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Ratings360®

Intelligence You Can Act On
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Manage. Compare. 
Report. All in  
one dashboard.
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Ratings360® provides a holistic 
picture of your organization’s 
credit story–ratings, risk 
research and critical insights — 
on one personalized 
dashboard, so you can stay 
informed, and make timely 
and effective decisions.
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Do not be taken by surprise.
Leverage the unique 
combination of credit ratings, 
risk research and critical  
insights Ratings 360® provides.
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Ratings and Related Data
View and benchmark ratings data 
for your organization against peers, 
suppliers and counterparties:

– Access your rating, rating component  
 scores and history. 

– Access ratings, rating history and  
 rating articles of your peers, suppliers  
 and counterparties.

– Compare ratings, scores, adjusted and  
 pre-adjusted financials and ratios  
 between your organization, peers,  
 suppliers and counterparties.

Research and Insights
Stay ahead of the factors moving 
your industry: 

– Better measure and manage your  
 Cyber Risk profile in an increasingly  
 digitally interconnected world.

– Economic research on 90+  
 global economies.

– Rating distribution across geographies,  
 sectors and grades.

– Research and commentary from our  
 team of Analysts and Economists.

– Market sentiment and commentary  
 across 20 different sectors.

Relevance
Tailor the data in a way that is 
meaningful for you: 

– Leverage Rating Request Online,  
 a proprietary workflow enabling new  
 Rating and Sustainable Products requests.

– Access our dynamic product finder  
 designed to help you easily find  
 S&P Global Ratings solutions based  
 on the scenarios you are facing. 

– Customize Alert notifications on your  
 Organization, Peers, Criteria updates,  
 Sector Research & Insights, and Multimedia.
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Get clarity and insights on 
your peers benchmarked 
against your organization.
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Be prepared in the area  
of sustainability and start 
differentiating yourself.
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Gain insight into Sustainability offerings.
Have direct access to your  
sustainable finance services reports  
and score breakdowns and all 
of S&P’s published reports.
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Includes Shades of Green Assessment 

This Second Party Opinion (SPO) represents S&P Global Ratings' opinion on whether the documentation of a sustainable finance framework, program, or transaction 
aligns with certain third-party published sustainable finance principles, guidelines, and standards (Principles). 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 

ABC Green Bond Framework 
Jun. 20, 2023 

Entity location: Spain Sector: Power and Real Estate 

Alignment With Principles Aligned = ✔    Not aligned = ✖ 

✔ Green Bond Principles, ICMA, 2021 

See Alignment Assessment for more detail.  

EU taxonomy Fully aligned Partially aligned Not aligned 

Strengths Weaknesses Areas to watch 

It is a strength that ABC expects to allocate 
80% of proceeds from its first bond under 
this framework to renewable energy 
(hydropower and wind) and 20% to green 
buildings. The expected allocation was 
communicated by the issuer and informs our 
opinion on the dark green shade assigned at 
framework level. CE&B displays a strong 
commitment to manage biodiversity risk, 
going beyond regulatory requirements. CE&B 
also demonstrates a high level of awareness 
and commitment to assess and consider 
physical climate risks, including with climate 
scenarios. 

ABC's framework is particularly detailed 
regarding the management of potential 
social risks associated with financed 
projects, especially with regards to local 
communities' relationships and development 
opportunities. In terms of policies and 
structures to support the implementation of 
the framework, the involvement of the Head 
of Sustainability in the process is considered 
as a strength. 

We view as permissive that the framework 
considers repayment of debt as a 
temporary management of proceeds. 
Indeed, the framework allows CE&B to use 
the proceeds of green transactions to repay 
outstanding debt pending full allocation of an 
amount equivalent to net proceeds of the 
transactions to eligible projects. We consider 
this relatively permissive, as some parties 
may not agree with CE&B that this is a 
“temporary” use of proceeds and 
outstanding debt may have been used to 
fund non-eligible projects. However, given 
the overall commitment to track allocations 
and to allocate an amount equivalent to the 
net proceeds within two years, we do not 
believe this is unaligned with the GBP. 

Drought risks could limit the actual power 
generated if the company fails to manage the 
inevitable water availability reduction trend. 
Such a reduction in power generation from 
renewables would limit the environmental 
benefits of the hydropower projects being 
financed.  

ABC could more systematically and 
stringently approach considerations of end 
of life of its wind projects. In this regard, we 
welcome CE&B’s statement that it aims to 
increase the focus on this aspect together 
with its subsidiaries and companies in which 
it owns a stake.  

Proceeds can be used by ABC as well as its 
subsidiaries and companies in which it owns a 
minority share. Although ABC only invests in 
pure play companies that contribute to the 
transition, it is not a given that these 
companies consider other sustainability 
risks the same way that ABC does, for 
example local opposition to projects or 
biodiversity aspects. It is ABC’s responsibility 
to ensure it uses its leverage as an investor 
and board positions to mitigate and minimize 
any discrepancies 

Primary analyst 

Dark  
green 

Activities that correspond 
to the long-term vision of 
a low-carbon, climate 
resilient future. 
Methodology. 

Tim Axtmann 
Oslo 
+47 xxxxxxxx 
tim.axtmann@spglobal.com
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Be equipped with comprehensive, quantitative 
insights into your entity’s cyber risk profile to 
help you understand your Cyber posture.
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Have data and insights at 
your fingertips during board 
meetings or with investors.
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Dive into our intuitive tools 
designed to speed up and 
enhance your ratings process.
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Stay on the pulse of sector and investor sentiment 
with insights from our Analytical and Market Outreach 
teams’ interactions with your sector’s global investors.
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No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof (Content) may be modified, reverse 
engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of Standard & Poor’s Financial Services 
LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, 
shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any 
errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The 
Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY 
OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT 
THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses 
caused by negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact. S&P’s opinions, 
analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address 
the suitability of any security. S&P assumes no obligation to update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the 
skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an 
investment advisor except where registered as such. 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.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P reserves the right 
to assign, withdraw or suspend such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension 
of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof. 

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain business 
units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the confidentiality of certain non-public 
information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate its opinions and 
analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com 
(subscription), and may be distributed through other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at www.
standardandpoors.com/usratingsfees.

Copyright © 2023 by Standard & Poor’s Financial Services LLC. All rights reserved.STANDARD & POOR’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s 
Financial Services LLC.

spglobal.com/ratings

AMERICAS
Joe Klaczynsky 
+ (207)-423-7158 
joseph.klaczynsky@spglobal.com

EMEA
Richard Duncan 
+44-20-7176-3851 
richard.duncan@spglobal.com

A World of Your Critical Risk Factors Awaits. 
If you are a publicly rated issuer, we invite you to log-in to platform.ratings360.spglobal.com  
to explore the new capabilities available to you. For support or to provide feedback please email ratings360@spglobal.com  
or contact your local Product Manager: 

ASIA-PACIFIC
Vincent Wong 
+852-2532-8062 
vincent.wong@spglobal.com
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