
 

 

Second Party Opinion 
 

 
 

Use of Proceeds 

Process for Project Evaluation and Selection  

Management of Proceeds 

Reporting 

Sustainability Performance / Strategy 

Controversy Check 

Controversial Activities Research 

Green Bond Framework – March 2023 

 of the Issuer and of the Issuer’s Green Bond Frame-

work (February 2023) in accordance with the volun-

tary process guidelines outlined in the Green Bond 

Principles (GBP) published by the International 

Capital Market Association (June 2021).  

imug rating confirms that the Green Bond Framework by  

AustriaEnergy International GmbH is in line with the Green Bond 

Principles (GBP) 2021. 

The Framework for the Green Bond issued by AustriaEnergy International GmbH is fully in line 

with the Green Bond Principles (GBP) 2021. The (re)financed renewable energy projects con-

tribute to the mitigation of climate change. The projects demonstrate a positive impact on 

sustainability promoting one of the United Nations’ Sustainable Development Goals (UN  

SDGs): Goal 7 “Affordable and Clean Energy”.  

The core business of AustriaEnergy International GmbH comprises the development, construc-

tion, operation and management of renewable energy power plants. The issuance of the Green 

Bond is in line with the strategic sustainability goals of the Issuer: making renewable energies 

marketable and thereby contributing to a circular, low-carbon economy. The Issuer is not in-

volved in controversies or in controversial areas of business.  
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Hanover, 6 March 2023 
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AustriaEnergy International GmbH plans to issue a 

Green Bond to finance and refinance projects in the 

category “Renewable Energy” and has commis-

sioned imug rating to provide a Second Party Opin-

ion. The findings below are based on our assessment  
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1. BACKGROUND 

 
imug rating has been commissioned to provide an independent Second Party Opinion on 

the Green Bond Framework of AustriaEnergy International GmbH (hereafter referred to as 

“AustriaEnergy”, “AEI”, “the Company” or “the Issuer”). The assessment of the Framework 

was conducted taking into consideration the International Capital Market Association’s 

Green Bond Principles (GBP) 2021.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
  
 

imug rating conducted the assessment from the beginning of January until the end of Feb-

ruary 2023. AustriaEnergy management provided all the relevant documents, and imug rat-

ing was in direct contact with the relevant employees. The information we received has al-

lowed us to provide a reasonable opinion on the Framework’s compliance with the above-

mentioned guidelines.   

 

  

AustriaEnergy International GmbH plans to 

issue a Green Bond in April 2023 to finance 

and refinance eligible solar energy, wind 

power and hydrogen production projects, 

which fall into the category of “Renewable 

Energy”. Via the issuance, the Company aims 

at further achieving its long-standing goal of 

making renewable energy marketable and 

thereby contributing to a circular, low-car-

bon economy. 

 

Founded in 2014, AEI is a wholly owned sub-

sidiary of AustriaEnergy-Holding GmbH, 

which was founded in 2006. The headquar-

ters of the Company are located in Vienna, 

Austria, in addition to subsidiaries and of-

fices in Europe and Latin America.  

 

The core business of AEI comprises the de-

velopment, construction, operation and 

management of renewable energy power 

plants in South America, with a current focus 

on Chile. Colombia, Peru and Cuba are 

among the target markets into which the 

Company plans to expand next. 

 

 

To date, the Company has developed more 

than one GW of photovoltaic and wind 

power projects, mainly in the industrial and 

utility sectors across Europe and South 

America. In Chile, the Company developed 

seven solar energy projects exceeding 700 

MW of capacity. In Italy, the Company fo-

cused on eight industrial and utility projects 

with a total capacity of 80 MW. In addition, 

AustriaEnergy has realised several renewa-

ble energy projects in Southern  

Europe, primarily in Spain and Italy. 

 

The Company is taking the next step in the 

energy transition by developing facilities 

that use 100 per cent renewable energy to 

produce green hydrogen for storage. The hy-

drogen, which is then converted into green 

ammonia, will be exported around the 

world.  

 

With the issuance of the Green Bond,  

AustriaEnergy undertakes to use the pro-

ceeds exclusively to finance and  

refinance eligible projects in the renewable 

energy sector. 

  

AustriaEnergy  

International GmbH 
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2. FRAMEWORK 

 
2.1. Use of Proceeds 

 

 
PROJECT FINANCING 
 

☐ No refinancing 

☒ Refinancing  

☐ 36 months 

☐ 24 months 

☒ <12 months 

☒ Financing  

The AustriaEnergy International GmbH will use 100 per cent of the proceeds to finance new 

projects. To assure a smooth development process, the Issuer reserves the possibility to use 20 

per cent of the proceeds for the refinancing of projects with a maximum look-back period of six 

months. 

 

The net proceeds of the Green Bond issued under this Framework will be used to (re)finance 

projects in the following area:  
 

Renewable Energy – Development and supervision of the construction of onshore solar 

and wind power plants including transmission infrastructure  

 

Goals and benefits 

◼  Climate change mitigation 

►  Avoiding CO2 emissions through reducing the share of carbon-intensive energy sources in 

the Chilean electricity mix 

 

Renewable Energy – Development and supervision of the construction of a hydrogen pro-

duction plant including transmission infrastructure 

 

Goals and benefits 

◼  Climate change mitigation 

►  Reduction of CO2 emissions through the production of green hydrogen from renewable 

energy sources (wind energy) 

 

The projects (re)financed by the Green Bond represent a positive contribution to sustainabil-

ity by mitigating climate change. The Issuer is able to quantify the environmental benefits.   

imug rating confirms that the project categories are clearly defined, and the use of pro-

ceeds is consistent with best market practice and in line with the Green Bond Princi-

ples (GBP) 2021. The financed and refinanced green projects in the field of “Renewable 

Energy” provide clear environmental benefits, which the Issuer quantifies. It is antici-

pated that these projects will contribute positively to one of the United Nations’ Sus-

tainable Development Goals (UN SDGs), namely Goal 7 “Affordable and Clean Energy”. 
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Eligible assets or projects in the area of “Renewable Energy” are expected to contribute to one 

United Nations’ Sustainable Development Goal, namely Goal 7 “Affordable and Clean Energy”. 

 

UN SDG 7: Affordable and clean energy  

 

UN SDG 7 aims to ensure access to affordable, reliable, sustainable and 

modern energy for all. By 2030, the goals are to: 

►  increase substantially the share of renewable energy in the global en-

ergy mix. 

 

AustriaEnergy is expected to contribute to UN SDG 7 by using the proceeds 

from the Green Bond to finance and refinance renewable energy projects. 

 
  

Description of the  

SDG contribution 
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2.2. Process for Project Evaluation and Selection 

 

 
EVALUATION AND SELECTION 
 

To assure a structured process for project selection and evaluation, AustriaEnergy has created 

an internal Green Bond Committee (GBC) comprising the following representatives:  

 

►  AustriaEnergy’s owners 

►  Area managers  

►  Development managers 

►  Technicians 

 

The Committee is responsible for the selection, management as well as technical and financial 

evaluation of projects eligible for financing. It oversees the achievement of environmental ben-

efits as set out in the Green Bond Principles (GBP) and the Climate Bond Standards. The Com-

mittee meets once a month as part of the management meetings and documents the entire 

project selection process. 

 

☒ The process is clearly defined and documented/appropriately structured. 

☒ The selection and evaluation of projects is based on clearly defined responsibilities. 

☒ There is a team responsible for the process. 

☒ Audit and traceability of the projects is ensured.  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

imug rating confirms that the process for project evaluation and selection is consistent 

with best market practice and in line with the Green Bond Principles (GBP) 2021. 

 

Issuing the Green Bond helps AustriaEnergy to achieve its sustainability goals. The Is-

suer has implemented structured processes that allow it to identify suitable projects 

that have benefits for the environment. Furthermore, the underlying process is trans-

parent, structured and spread across several levels of authority. The Issuer also has a 

process in place to identify and manage any significant risks that may be associated 

with the projects. 
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ELIGIBILITY CRITERIA 

 
AustriaEnergy has defined eligibility criteria for the selection and evaluation of projects for the 

respective project categories: 

 

PROJECT CATEGORY PROJECT TYPE ELIGIBILITY CRITERIA 

Renewable Energy 

 

►  Development and supervi-

sion of the construction of 

onshore solar power plants 

including transmission infra-

structure 

 
 
 
 
 
 

 

Criteria of the Climate Bonds Standard: 

►  Commitment to align with the sector eligi-

bility criteria and the criteria of the Cli-

mate Bonds Standard developed by the 

Climate Bonds Initiative1   
Location: 

►  Chile  

►  No immediate proximity to relevant stake-

holder groups (e. g. indigenous communi-

ties who could be negatively affected) 

►  Not located in potential flood zones 

Alignment with the Equator Principles of IDB2 

 

  

 

  
►  Development and supervi-

sion of the construction of 

onshore wind power plants 

including transmission infra-

structure 

Criteria of the Climate Bonds Standard: 

►  Commitment to align with the sector eligi-

bility criteria and the criteria of the Cli-

mate Bonds Standard developed by the 

Climate Bonds Initiative3 

Location: 

►  Chile  

►  No immediate proximity to relevant stake-

holder groups (e. g. indigenous communi-

ties who could be negatively affected) 

►  Not located in potential flood zones 

Alignment with the Equator Principles of IDB 

 

  

  

  

►  Development and supervi-

sion of the construction of hy-

drogen production plants in-

cluding transmission infra-

structure 

 

Criteria of the Climate Bonds Standard: 

►  Commitment to align with the sector eligi-

bility criteria and the criteria of the Cli-

mate Bonds Standard developed by the 

Climate Bonds Initiative4 
Location: 

►  Chile  

 
1 https://www.climatebonds.net/standard/solar  
2 https://equator-principles.com/about-the-equator-principles/, Inter-American Development Bank 
3 https://www.climatebonds.net/standard/wind  
4 https://www.climatebonds.net/standard/hydrogen-production  

Contribution to the reduction of greenhouse 

gas emissions through projects:

► ≥ 2,000 t CO2e/a

Contribution to the reduction of greenhouse 

gas emissions through projects:

► ≥ 1,200 t CO2e/a

https://www.climatebonds.net/standard/solar
https://equator-principles.com/about-the-equator-principles/
https://www.climatebonds.net/standard/wind
https://www.climatebonds.net/standard/hydrogen-production
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►  No immediate proximity to relevant stake-

holder groups (e. g. indigenous communi-

ties who could be negatively affected) 

►  Not located in potential flood zones 

►  17,000 hectares of planned area 

Alignment with Equator Principles of IDB 

 

 

  

  

  

  

Carbon intensity of the power for seawater 

desalination plants: 

►  ≤ 100g CO2e/kWh 

Commitment to comply with the adaptation 

and resilience criteria of Climate Bonds 

Standard5 for the construction of hydrogen 

production plants (to be proven by the enviro-

mental impact studies) 

Sealing of agricultural areas and biologically 

valuable habitats: 

►  ≤ 25% of the area sealed was previously 

used for agriculture or considered biologi-

cally valuable. 

 

AustriaEnergy has also listed further economic and social criteria in its Framework. In this Sec-

ond Party Opinion, imug rating only considers the above-mentioned sustainability criteria. 

 

EXCLUSION CRITERIA 
 
The Issuer does not communicate any exclusion criteria for project selection and evaluation. 

Due to AustriaEnergy’s sustainable business model, imug rating assumes that no controversial 

activities will be financed with the proceeds of the Green Bond.   

 
5 https://www.climatebonds.net/standard/hydrogen-production  

Thresholds for carbon intensity of hydrogen 

(H2) and ammonia production:

► as of 2028: ≤ 3 kg CO2e/kg H2

► as of 2030: ≤ 1.5 kg CO2e/kg H2

► as of 2040: ≤ 0.6 kg CO2e/kg H2

► as of 2050: ≤ 0 kg CO2e/kg H2

https://www.climatebonds.net/standard/hydrogen-production
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ESG RISK MANAGEMENT 

 
In addition to positive impacts, there are also certain potential ESG risks associated with the 

projects to be financed. The material risks include ecological impacts of the project develop-

ment for renewable energy sources, risks in the area of end-of-life management and material 

efficiency, as well as potential occupational health and safety risks. 

 

AustriaEnergy has implemented various measures to address the ESG risks: 

  

►  Climate measures: AustriaEnergy has not implemented a formal process to manage cli-

mate associated risks. The Issuer encourages the use of public transportation or bicycles 

among its employees and management.  

►  Environmental management: To ensure sustainable land use and the protection of mi-

norities, AustriaEnergy complies with the laws and guidelines imposed by the Chilean 

government. The project development process of the Issuer also adheres to the Equator 

Principles6 from IDB7 as evidenced by the corresponding Environmental Impact State-

ments8. At the company level, efforts are made to reduce the environmental impact by 

avoiding harmful materials such as plastic packaging in the office. 

►  Circular economy: AustriaEnergy plans to extend the life cycle of renewable energy plants 

through recycling. For example, photovoltaic modules will be recycled directly by the sup-

plier or in designated recycling centres. The Issuer has not implemented a formal process 

for recycling of units of wind power and hydrogen production plants as the projects are 

at an early development stage. The Issuer intends to conduct a life cycle assessment of 

the hydrogen production plant. 

►  Protection of biodiversity: All photovoltaic plants since 2014 have been developed and 

constructed by the Issuer in the desert area. In several cases, AustriaEnergy has imple-

mented additional compensation measures. For example, additional areas were devel-

oped and used to protect shrubs and rare flowers, or rare reptiles and lizards were relo-

cated to protect the resident wildlife. The Issuer is currently conducting environmental 

impact studies for the hydrogen plant. imug rating has no further information regarding 

the biodiversity protection for wind power plants. 

►  Human rights standards: AustriaEnergy does not work with suppliers where forced or 

child labour is used and provides evidence of this through third-party reports. 

AustriaEnergy also complies with the relevant articles of Political Constitution of the Re-

public of Chile (Articles 5 and 19) and the Labour Code (Articles 2, 5, 292 and 485). The 

Company has established its own Code of Conduct to ensure compliance at the company 

level. 

►  Labour law standards: AustriaEnergy follows the International Labour Organization (ILO) 

norms. The management team ensures that all applicable labor standards are fulfilled. 

AustriaEnergy is currently developing its own compliance management system, recognis-

ing the ILO as a central component. 

 
6 https://equator-principles.com/about-the-equator-principles/  
7 Inter-American Development Bank 
8 The original document is named Declaración de Impacto ambiental (DIA), meaning an Environmental Impact Statement (EIS). The EIS is an official 

document that records the outcome of an environmental impact assessment and its assertions. 

imug rating is of the opinion that AustriaEnergy has appropriate policies and processes 

in place to identify and manage the material ESG risks associated with the projects. 

AustriaEnergy has implemented a good risk management system to identify and man-

age potentially material ESG criteria. 

https://equator-principles.com/about-the-equator-principles/
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►  Occupational health and safety regulations: The Issuer requires the EPC9 contractors to 

provide a responsible person to oversee safety and health aspects on construction sites 

and to conduct weekly safety briefings as well as accident reports. All requirements are 

covered in the EPC contracts. AustriaEnergy is associated with the Institute for Occupa-

tional Safety, which provides employees with training as well as general health and safety 

services. All employees are covered by compulsory insurance against accidents and oc-

cupational diseases.  

►  Product safety and health protection: AustriaEnergy specifies in the EPC contracts which 

standards of products and norms are to be complied with and how subsidiary materials 

should be used. AustriaEnergy complies with the Chilean Labour Code under Article 184 

(concerning dependent workers’ health and safety rights), which is reflected in the Is-

suer’s Code of Conduct. 

►  ESG aspects with contractors, suppliers and subcontractors: AustriaEnergy has imple-

mented its own Code of Conduct for contractors and suppliers. Besides the measures 

mentioned under “Occupational health and safety regulations”, contractors are also re-

quested to provide monthly reports on construction progress, indicating and confirming 

weekly risk awareness talks with employees. 

►  Dialogue with local stakeholders: At project level, AustriaEnergy cooperates with various 

environmental and social authorities during project development (voluntary stakeholder 

engagement). It is planned to standardise the process at company level. To this end, Aus-

triaEnergy is assisted by the stakeholder management consultant Gestió Social, which 

has been developing a strategy to guide the relations and activities with various stake-

holders. 

►  Compliance: AustriaEnergy is currently developing a compliance management system. 

This will consist of anti-bribery and anti-corruption guidelines as well as various compli-

ance matters, such as those already covered in the Issuer’s Code of Conduct. 

  

 
9 Engineering, procurement, and construction 
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2.3. Management of Proceeds 

 

 
TRACKING THE PROCEEDS 
 

☒ Sub-account 

☐ Sub-portfolio 

☐ Adequately tracked by other means 

All proceeds from the Green Bond will be transferred to a specifically set up bank account to 

ensure the correct use. Within the projects themselves, the proceeds will be tracked through 

dedicated cost units. 

 

☒ The Issuer has an internal process to ensure that the proceeds are used exclusively for the 

selected renewable energy projects. 

The financial director checks the correct allocation of proceeds in accordance with the Frame-

work on a monthly basis. The process is monitored by the top management of AustriaEnergy.  

 

☒ The Issuer will periodically allocate the balance of the net revenues to the projects as long 

as the Green Bond is pending. 

In case a reallocation of proceeds is required, the Green Bond Committee ensures that the new 

projects also meet the eligibility criteria.  

 

☒ The Issuer will (periodically) disclose the intended placement to the investors. 

AustriaEnergy will credit unallocated proceeds to an ESG-compliant bank account and dis-

close temporary investments. 

 

☒ The Issuer will allocate the proceeds to the projects in a defined period. 

AustriaEnergy intends to use the proceeds in less than five years. 

 

☒ Internal audit  

☐ External verification  

  

imug rating confirms that the rules put in place for managing proceeds are fully in line 

with the Green Bond Principles (GBP) 2021. 

 

AustriaEnergy has established internal rules that facilitate a transparent allocation 

process.   
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2.4. Reporting 

 

 
LEVEL OF REPORTING 

 

☐ Project portfolio basis 

☒ Project level  

 
REPORTING INDICATORS 

 
Allocation of funds 

 

☒ Amount of the total proceeds of the issuance 

☒ Amount allocated 

☒  Share of refinancing 

☒  Information on any unallocated proceeds of the issuance 

☒ Project description  

  

Sustainability information 

 

☒ Demonstration of the sustainability benefits (quantitative) 

☒ Demonstration of the sustainability benefits (qualitative) 

 

Further information 

 

☒ Reporting on material changes 

☐ Reporting on risk management 

☒ External verification of reporting (Impact Reporting) 

☒ External verification of reporting (Allocation Reporting) 

 

 

 

 

 

 

 

 

imug rating confirms that the reporting process is fully in line with the Green Bond 

Principles (GBP) 2021. 

 

The Issuer undertakes to report on both the allocation of proceeds and the environ-

mental benefits of the projects. The underlying process for acquiring and consolidating 

data is clearly defined.  

 

imug rating considers the Issuer’s commitment to regularly reporting in future on the 

use of proceeds and the Bond’s environmental benefits to be convincing and reliable.  
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REPORTING TAKES PLACE VIA 
 

☒  Website 

☐  Annual report 

☐  Internal channels (to investors only) 

 

FREQUENCY 
 

☒  Annually 

☐  Semi-annually  

☐  Other  

 
REPORTING PERIOD 

 

☒ Until proceeds are fully allocated 

☐ As long as the Green Bond is outstanding 

 
DATA COLLECTION AND CONSOLIDATION PROCESS 

 

☒ The underlying process of data collection and consolidation is clearly structured. 

The required data will be collected by the project manager during project development and 

reviewed by the project supervisor. 

☒  Disclosure of methodology and/or assumptions  

The Issuer will apply the standards set out in the Greenhouse Gas Protocol when calculating 

the climate-relevant data. All other key figures will be calculated according to the internation-

ally valid standards of sustainability reporting, e. g. the Global Reporting Initiative. 

☐ Subject to external control 

 

ENVIRONMENTAL REPORTING INDICATORS  
 

The selected environmental reporting indicators are considered relevant and significant by 

imug rating. The Issuer will demonstrate the expected positive impact of the financing activity 

using quantitative output and impact indicators: 

 

PROJECT TYPE OUTPUT INDICATORS IMPACT INDICATORS 

Renewable Energy –             

Development and supervi-

sion of the construction of 

onshore solar power plants 

including transmission infra-

structure 

►  Absolute (gross) greenhouse gas 

emissions of the projects in 

t CO2e/a 

►  Output in MWh of electricity and 

GJ (other energy) generated per 

year using renewable sources 

►  Capacity in MW of the renewable 

power plants built 

►  Capacity in MW of the renewable 

power plants connected to the 

power grid 

 

  

 

► Reduced/prevented green-

  house gas emissions of the pro-

  jects in t CO2e/a
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Renewable Energy –              

Development and supervi-

sion of the construction of 

onshore wind power plants 

including transmission infra-

structure 

►  Absolute (gross) greenhouse gas 

emissions of the projects in 

t CO2e/a 

►  Output in MWh of electricity and 

GJ (other energy) generated per 

year using renewable sources 

►  Capacity in MW of the renewable 

power plants built 

►  Capacity in MW of the renewable 

power plants connected to the 

power grid 

►  Reduced/prevented green-

house gas emission of the pro-

jects in t CO2e/a 

 

Renewable Energy –              

Development and supervi-

sion of the construction of hy-

drogen production plant in-

cluding transmission infra-

structure  

 

►  Absolute (gross) greenhouse gas 

emissions of the projects in 

t CO2e/a 

►  Output in MWh of electricity and 

GJ (other energy) generated per 

year using renewable sources 

►  Capacity in MW of the renewable 

power plants built 

►  Capacity in MW of the renewable 

power plants connected to the 

power grid 

►  Reduced/prevented green-

house gas emission of the pro-

jects in t CO2e/a 

 

 

Furthermore, AustriaEnergy also provides information on: 

►  the environmental impact assessment for all projects under development, 

►  measures implemented to overcome any potential risks during the environmental impact 

assessment, 

►  planning requirements, environmental regulations and any other legislation with which 

the hydrogen production facilities must comply. 
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3.  ISSUER 

 
SUSTAINABILITY PERFORMANCE/STRATEGY  

 

The business model of AustriaEnergy is the development, construction, operation and 

management of renewable energy power plants. The issuance of the Green Bond is in line 

with the Green Bond Principles (GBP) 2021 and contributes to the Issuer’s strategy objec-

tives of making renewable energies marketable and thereby contributing to a circular, low-

carbon economy. 

 

 
 
CONTROVERSIAL AREAS OF BUSINESS AND CONTROVERSIES 
 

imug rating has examined AustriaEnergy in relation to a total of ten controversial areas of busi-

ness10. AustriaEnergy is not active in any controversial areas of business. Up to the reporting 

date of 17.01.2023, there was no information available to suggest that AustriaEnergy is in-

volved in any controversies.11   

 
10 Controversial areas of business are specified in the Methodology section (page 16). 
11 Controversial business activities are specified in the Methodology section (page 16). 

AustriaEnergy has set itself the goal of making renewable energies commercially vi-

able and thus making a needed contribution to a circular, low-carbon economy. 

With this goal in mind, the Company enters an ongoing dialogue with its stakehold-

ers. Together with its partners, the Company develops green energy generation and 

storage projects and is committed to complying with internationally recognised en-

vironmental and social standards.  

 

AustriaEnergy develops its projects in line with the Equator Principles, which consti-

tute a risk management framework adopted by financial institutions, for determin-

ing, assessing and managing environmental and social risk in project finance. The 

Issuer follows the principles as per Inter-American Development Bank. 

 

AustriaEnergy is currently in the phase of establishing its own sustainability man-

agement in the run-up to the bond issuance. In this context, the Issuer is planning 

to address sustainability in the three dimensions of economy, ecology, and social 

issues. The aim is to provide long-term, medium-term, and short-term targets as 

well as measures to achieve them. With its sustainability strategy, AustriaEnergy is 

committed to making a significant contribution to achieving the United Nation’s 

Sustainable Development Goals (UN SDGs). 

 

AustriaEnergy’s strategy is consistent with the Green Bond issuance. 

 

Sustainable targets 

of AustriaEnergy 
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4. OPINION 

 
imug rating has analysed and assessed the Green Bond Framework of AustriaEnergy Interna-

tional GmbH with regard to its alignment with the four core components of the current Green 

Bond Principles (Use of Proceeds, Process for Project Evaluation and Selection, Management 

of Proceeds, and Reporting). The Issuer’s core business comprises the development, construc-

tion, operation and management of renewable energy power plants. AustriaEnergy plans to 

(re)finance projects in the renewable energy category with the issuance of a Green Bond. The 

projects include development and supervision of the construction of onshore solar and wind 

power plants as well as a hydrogen production plant including transmission infrastructure.  

imug rating confirms that the Green Bond Framework of the AustriaEnergy In-

ternational GmbH is fully in line with the current Green Bond Principles (as of 

June 2021) of the International Capital Market Association (ICMA). 

The renewable energy projects (re)financed by the Issuer contribute to mitigating climate 

change. The wind and solar power projects will lead to an avoidance of CO2 emissions through 

the reduction of the share of carbon-intensive energy sources in the Chilean electricity mix, and 

the future production of green hydrogen from renewable energy sources (wind energy) will re-

sult in a reduction of CO2 emissions. To this end, the Issuer has established relevant eligibility 

criteria as well as environmental reporting indicators to ensure that projects have a positive 

environmental impact. The Issuer has implemented a good risk management system to man-

age the material ESG risks associated with the projects. The projects (re)financed through the 

issuance proceeds demonstrate a positive sustainability impact that contributes to one United 

Nation’s Sustainable Development Goal (UN SDG): Goal 7 “Affordable and Clean Energy”.   

The Issuer’s sustainability strategy aims at making renewable energies marketable and thereby 

contributing to a circular, low-carbon economy. The issuance of a Green Bond makes a positive 

contribution to climate change mitigation and is thus in line with the Issuer’s sustainability 

strategy. Research by imug rating did not reveal any evidence suggesting involvement of the 

Issuer in controversies or controversial business areas.  

 

 
  

Framework 

Sustainability     

benefits and ESG 

risk management 

Sustainability 

strategy and 

performance 
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5.  METHODOLOGY  

 
The present Second Party Opinion (SPO) was prepared by qualified imug rating analysts. Our 

sustainability research is carried out exclusively in accordance with recognised and methodi-

cally secured procedures. We have defined strict quality standards for all research activities 

and customer processes. As early as 2002 (updated 2022), imug rating adopted a Code of Con-

duct, which guarantees the independence, traceability and quality of sustainability assess-

ments. To align its research and work processes even more closely with recognised standards, 

imug rating underwent an external audit in June 2019 and received certification in accordance 

with the quality management standard ISO 9001:2015. The initial certifications are reviewed in 

regular monitoring audits, the last of which took place in April 2022.  

 

Following a detailed examination of the framework, imug rating confirms whether an issuance 

complies with the Green Bond Principles (GBP) 2021, Social Bond Principles (SBP) 2021, and 

the Sustainability Bond Guidelines (2021), as well as the Green Loan Principles (GLP) 2021 and 

Social Loan Principles (SLP) 2021.  

 

For a positive assessment, the issuer must transparently report on and comprehensibly imple-

ment the following points: (1) use of the proceeds, (2) process selection and evaluation, (3) 

management of the proceeds and (4) reporting. In addition to the framework, discussions with 

relevant employees of the issuer and publicly available information form the information basis 

for the present SPO. These sources were only used if the information was comprehensible and 

documented. imug rating bases its analysis on the mandatory and recommended criteria of 

the relevant standards. In addition, mandatory criteria defined by imug rating are included with 

consideration of further market standards. For the assessment of ESG risk management in the 

areas of environmental, social and governance issues, a questionnaire is sent to the issuer. This 

is evaluated according to the internal analysis. In the SPO, the results of the assessment of the 

policies and processes (no, some or appropriate) as well as the quality of the risk management 

system (weak, moderate, good or very good) are presented. Furthermore, imug rating checks 

whether an issuance is in line with the issuer’s corporate strategy or, in the absence of a strat-

egy, whether suitable sustainablity measures are already being implemented. 

 

The issuer’s involvement in controversial business areas and in controversial business activi-

ties are examined by imug rating. Controversial business areas include fossil fuels, nuclear en-

ergy production and products/services for the operation of nuclear power plants, weapons and 

armaments production, factory farming / animal testing, green genetic engineering, gambling, 

tobacco, alcohol, pornography, and hazardous chemicals. All controversial business areas are 

listed regardless of a turnover threshold. 

 

The controversial business activities include, for example, violations of internationally recog-

nised sustainability standards, such as the UN Global Compact or the ILO core labour stand-

ards. The analysis covers the following areas: environmental damage, society, and corporate 

governance. Only those controversies are listed that are verifiable through reliable and resilient 

public sources. imug rating categorises controversies according to their severity (insignificant, 

significant and critical). In addition to the severity of a controversy, the frequency of its occur-

rence is also taken into account. 

 

This SPO is valid from the date of its completion for the entire term of the financing instrument. 

In the event of any material changes to the issuer’s framework, an update of the SPO is re-

quired. 
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Transparency & Disclaimer 

 
Disclosure of the relation between imug rating and the Issuer: imug rating has not carried out any audit or consultancy 

service for AustriaEnergy to date. This activity is not related to the present Second Party Opinion. There is no relation-

ship, financial or otherwise, between imug rating and the Issuer. 

 

imug rating has prepared this independent Second Party Opinion in accordance with imug rating’s methodology and 
in strict compliance with its Code of Conduct to avoid conflicts of interest and to meet requirements of objectivity and 

transparency, independence, integrity and professional conduct. 

 

imug rating GmbH (“imug rating”) is an independent sustainability rating agency and a wholly owned subsidiary of 

imug Beratungsgesellschaft für sozial-ökologische Innovationen mbH (“imug Beratungsgesellschaft”). imug rating 
cannot exclude that the division imug | csr of the parent company imug Beratungsgesellschaft may have provided 

consulting services for the framework of the ssuer prior to the preparation of a Second Party Opinion. To avoid any 

conflict of interest, imug rating and imug Beratungsgesellschaft have implemented appropriate policies and effective 

information barriers to prevent any exchange between the consulting and the auditing organisations and employees. 

Neither imug Beratungsgesellschaft nor any of its employees are informed about the content of the imug rating Second 

Party Opinion prior to its publication or dissemination. 
 

In providing the external review, imug rating adheres to the ethical and professional principles as well as to transpar-

ency standards and independency in line with ICMA’s Guidelines for Green, Social, Sustainability and Sustainability-

Linked Bonds External Reviews.  

 
In providing its research and rating services, imug rating acts with due skill, care and diligence and undertakes all rea-

sonable efforts to ensure the accuracy of the information provided. 

 

Based on data provided by the issuer, imug rating prepares a Second Party Opinion on the sustainability credentials 

of the Green Bond. The information contained herein therefore is provided “as is”, without warranty, either expressed 
or implied, of any kind, including as to the accuracy, completeness, timeliness, merchantability or fitness for any par-

ticular purpose. 

 

The Issuer is fully responsible for attesting the compliance with its commitments defined in its policies, for their imple-

mentation and their monitoring. The opinion delivered by imug rating neither focuses on the financial performance of 
the Green Bond nor on the effective allocation of its proceeds. imug rating is not responsible for the induced conse-

quences when third parties use this opinion either to make investment decisions or any kind of business transaction.  

 

The information contained herein does neither constitute any assessment of the Issuer’s economic performance or 

creditworthiness, nor any financial or investment advice, nor any statement about the suitability of an investment for 
any particular investor or any groups of investors. No results and value judgments provided by imug rating constitute 

in any way an investment advice or any other purchase or investment recommendations. To the extent permitted by 

law, imug rating disclaims liability to the client and to any other person or entity for any losses or damages directly or 

indirectly arising from or related to the use of its research and rating results. 

 
imug rating reserves full rights of, including but not limited to intellectual property rights on the information, method-

ologies and opinions contained or reflected herein. The Second Party Opinion is provided to the issuer by imug rating 

and may be used by the issuer as agreed between the issuer and imug rating. Any further publication, in its entirety or 

in extracts or any other disclosure to or by third parties, requires the prior written consent of imug rating. 
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12 Moody’s® is a registered trademark. 

 imug rating is the leading German provider for strategy and implementation of ESG investments 

as well as for sustainability assessments. As a partner for the financial market, corporates and 

the public sector, we have stood for sustainable ESG strategies, data and reporting as well as for 

credible Second Party Opinions, Sustainability Ratings and expert opinions for over 25 years. 

imug rating is a recognised auditor of Green Bonds and Loans according to ICMA and LMA as well 

as Climate Bonds Approved Verifier. Our quality management is certified according to ISO 9001, 

which is unique in our industry. We are data partner of Moody’s ESG Solutions12, signatory of the 

Principles for Responsible Investments (PRI), member of the Forum Nachhaltige Geldanlagen 

(FNG), the Corporate Responsibility Interface Center (CRIC) and Kapitalmarkt KMU. imug rating 

is a wholly owned subsidiary of imug Beratungsgesellschaft. 

 imug rating GmbH 

Postkamp 14 a 

30159 Hanover 

Phone: +49 511 121 96-50  

E-mail: info@imug-rating.de  

Web: www.imug-rating.de/en 

Analysts 

►  Alexander Dennis Schult 

►  Daria Ezhkova 

►  Gökhan Vatansever  

mailto:info@imug-rating.de
http://www.imug-rating.de/
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