does not consider credit quality or factor into our credit ratings. The Product does not consider, state or imply the likelihood of 
completion of any projects covered by a given financing, or the completion of a proposed financing. The Product encompasses Second Party Opinions and Transaction 
Evaluations. Second Party Opinions consider features of a financing transaction and/or financing framework and provide an opinion regarding alignment with certain third-
party published sustainable finance principles and guidelines (“Principles”). For a list of the Principles addressed by our Second Party Opinions, see the Analytical 
Approach and Analytical Supplement, available at www.spglobal.com.Transaction Evaluations provide an opinion which reflects our assessment of the potential relative 
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Product, or independent verification of any information relied upon in the credit rating process. The Product and any associated presentations do not take into account any 
user’s financial objectives, financial situation, needs or means, and should not be relied upon by users for making any investment decisions. The output of the Product is 
not a substitute for a user’s independent judgment and expertise. The output of the Product is not professional financial, tax or legal advice, and users should obtain 
independent, professional advice as it is determined necessary by users.  

While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent 
verification of any information it receives.  
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reliance of use of information in the Product, or for the security or maintenance of any information transmitted via the Internet, or for the accuracy of the information in the 
Product. The Product is provided on an “AS IS” basis. S&P PARTIES MAKE NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, INCLUDED BUT NOT LIMITED TO, 
THE ACCURACY, RESULTS, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE WITH RESPECT TO THE PRODUCT, OR FOR 
THE SECURITY OF THE WEBSITE FROM WHICH THE PRODUCT IS ACCESSED. S&P Parties have no responsibility to maintain or update the Product or to supply any 
corrections, updates or releases in connection therewith. S&P Parties have no liability for the accuracy, timeliness, reliability, performance, continued availability, 
completeness or delays, omissions, or interruptions in the delivery of the Product.  
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of such damages.  
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