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General Opinion 

AustriaEnergy committed under its 2023 Green Bond Framework to report on the allocation of proceeds and the 

environmental impacts of financed projects.  

 

Based on the information provided, EthiFinance Sustainability considers the reporting to be complete and aligned with 

the commitments set out in the Framework. 

 

As of 30 June 2026, EUR 14.7 million, representing 96% of the net proceeds raised, had been allocated in accordance 

with the allocation categories reported by the Issuer, including eligible project financing and related Green Bond costs. 

The remaining unallocated proceeds amounted to EUR 562,783. The Issuer has disclosed information on both the 

allocation of proceeds and the expected environmental benefits of the financed projects through quantitative 

indicators. Given that the financed projects are still under development or construction and are not yet operational, 

the achievement of the intended environmental objectives cannot be conclusively verified at this stage. Nevertheless, 

the projects are expected to generate positive environmental impacts once operational, based on the information 

provided by the Issuer.  

 

 

 

SUBJECT OF REVIEW RATIONALE ASSESSMENT OUTCOME 

1. Issuer Commitment 
The Issuer complies with the reporting requirements 

specified in the Framework. 
ALIGNED 

2. Eligibility Criteria 

The financed projects are considered aligned with the 

eligibility criteria defined in the Framework, based on the 

information provided. For projects under development or 

construction, compliance with certain technical criteria 

remains subject to confirmation once operational. 

ALIGNED 

3. Allocation of Proceeds 
The allocation complies with the requirements specified in 

the Framework. 
ALIGNED 

4. Sustainability Benefits 

As the financed projects remain at an early stage of 

development, no measurable environmental impacts have 

been generated to date.  

EXPECTED TO BE ALIGNED 
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Scope 
EthiFinance Sustainability (“EFS”) has been commissioned to provide an independent review of the reporting on the 

allocation of proceeds and the environmental impacts of projects financed under AustriaEnergy’s Green Bond, in 

alignment with the commitments described in the Issuer’s 2023 Framework and the International Capital Market 

Association (ICMA) Principles and Guidelines. 

EthiFinance Sustainability conducted the verification in July 2026. The Issuer’s management provided all relevant 

documentation and EFS was in direct contact with the Issuer’s employees to clarify information as needed. 

The information received enabled EFS to form an independent opinion on the alignment of the reporting with the Issuer’s 

Framework and the ICMA Principles. The review covered adherence to initial commitments and eligibility criteria defined 

in the Framework, as well as the reported allocation of proceeds, impacts and Key Performance Indicators (KPIs). 

  

Bond Characteristics 
AustriaEnergy issued a Green Bond in November 2023 to finance the development of renewable energy projects, including 

solar, wind, and hydrogen power plants. The bond has a five-year maturity, running from 30 June 2023 to 30 June 2028. 

Under the Green Bond Framework, the Issuer committed to providing regular reporting on both the allocation of proceeds 

and the environmental impacts of the financed projects. 

 

The secured Green Bond was issued through a private placement in selected European countries, while the public offering 

was conducted in Germany, Austria, and Luxembourg between 25 November 2023 and 23 November 2024. The target 

issuance volume was EUR 25 million, although the bond had not yet been fully subscribed as of the reporting date. 

 

As of 30 June 2026, net proceeds amounted to EUR 15.2 million, of which EUR 14.7 million had been allocated to eligible 

projects. This represents approximately 96% of the net proceeds raised. According to the information provided, the Issuer 

intends to continue reporting on the allocation of proceeds and the associated environmental benefits in future reporting 

periods. 

 

EthiFinance Sustainability conducted its review based on the Green Bond Report under the AustriaEnergy Green Bond 

2023/2028 covering the period ending 30 June 2026. 
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Subject of Review 

1. Issuer Commitment 
EthiFinance Sustainability has compared the Issuer’s initial commitments set out in the Framework with the actual 

disclosures in the impact and allocation report. EFS is of the opinion that the commitments communicated by 

AustriaEnergy are aligned with the information provided in the report. The Issuer’s report contains an overview of the 

projects associated with the Green Bond, project descriptions, the corresponding amounts and their expected 

environmental impact. The Issuer used qualitative and quantitative metrics to communicate project impacts. The applied 

methods were disclosed.  

 

1.1 Reporting Details 
 

Report Details 

Frequency 
AustriaEnergy has undertaken to provide annual reporting on both the allocation of 

proceeds and the environmental impacts of the financed projects. 

Reporting Period Reporting is published on an annual basis throughout the lifetime of the bond. 

Disclosure The allocation and impact reports are made publicly available on the Issuer’s website.  

Scope Reporting covers the financed projects at the individual project level. 

Allocated Proceeds 

As of June 30, 2026, the Issuer reported figures on both allocated proceeds and 

unallocated proceeds and provided detailed information on the projects financed. All 

allocated proceeds continue to support projects within the renewable energy category 

defined in the Green Bond Framework. 

Unallocated Proceeds  The Issuer has disclosed the total amount of unallocated proceeds as of June 30, 2026. 

Share of Refinancing N/A (no refinancing during the reporting period) 

Impact 
The Issuer reported the environmental benefits and sustainability outcomes associated 

with the financed projects. 

Material Changes 

The composition of the financed portfolio remained unchanged during the reporting 

period. The only notable updates relate to revised estimates for the El Parrón, Danubio 

(previously known as Los Cerezos, hereinafter “Danubio”) and Amadeus projects, resulting 

in adjustments to the projected capacity, electricity generation and avoided GHG 

emissions reported by the Issuer. 

ESG Risks & Controversies 

Consistent with the commitments set out in the Green Bond Framework, the Issuer has 

not provided dedicated reporting on ESG risks or controversies related to the financed 

projects. 

Disclosure Methodology 
The methodologies, assumptions, and calculation approaches underpinning the reported 

indicators have been disclosed. 

External Verification 
EthiFinance Sustainability has reviewed the Issuer’s allocation and impact reporting 

against the commitments established in the Green Bond Framework. 
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1.2 Environmental Reporting Indicators  
 
The following environmental indicators were established by AustriaEnergy in their 2023 Framework: 

 

CATEGORY OUTPUT INDICATORS IMPACT INDICATORS 

Renewable energy 

Development and supervision of the 

construction of hydrogen production 

plants, including transmission 

infrastructure (inverters, 

transformers and energy storage) 

• Absolute (gross) greenhouse gas 

emissions of the projects in tCO2e 

• 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 

greenhouse gas 

emissions of the 

projects in t CO2e/a 

Renewable Energy –   

Development and supervision of the 

construction of onshore solar power 

plants including transmission 

infrastructure (inverters, 

transformers and energy storage) 

• Absolute (gross) greenhouse gas 

emissions of the projects in  

tCO2e/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 

greenhouse gas 

emissions of the 

projects in tCO2e/a 

 

Renewable Energy –              

Development and supervision of the 

construction of onshore wind power 

plants including transmission 

infrastructure (inverters, 

transformers and energy storage) 

• Absolute (gross) greenhouse gas 

emissions of the projects in  

tCO2e/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 

greenhouse gas 

emissions of the 

projects in tCO2e/a   

 

EthiFinance Sustainability confirms that the Issuer has reported on the impact indicators defined in the 2023 Green Bond 

Framework. As several financed projects remain under development or construction, the reported environmental benefits 

are based on ex ante estimates and remain subject to confirmation once the projects become operational. The indicator 

relating to absolute gross greenhouse gas emissions avoided (tCO₂e/year) remains under assessment and was therefore 

not included in the reporting period reviewed. 

In line with the commitments set out in the Framework, AustriaEnergy has also reported on environmental impact 

assessments conducted for projects under development, mitigation measures implemented in response to identified 

environmental risks, and compliance with applicable planning requirements, environmental regulations, and other 

legislative provisions relevant to hydrogen production facilities. 

EFS reviewed the above information based on documentation provided by the Issuer and supporting discussions with 

company representatives. 
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2. Eligibility Criteria 

Based on the information provided, EthiFinance Sustainability confirms that the financed projects are aligned with the 

eligibility criteria defined in the Framework. No proceeds have been allocated to non-eligible or partially eligible projects. 

As several projects remain under development or construction, compliance with certain project-specific technical criteria 

will be subject to confirmation once the projects become operational. 

 
EthiFinance Sustainability conducted an assessment of the financed projects' alignment with the eligibility criteria and 

project selection process defined in the Framework. The findings of this review are summarised below:  

CATEGORY ELIGIBILITY CRITERIA PROJECT COMPLIANCE 

Renewable Energy –              

Development and 

supervision of the 

construction of 

hydrogen production 

plants including 

transmission 

infrastructure  

Criteria of the Climate Bond Standard 

Commitment to align with the sector eligibility 

criteria and the criteria of the Climate Bonds 

Standard developed by the Climate Bonds 

Initiative. 

HNH Energy • Expected compliance 

Ammonia Austral • Expected compliance 

Location 

• Chile 

• No immediate proximity to relevant 

stakeholder groups (e. g. indigenous 

communities who could be negatively 

affected) 

• Not located in potential flood zones 

• 17,000 hectares of planned area 

HNH Energy • Expected compliance 

Ammonia Austral • Expected compliance 

Alignment with the Equator Principles of IDB HNH Energy • Expected compliance 

Ammonia Austral • Expected compliance 

Thresholds for carbon intensity of hydrogen (H2)  

• 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 

HNH Energy • Expected compliance 

Ammonia Austral • Expected compliance 

Commitment to comply with the adaptation and 

resilience criteria of Climate Bonds Standard for 

the construction of hydrogen production plants 

(to be proven by the environmental impact 

studies) 

HNH Energy • Expected compliance 

Ammonia Austral • Expected compliance 

Carbon intensity of the power for seawater 

desalination plants 

• ≤ 100g CO2e/kWh 

HNH Energy • Expected compliance 

Ammonia Austral • Expected compliance 

Renewable Energy –  

Development and 

supervision of the 

construction of onshore 

solar power plants 

including transmission 

infrastructure 

Criteria of the Climate Bond Standard 

Commitment to align with the sector eligibility 

criteria and the criteria of the Climate Bonds 

Standard developed by the Climate Bonds 

Initiative. 

Sol de Algarrobal • Expected compliance 

El Retiro • Expected compliance 

Location 

• Chile 

• No immediate proximity to relevant 

stakeholder groups (e. g. indigenous 

communities who could be negatively 

affected) 

Sol de Algarrobal • Expected compliance 

El Retiro • Expected compliance 
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• Not located in potential flood zones 

Alignment with the Equator Principles of IDB Sol de Algarrobal • Expected compliance 

El Retiro • Expected compliance 

Contribution to the reduction of greenhouse gas 

emissions through projects 

• ≥ 1,200 tCO2 e/a 

Sol de Algarrobal • Expected compliance 

El Retiro • Expected compliance 

Renewable Energy –              

Development and 

supervision of the 

construction of onshore 

wind power plants 

including transmission 

infrastructure 

Criteria of the Climate Bond Standard 

Commitment to align with the sector eligibility 

criteria and the criteria of the Climate Bonds 

Standard developed by the Climate Bonds 

Initiative. 

El Parrón • Expected compliance 

Danubio • Expected compliance 

Viena • Expected compliance 

Amadeus • Expected compliance 

Constanza • Expected compliance 

Location 

• Chile 

• No immediate proximity to relevant 

stakeholder groups (e. g. indigenous 

communities who could be negatively 

affected) 

• Not located in potential flood zones 

El Parrón • Expected compliance 

Danubio • Expected compliance 

Viena • Expected compliance 

Amadeus • Expected compliance 

Constanza • Expected compliance 

Alignment with the Equator Principles of IDB El Parrón • Expected compliance 

Danubio • Expected compliance 

Viena • Expected compliance 

Amadeus • Expected compliance 

Constanza • Expected compliance 

Contribution to the reduction of greenhouse gas 

emissions through projects 

• ≥ 2,000 tCO2e/a 

El Parrón • Expected compliance 

Danubio • Expected compliance 

Viena • Expected compliance 

Amadeus • Expected compliance 

Constanza • Expected compliance 
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3. Allocation of Proceeds 

EthiFinance Sustainability confirms that the allocation process has been implemented in full alignment with the 

provisions of the Framework. The Issuer has reported on the allocation of proceeds and the associated key metrics, in 

line with the reporting commitments defined under the Framework. 

 

3.1 Financial Overview 
 

AustriaEnergy has provided the following data on their Green Bond: 

 

FINANCIAL KEY FIGURES VALUE 

Total proceeds of the issuance (planned) Up to EUR 25 Mio 

Placed volume (actual, as of 30 June 2026) EUR 15.989.078 

Total net funds EUR 15.235.611 

Allocated amount EUR 14.672.828 

Share of refinancing 0% 

Information on any unallocated proceeds EUR 562.783 

 

3.2 Project Financing 
 

AustriaEnergy has provided the following information on the allocation of proceeds and the financing of eligible projects 

under its Green Bond: 

 

CATEGORY PROJECT ALLOCATED PROCEEDS SHARE 

Renewable Energy HNH Energy EUR 2.288.848  15% 

Ammonia Austral  EUR 2.760.464 18% 

Sol de Algarrobal EUR 910.000 6% 

El Parron EUR 265.000 2% 

El Retiro  EUR 1.185.000 8% 

Danubio EUR 325.000 2% 

Viena EUR 410.000 3% 

Amadeus EUR 100.000 1% 

Constanza EUR 325.000  2% 

 AustriaEnergy Chile EUR 3.085.000 20% 

 Green Bond expenses EUR 526.002 3% 

 Interest  EUR 2.492.514  16% 

Total  EUR 14.672.828 96% 
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As of 30 June 2026, EUR 14.7 million, representing 96% of the net proceeds raised, had been allocated. The remaining 

unallocated proceeds amounted to EUR 562,783. 

 

3.3 External Review 
 
EthiFinance Sustainability has reviewed the allocation of proceeds reported by the Issuer for the reporting period from 30 

June 2025 to 30 June 2026. The verification was conducted on the basis of supporting documentation provided by the 

Issuer and is limited to the procedures described in this report. It does not constitute an audit or assurance engagement 

conducted in accordance with auditing standards. 
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4. Sustainability Benefits 

EthiFinance Sustainability confirms that AustriaEnergy reports the sustainability metrics as committed to in the 

Framework. The Issuer has disclosed the expected environmental benefits defined in the Framework and has 

appropriately earmarked the proceeds. 

 

 

4.1 Qualitative Description 
 

In its report, the Issuer details the use of proceeds by category as follows: 

 
o Renewable Energy - Development and supervision of the construction of hydrogen production plants 

including transmission infrastructure. 

o Renewable Energy – Development and supervision of the construction of onshore solar power plants 

including transmission infrastructure. 

o Renewable Energy – Development and supervision of the construction of onshore wind power plants 

including transmission infrastructure. 

 

4.2 Quantitative Description 
 

The environmental benefits of the financed projects are expected to be generated primarily through the operation of 

renewable energy assets in the solar, wind, and green hydrogen sectors, resulting in the displacement of more carbon-

intensive energy sources and the associated reduction of greenhouse gas (GHG) emissions. Based on the latest project 

estimates provided by the respective Project Managers, including updated capacity and electricity generation figures for 

the El Parrón, Danubio and Amadeus projects, the Issuer estimates that the financed projects will achieve annual avoided 

GHG emissions of approximately 9.4 million tCO₂e once operational:  

CATEGORY PROJECT REPORTED SUSTAINABILITY INDICATORS 

  Absolute  

(gross) GHG  

emissions of  

the projects 

Output in  

MWh of  

electricity per  

year 

Capacity in 

MW of the  

renewable  

plant built 

Capacity in MW 

of the renewable  

power plant  

connected to the  

power grid 

Renewable Energy - 

Development and supervision 

of the construction of 

hydrogen production plants 

including transmission 

infrastructure 

HNH Energy N/A 16.863 GWh 3.9 GW N/A 

Ammonia Austral N/A 18.790 GWh 5.4 GW N/A 

Renewable Energy –  

Development and supervision 

of the construction of 

onshore solar power plants 

including  

transmission infrastructure 

Sol de Algarrobal N/A 952.690 MWh 391 MW 391 MW 

El Retiro N/A 543.514 MWh 220 MW 220 MW 

Renewable Energy –  El Parrón N/A 315.000 MWh 120 MW 120 MW 
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Development and supervision 

of the construction of 

onshore wind power plants 

including transmission 

infrastructure 

Danubio  N/A 315.000 MWh 120 MW 120 MW 

Viena N/A 256.010 MWh 100 MW 100 MW 

Amadeus N/A 650.000 MWh 250 MW 250 MW 

Constanza N/A 470.560 MWh 160 MW 160 MW 

 

The Issuer has described the positive environmental impact of the financing activity using the following quantitative 

figures: 

CATEGORY PROJECT REPORTED SUSTAINABILITY 

INDICATORS 

Renewable Energy - Development and 

supervision of the construction of 

hydrogen production plants including 

transmission infrastructure 

 Reduced / prevented GHG 

emissions of the 

projects in tCO2e/a 

HNH Energy > 4.000.000 

Ammonia Austral > 4.500.000 

Renewable Energy – 

Development and supervision of the 

construction of onshore solar power 

plants including 

transmission infrastructure 

Sol de Algarrobal 234.910 

El Retiro 134.017 

Renewable Energy – 

Development and supervision of the 

construction of onshore wind power 

plants including transmission 

infrastructure 

El Parrón 77.671 

Danubio  77.671 

Viena 63.126 

Amadeus 160.274 

Constanza 116.028 

TOTAL  9.363.697 

 

4.3 Disclosure of Calculation Methodology 
 

The Issuer has disclosed information on the applicable GHG accounting methodology in its annual report. AustriaEnergy 

bases its calculation assumptions on data from the Chilean Energy Ministry and the National Electric Coordination. 

 

4.4 Environmental Benefits 
 
EthiFinance Sustainability has assessed whether the (re)financed projects generate an environmental benefit as 

communicated by the Issuer in the Framework. The findings are as follows: 

CATEGORY COMMUNICATED BENEFIT ASSESSMENT 

Renewable Energy Reduction of CO2 emissions in the context of 

primary energy production 

Positive impact expected 
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Increase the share of green power in the 

global/local energy market 

Positive impact expected 

 

As the financed projects are still in the development or construction phase and have not yet become operational, EFS 

cannot conclusively verify the achievement of the intended environmental objectives. At this stage, the expected 

environmental benefits remain prospective and are based on the information provided by the Issuer. 

 

4.5 ESG Risk Management 
 
The Issuer did not commit to dedicated reporting on ESG incidents in the Framework; therefore, no information on ESG 

incidents was provided for review. 
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Methodology  
This Review of Reporting (RoR) was prepared in accordance with the recognised and methodically established procedures 

developed by EthiFinance. We adhere to strict quality standards across all research activities and client engagements. The 

RoR is part of our post-issuance product suite and provides an independent external analysis of reporting documents 

related to debt instruments, including Green Bonds/Loans, Social Bonds/Loans, Sustainability Bonds/Loans and other 

bonds or loans aimed at financing sustainable development projects. 

Please note that for Sustainability-Linked Bonds/Loans, EthiFinance offers a separate KPI Verification product, which is 

distinct from the Review of Reporting process. 

For a review of reporting, EthiFinance examines the following four modules:   

• Issuer Commitment  

• Eligibility Criteria 

• Allocation of Proceeds 

• Sustainability Benefits 

Our methodology reflects the relevant recommendations of the International Capital Market Association (ICMA), including 
the ICMA Harmonised Framework for Impact Reporting, as well as of Loan Syndications and Trading Association (LSTA), 
Loan Market Association (LMA) and Asia Pacific Loan Market Association (APLMA), thereby ensuring adherence to 
established market practices. 

For more information on our products, please visit our website. 
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Transparency 
EthiFinance Sustainability (hereinafter EFS), has performed this Post Issuance Review (hereinafter PIR), while EthiFinance 

GmbH acts as the distributor of the services. EFS and EthiFinance GmbH are wholly owned subsidiaries of EthiFinance SAS. 

The EthiFinance Group ownership structure can be found at https://www.ethifinance.com/regulatory-esg/ 

 

Disclaimer © 2026 EthiFinance Sustainability. All rights reserved.  

EthiFinance Sustainability (hereinafter EFS) provides an independent sustainability assessment. To avoid any conflict of 
interest, EFS has implemented appropriate policies and effective information barriers to prevent any exchange between 
its separate business units, entities and employees. EFS has prepared this independent PIR in accordance with its 
methodology and in strict compliance with its Group Code of Ethics and Conflict-of-Interest Policy to prevent any conflicts 
of interest and to meet requirements of objectivity and transparency, independence, integrity and professional conduct.  
In providing the PIR, EFS adheres to the ethical and professional principles as well as to transparency standards and 
independency in line with ICMA's Guidelines for Green, Social, Sustainability and Sustainability-Linked Bonds External 
Reviews and the Harmonised Framework for Impact Reporting (June 2024).  
 
EFS is the sole holder of the intellectual property rights to the PIR, including the information and methodologies contained 
therein, as well as any other rights that may be derived therefrom. Only EFS and its teams may reproduce, modify, 
distribute or market this PIR in whole or in part.  
 
Unless explicitly otherwise agreed between EFS and the Issuer, this PIR is for the exclusive use of the Issuer and its potential 
investors. The Issuer is not authorised to distribute it to third parties for any reason or to any recipient whatsoever. Any 
internal or external use shall only be in whole. Any partial use of the PIR, modification, selection, alteration, withdrawal, 
or addition in any way to the PIR is prohibited.  
 
This PIR contains analysis, information, a scale of evaluation and research which relate exclusively to the ESG 
(Environmental, Social and Governance) performance of the Issuer and the related report under study. The assessment 
scale is not an ‘ESG rating’ nor an ‘ESG Scoring’ as defined under Regulation (EU) 2024/3005 on the transparency and 
integrity of ESG rating activities.  
 
This PIR does not in any way constitute an “investment advice” within the meaning of Article 4(1)(4) of Directive 
2014/65/EU (MiFID II), nor an “investment recommendation” within the meaning of Article 3(1)(35) of Regulation (EU) No 
596/2014 (Market Abuse Regulation), nor, more generally, any recommendation, offer, or solicitation to buy, subscribe 
to, sell, or hold any financial instrument. Under no circumstances shall the PIR be used to evaluate credit risk, liquidity risk 
or any other element which does not directly and exclusively belong to ESG performance.  
 
The Issuer is fully responsible for attesting compliance with its commitments defined in its policies, as well as for their 
implementation and monitoring. The opinion delivered by EFS neither focuses on the financial performance of the Bond[s], 
nor on the effective allocation of its proceeds. EFS and/or EthiFinance Group entities are not responsible for any induced 
consequences should third parties use this opinion to make investments decisions or to engage in any kind of business 
transaction.  
 
The information contained in this PIR results from the analysis made by EFS at the time the PIR has been issued. It might 
be subject to significant changes. It is a subjective analysis, and it is not tailor-made to any recipient specific financial 
situation, experience or know-how. It neither constitutes any assessment of the Issuer’s economic performance or 
creditworthiness, any financial recommendation, or any evaluation of the suitability of an investment for any particular 
investors or any groups of investors, nor shall it replace the skills, the experience and the knowledge of decision makers 
taking investment or commercial decisions. EFS and EthiFinance Group entities shall not be held responsible for any 
damage or loss, direct or indirect, that may result from the use of the information contained in the PIR.  
 
EFS exercises due skill, diligence and all reasonable effort to ensure the accuracy of the information provided, and takes 
the greatest care possible in the selection, review and use of information and data in this PIR. This data and information 
have been obtained from sources legitimately considered to be accurate and reliable and over which EFS and EthiFinance 
Group entities do not have direct control or cannot always conduct a verification. It comprises data provided by the Issuer 

https://www.ethifinance.com/regulatory-esg/


 

 
 

 Review of Reporting 2026 - AustriaEnergy 16 

 

and public information. It might be subject to modification. The information contained herein is provided "as is". EFS and 
EthiFinance Group entities decline all liability for any damages that may result from the use of this PIR or the information 
it contains whatsoever.  
 
EFS and EthiFinance Group entities disclaim all warranties, express or implied, of any kind, including warranties of 
commerciality, comprehensiveness, trustworthiness, completeness, accuracy, timeliness or suitability of the PIR for any 
particular purpose.  

 

Validity  
The validity period of the PIR is linked to the specific report analyzed and remains applicable as long as the assumptions, 

scope, and conclusions of that report remain unchanged; however, should the analyzed report be amended, updated, or 

replaced, the PIR may no longer be valid and a new assessment may be required. 
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Contact  

 

 

 EthiFinance GmbH 

Hohenzollernstr. 26 

30161 Hannover 

Gökhan Vatansever  
 Regional Head Issuer Products - Northern Europe  

 goekhan.vatansever@ethifinance.com   

   

 +49 511 999987-0 Valeria Patino 

 germany@ethifinance.com Senior ESG Analyst 

 www.ethifinance.com Valeria.patino@ethifinance.com 

   

  Timo Schmitz 

  Product Lead Solicited Ratings Northern Europe 
  Timo.schmitz@ethifinance.com 
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