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Introduction 
In August 2017, Sustainalytics provided a Second-Party Opinion on the Banobras Sustainability Bond Framework for the 
issuance of Sustainability Bonds by Banco Nacional de Obras y Servicios Públicos, Sociedad Nacional de Crédito (Banobras). 
It is our understanding that, in the coming weeks, Banobras intends issue a second Sustainability Bond (BANOB 18X) that 
complies with this framework.  
 

Scope of Evaluation 
Sustainalytics evaluated the underlying projects that will be funded through Banobras’ second Sustainability Bond and 
provided an independent opinion on the compliance of the projects with the use of proceeds criteria in the existing 
framework. Sustainalytics also evaluated Banobras’ commitments to select projects, manage proceeds, and report on 
allocation and impact in order to ensure that these commitments were aligned with the ones described in the existing 
framework.  
 

Issuing Entity’s Responsibility 
Banobras is responsible for providing accurate information and documentation relating to the details of the projects that 
will be financed through their second Sustainability Bond. Banobras is also responsible for confirming to Sustainalytics 
that their processes for project selection, management of proceeds, and reporting for the upcoming sustainability bond 
issuance will remain aligned with the commitments described in the Banobras Sustainability Bond Framework.  

 
Independence and Quality Control  
Sustainalytics, a leading provider of ESG and corporate governance research and ratings to investors, conducted the 
verification of Banobras’ second Sustainability Bond and provided an independent opinion on its compliance with the 
existing framework. The work undertaken as part of this engagement included conversations with relevant Banobras 
employees, during which Banobras confirmed to Sustainalytics that the use of proceeds, processes for project selection, 
management of proceeds, and reporting for this upcoming issuance will remain aligned with the commitments described 
in the Banobras Sustainability Bond Framework.  Sustainalytics also reviewed the underlying projects that will be funded 
through Banobras’ second Sustainability Bond to ensure that all planned projects were eligible as per the existing 
framework.  Sustainalytics made all efforts to ensure the highest quality and rigor during its assessment process and 
enlisted its Green and Social Bonds Review Committee to provide oversight over the assessment of the review. 
 

Conclusion 
Based on the limited assurance procedures conducted, nothing has come to Sustainalytics’ attention that causes us to 
believe that, in all material respects, Banobras’ second Sustainability Bond is not aligned with their existing Sustainability 
Bond Framework, and with the four pillars of the ICMA Sustainability Bond Guidelines 2017.1 In compliance with the 

 
1 “The Sustainability Bond Guidelines 2017”, dated 2 June 2017, issued by the International Capital Market Association (ICMA) 

http://www.sustainalytics.com/wp-content/uploads/2017/08/Banobras-Sustainability-Bond-Framework_Second-Opinion-by-Sustainalytics_Final-English.pdf
https://www.gob.mx/banobras/documentos/bono-sustentable-de-banobras
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Banobras Sustainability Bond Framework, we expect Banobras to publish an annual Sustainability Bond Report that will 
include an annual compliance review by a third party on the allocation of the proceeds of its Sustainability Bonds. 
 
 
 
Disclaimer 
All rights reserved. No part of this review may be reproduced, transmitted or published in any form or by any means 
without the prior written permission of Sustainalytics.  
 
This review document is for information purposes only and Sustainalytics will not accept any form of liability for the 
substance of the review and/or any liability for damage arising from the use of this review document and/or the 
information provided in it.  
 
As the review is based on information made available by the client, Sustainalytics does not warrant that the information 
presented in this review document is complete, accurate or up to date.  
 
Nothing contained in this review document shall be construed as to make a representation or warranty, express or 
implied, regarding the advisability to invest in or include companies in investable universes and/or portfolios. 
Furthermore, this review document shall in no event be interpreted and construed as an assessment of the economic 
performance and credit worthiness of the bond. 
 


