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The Issuer’s framework is designed to implement the 2030 SDGs Agenda, 

in alignment with the national-level objectives set by the central state, 

while also defining local priorities based on an analysis of North Rhine-

Westphalia’s environmental, social, and economic challenges.

We find that the key sustainability objectives and the rationale for issuing 

sustainability bonds are clearly described by the Issuer. All the project 

categories financed are in line with the sustainability objectives of the 

Issuer.

L E A D I N G  

S P O  M A R K E T  

E X P E R T I S E

E X P E R I E N C E  A C R O S S  

I S S U E R  T Y P E S  A N D  

A S S E T  C L A S S E S

S U P P O R T E D

 B Y  W I D E R  I S S  

F U N C T I O N S

Our evaluation is valid as long as there is no material change to the framework. We have not identified any severe 

controversy in which the Issuer would be involved.

A L I G N E D
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Our SPOs provide Green, Social, and Sustainability bond issuers with a credible and independent 

assessment of the sustainability quality of their bonds. 
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The environmental and social risks associated with the use of proceeds 

categories are managed.
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