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Powered by Shades of Green 

An S&P Global Second Party Opinion (SPO) includes S&P Global Ratings' opinion on whether the documentation of a sustainable finance instrument, framework, or 
program, or a financing transaction aligns with certain third-party published sustainable finance principles. Certain SPOs may also provide our opinion on how the issuer's 
most material sustainability factors are addressed by the financing. 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. See Analytical Approach: Second Party Opinions.   

Second Party Opinion 

Qair Polska Green Financing Framework 

Aug. 13, 2026 

 

 

 

Strengths Weaknesses Areas to watch 

The rollout of renewable energy and storage 
assets contribute to the decarbonation of 
Poland's electricity grid. Scaling up solar, 
wind power, and green hydrogen generation is 
key for transitioning to a net-zero future. 
Furthermore, the integration of battery energy 
storage systems helps balance the grid and 
make renewable energy more reliable.  

No weaknesses to report. Reliance on greenfield sites for wind and 
solar projects creates biodiversity risks. The 
company conducts environmental impact 
assessments for all projects eligible for 
financing under the framework. However, the 
physical land requirements of these 
technologies make it difficult to entirely 
eliminate their impact on local ecosystems. 

 

  

Location: Poland Sector: Renewable energy 
 

Alignment Summary Aligned =  Conceptually aligned =   Not aligned =   

 Green Bond Principles, ICMA, 2025  

 Green Loan Principles, LMA/LSTA/APLMA, 2025   

See Alignment Assessment for more detail.  

Primary contact 

Rita Ferreira 

Madrid 

+ 34 914233216 

Rita.ferreira 
@spglobal.com 

 

Our Shades of Green 
Analytical Approach > 

Dark
green

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

https://www.spglobal.com/ratings/en/research/articles/230727-analytical-approach-second-party-opinions-use-of-proceeds-12775313
https://www.spglobal.com/ratings/en/research/articles/230727-analytical-approach-shades-of-green-assessments-12770725
https://www.spglobal.com/ratings/en/research/articles/230727-analytical-approach-shades-of-green-assessments-12770725
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Shades of Green Projects Assessment Summary 

Over the three years following issuance, Qair Polska expects to allocate proceeds to battery 
energy storage systems (BESS), wind power projects, and to solar power projects. Projects 
related to hydrogen manufacturing or storage are currently not planned for financing under the 
framework.  

Qair Polska expects the proceeds to be used solely for the development and financing of new 
projects, with no refinancing of existing assets.  

Based on the project categories’ Shades of Green detailed below, the expected allocation of 
proceeds, and consideration of environmental ambitions reflected in the Qair Polska Green 
Financing Framework, we assess the framework Dark green.   

Renewable energy   

Solar energy production:  

- All small-scale and rooftop solar photovoltaic (PV) energy production 

- Large-scale PV and concentrated solar power energy production 

Wind on-shore and off-shore energy production 

Hydrogen: Manufacture of hydrogen, provided life cycle greenhouse gas emissions savings of 73.4% for hydrogen, resulting in life 
cycle emissions lower than 3 tons or carbon dioxide per ton of hydrogen (tCO2/tH2), and 70% for hydrogen-based synthetic fuels 
relative to a fossil fuel comparator of 94 grams of CO2 equivalent per megajoule (gCO2e/MJ). 

 

Energy storage   

Hydrogen storage: Construction of hydrogen storage facilities; conversion of existing underground gas storage facilities into 
storage facilities dedicated to hydrogen storage; operation of hydrogen storage facilities where the hydrogen stored in the facility 
meets the criteria for manufacture of hydrogen outlined above. 

Energy storage: All electrochemical and mechanical renewable energy storage activities, including BESS. 

 

See Analysis Of Eligible Projects for more detail. 

 

  

Dark green

Dark green
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Issuer Sustainability Context 

This section provides an analysis of the issuer's sustainability management and the embeddedness of 

the financing framework within its overall strategy. 

Issuer Description 

Qair Polska is the Polish arm and controlled subsidiary of Qair Group and has been operating in 
Poland since 2015. Its portfolio comprises 11 wind farms with capacity of more than 262 
megawatts (MW), and 84 solar PV investments (with capacity of more than 296MW). Investments 
in the development phase amount to 6.3 gigawatts (GW), comprising solar PV (2GW), wind (1.6GW), 
and energy storage (2.7GW).  

Qair International, a France-based independent power producer that develops, owns, and 
operates multi-technology renewable projects, owns 97.5% of Qair Polska's share capital and 
operates as a core holding company within the Qair Group. It focuses on onshore and offshore 
wind and utility-scale solar power, energy from waste, hydroelectricity, battery storage, hydrogen 
production, and tidal energy. It has 1.7GW of renewable power projects, primarily using wind and 
solar sources, either in operation or under construction, across 20 countries. Most of its current 
renewable energy capacity is in Brazil and Europe, particularly in Poland. 

Material Sustainability Factors  

Climate transition risk  

Climate transition risks are highly material to power generators, given their critical role in the value chain and their exposure to 
downstream actors, which are a leading cause of greenhouse gas emissions. Companies focused on renewable energy solutions 
have significant growth opportunities in the climate transition. Due to the profound changes needed to limit global warming to 1.5 
degrees Celsius (1.5 C), climate transition risk affects all sectors. As part of its National Climate and Energy Plan, Poland targets a 
50% reduction in greenhouse gas emissions by 2030 compared to 1990 levels. That said, its progress has been modest, with a 
reduction of about 9% achieved by 2023. Poland has been focusing on increasing its renewable energy capacity, in particular 
solar and wind, and reducing its dependence on coal. 

 

Physical climate risk  

Electricity generation companies are more exposed to physical climate risks than companies in other sectors due to their fixed 
assets. Extreme weather events are typically localized, so exposure is contained to the sites of the activities and assets. We 
expect physical climate risks and impacts to continue, but vary regionally depending on the regulatory responses. Extreme 
weather (including wildfires, hurricanes, and storms) is becoming more frequent and severe and can result in power outages for 
large populations. Key risks in Poland relate to increases in the annual mean temperature and precipitation, and corresponding 
risks of floods and drought.  

 

Biodiversity and resource use  

Renewable energy producers contribute to the consumption of resources and impacts on biodiversity. The expansion of 
renewable power generation to meet climate goals often requires large areas of land or river systems in potentially sensitive 
habitats. Renewable infrastructure can alter ecosystems, harm threatened species, and compete with other valuable land or 
water uses such as agriculture. The energy transition also relies on critical raw materials, the mining of which may lead to land-
use change and biodiversity loss. Awareness about the link between biodiversity and global productivity is increasing and this 
poses a material risk to power generators.  
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Issuer And Context Analysis 

The projects in Qair Polska’s framework aim to address environmental factors that we 
consider most material for the company. These include investments in solar and wind power, as 
well as energy storage systems that are key to the transition to a low-carbon future. That said, 
the company is exposed to biodiversity, resource use, and social risks in its value chain from the 
materials used in construction, equipment, and energy technologies.  

At the group level, Qair aims to achieve 3GW of installed capacity by 2027. This will help the 
group avoid emissions in other sectors using its low-carbon power. Internally, the Qair Group 
calculates scope 1, 2, and 3 emissions across its subsidiaries, identifying scope 3 construction 
emissions as the most material share of its carbon footprint. In Poland specifically, construction 
emissions account for 92% of total emissions. These stem mostly from the purchase of 
construction components, such as solar panels or wind turbines. At the same time, the 
operations in Poland also generate high emissions, in particular because the country has the 
most emissions-intensive national grid mix in Europe, at 565gC02 per kilowatt hour (/kWh). That 
said, Qair Polska has not set any greenhouse gas emissions-reduction targets.  

At the group level, Qair incorporates physical climate risk exposures into its risk assessment 
process in alignment with the Equator Principles. However, it has yet to conduct a 
comprehensive climate scenario analysis. Physical risks are managed throughout the project life 
cycle, including upstream screening, risk assessments during development, downstream 
implementation, and monitoring of mitigation measures.  

Qair Polska manages biodiversity risks at the project level through environmental impact 
assessments (EIAs). When it comes to biodiversity, these consider whether the project is in a 
protected area and establish specific monitoring requirements for animals and flora. The EIAs 
include an assessment of landscapes and visual impacts of the projects. The EIAs conducted are 
in line with local regulatory requirements where applicable, as well as with international 
standards such as International Finance Corp.'s performance standards. At the group level, Qair 
provides some project-specific reporting on environmental and social risk assessments on its 
website but does not yet provide entity-level disclosures on these topics. 

The Qair Group has mechanisms to ensure the procurement process captures environmental 
and social considerations, and we understand these also apply to Qair Polska. The 
procurement process includes a specific questionnaire to the main suppliers to address social 
and environmental topics, such as the end-of-life treatment of equipment. However, Qair Group 
does not detail how the questionnaire results will be embedded in the final procurement 
decision.  

At the group level, Qair undertakes social impact assessments (SIAs) for all projects to 
understand and mitigate potential risks to local communities. We understand that these also 
apply to Qair Polska. The SIAs across project life cycles are in accordance with international 
standards to establish baselines, risks, and mitigation measures to be implemented under the 
company’s environmental and social management plan. Qair has established stakeholder 
engagement guidelines to inform community consultations and communication processes as 
well as grievance mechanism procedures. 
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Alignment Assessment 

This section provides an analysis of the framework's alignment to Green Bond and Loan principles. 

 

Alignment Summary Aligned =  Conceptually aligned =   Not aligned =   

 Green Bond Principles, ICMA, 2025  

 Green Loan Principles, LMA/LSTA/APLMA, 2025   

 

 Use of proceeds 

We assess all the green project categories as having a green shade, and Qair Polska commits to allocating the net proceeds 
issued under the framework exclusively to eligible green projects. Please refer to the Analysis Of Eligible Projects section for 
more information on our analysis of the environmental benefits of the expected use of proceeds. The projects listed in the 
framework--solar PV, wind turbines, and energy storage systems--aim to contribute to climate-change mitigation. In case of 
refinancing, Qair Polska commits to a maximum look-back period of 36 months. Qair Polska will allocate the net proceeds from 
the green bonds, loans, guarantees, and derivatives issued under the framework to finance or refinance, in whole or in part, 
eligible renewable energy and energy storage projects. The company has shared that derivatives and guarantees will always be 
connected to green loans with maturities longer than one year. Derivatives will be mostly interest-rate and foreign-exchange 
swaps, which we view as debt-like instruments in scope of the relevant principles. 

 

 Process for project evaluation and selection 

The company’s Green Financing Committee (GFC) oversees the evaluation and selection of eligible projects. The GFC is 
composed of senior representatives from different areas of Qair Polska, including the finance, investment, governance and 
communication, and environmental, social, and governance departments. The GFC will meet at least annually and decisions 
regarding the eligibility of projects are taken unanimously. The evaluation and selection process includes the identification of 
environmental and social risks, and mitigation of the risk of negative social and/or environmental impacts of projects financed.   

 

 Management of proceeds 

Qair Polska’s corporate, project finance, and treasury department will track the allocation of the proceeds, and the net proceeds 
issued under the framework will be managed on a portfolio basis. The same process will apply in instances where a green loan is 
structured as a tranche within a larger financing facility. Unallocated proceeds will be temporarily held or invested in cash or 
other short-term, liquid instruments. If any eligible projects are divested, transferred, or no longer meet the eligibility criteria, the 
company will remove it from the eligible projects register and replace it as soon as possible, ideally within 12 months.  

 

 Reporting 

Qair Polska commits to reporting on the allocation of proceeds and their impacts on an annual basis, while there are outstanding 
instruments. The reporting will be publicly available on the company’s website. The allocation report will include the total 
amount of outstanding issuance, the amount of proceeds allocated to each eligible project category, the balance of unallocated 
proceeds (if any), and the split between financing and refinancing. The impact report will disclose the impact of financed 
projects, aggregated by project category, and the methods and assumptions used to calculate them. If guarantees and 
derivatives are used as eligible instruments, and since they do not directly generate environmental impacts, their effects will be 
reflected at the level of the underlying eligible projects they support in the impact reporting. To avoid any risk of double counting 
in the allocation reporting linked to the use confirmation, the report will always include the nominal (or committed) value of 
guarantees issued, their allocation to eligible projects, and confirmation that they do not exceed the underlying green exposure 
they support.   
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Analysis Of Eligible Projects 

This section provides details of our analysis of eligible projects, based on their environmental benefits 

and risks, using the "Analytical Approach: Shades Of Green Assessments". 

 

Overall Shades of Green assessment 

Based on the project category shades of green detailed below, the expected allocation of 
proceeds, and consideration of environmental ambitions reflected in Qair Polka’s Green 
Financing Framework, we assess the framework Dark Green. 

Green project categories 

Renewable energy 

Assessment Description 

 

 

 

Solar energy production:  

- All small-scale and rooftop solar PV energy production 

- Large-scale PV and concentrated solar power energy production 

Wind on-shore and off-shore energy production 

Hydrogen: Manufacture of hydrogen, provided lifecycle greenhouse gas emissions savings of 
73.4% for hydrogen (resulting in lifecycle greenhouse gas emissions lower than 3TCO2/Th2) and 
70% for hydrogen-based synthetic fuels relative to a fossil fuel comparator of 94gCO2e/MJ 

Analytical considerations 

• Renewable energy sources are key to limiting global warming to well below 2 C. Still, wind or solar projects may cause land-
use changes and adversely affect local biodiversity, and they are exposed to physical climate risks. Green hydrogen is 
important for the transition to a low-carbon future, due to its low emissions and potential applications in otherwise difficult-
to-decarbonize industrial processes and transportation. 

• We assign a Dark green shade to this project category to reflect the climate benefits of low-emission energy generation. 
Development of solar PV and wind power are important contributors to decarbonizing the energy sector and supporting the 
Paris Agreement's modelled pathways, which imply that almost all electricity will come from zero- or low-carbon sources by 
2050. All projects financed under the framework will be in Poland.  

• Although beneficial from a climate perspective, wind and solar projects can involve biodiversity and local environmental risks, 
such as from ecosystem disturbances and local pollution during construction and the ongoing land-use footprint of this 
infrastructure. These risks are enhanced by all installations being established on greenfield sites. Qair Polska has conducted 
EIAs for two of the financed projects, Jenków and Grudziądz. Additionally, all projects being financed include measures for 
reducing and mitigating biodiversity risks. 

Dark green

 

Our Shades of Green 
Analytical Approach > 

Dark
green

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

https://www.spglobal.com/ratings/en/research/articles/230727-analytical-approach-shades-of-green-assessments-12770725
https://www.spglobal.com/ratings/en/research/articles/230727-analytical-approach-shades-of-green-assessments-12770725
https://www.spglobal.com/ratings/en/research/articles/230727-analytical-approach-shades-of-green-assessments-12770725
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• Eligible projects may connect to the power grid or specific assets. We view the exclusion of fossil fuel connections as 
positive, though we note the framework allows for electricity supply to clients with significant environmental risks in their 
value chains.  

• Fixed renewable energy infrastructure is subject to various physical climate risks. Qair manages these for eligible projects 
through its enterprise-wide risk-management processes but does not stipulate specific risk assessments. 

• Qair Polska does not currently plan to finance hydrogen production under this framework. We understand that, if such 
projects are financed in the future, they would be limited to green hydrogen (produced by electrolysis of water using 
renewable electricity). Green hydrogen is part of a 2050 solution due to its low emissions and potential applications in 
otherwise difficult-to-decarbonize industrial processes and transportation, as well as its energy storage potential. Risks 
associated with hydrogen leakage and water use remain important and require appropriate mechanisms, such as water 
reuse or recycling, or the implementation of leak-detection systems.   

 

Energy storage 

Assessment Description 

 

 

 

Hydrogen storage: Construction of hydrogen storage facilities, conversion of existing 
underground gas storage facilities into storage facilities dedicated to hydrogen storage, and 
operation of hydrogen storage facilities where the hydrogen stored in the facility meets the 
criteria for manufacture of hydrogen outlined above. 

Energy storage: All electrochemical and mechanical renewable energy storage activities, 
including BESS. 

Analytical considerations 

• BESS and pumped hydro storage play an increasingly vital role in enabling the integration of renewable electricity and 
providing the flexibility needed in a low-carbon energy system. By offering balancing capacity, grid stability services, and 
short- or long-term storage, these technologies are essential to building a resilient, decarbonized power system. We consider 
Qair Polska’s investments in this category to be Dark green.   

• Only renewable power, primarily wind or solar, will be used for charging storage solutions, which we consider a positive 
aspect of the framework. The source of energy stored in BESS will be Poland's national electricity grid, which has high-
emissions and currently a low share of renewables (about 16%). The financing of BESS therefore plays a role in supporting the 
transition to lower-carbon energy. Qair Polska has shared that it may include financial power purchase agreements (virtual 
PPAs) as part of the eligible projects under this category.   

• Batteries require high volumes of environmentally sensitive materials. The supply chains for these materials need to be 
appropriately managed to avoid creating new adverse social and environmental impacts. Qair Polska will perform an 
environmental and social impact assessment on all projects under this framework, but there are no energy-storage-specific 
considerations. Additionally, end-of-life and recycling considerations will be addressed in a questionnaire sent to the main 
suppliers and focusing on social and environmental aspects of battery manufacturing. We understand this questionnaire is 
ongoing. That said, the company is yet to establish and detail how the results of the questionnaire influences its 
procurement decisions.  

• Qair Polska does not currently plan to finance hydrogen storage under this framework. In case such projects are financed in 
the future, the company has shared that storage would be limited to green hydrogen.  

 

 

 

 

 

Dark green
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S&P Global Ratings' Shades of Green 

Assessments      

Dark 
green 

Medium 
green 

Light 
green Yellow Orange Red 

Description      

Activities that 
correspond to the 
long-term vision of 
an LCCR future. 

Activities that 
represent significant 
steps towards an 
LCCR future but will 
require further 
improvement to be 
long-term LCCR 
solutions. 

Activities 
representing 
transition steps in 
the near-term that 
avoid emissions  
lock-in but do not 
represent long-term 
LCCR solutions. 

Activities that do not 
have a material 
impact on the 
transition to an  
LCCR future, or, 

Activities that have 
some potential 
inconsistency with 
the transition to an 
LCCR future, albeit 
tempered by existing 
transition measures. 

Activities that are not 
currently consistent 
with the transition to 
an LCCR future. 
These include 
activities with 
moderate potential 
for emissions lock-in 
and risk of stranded 
assets. 

Activities that are 
inconsistent with, 
and likely to impede, 
the transition 
required to achieve 
the long-term LCCR 
future. These 
activities have the 
highest emissions 
intensity, with the 
most potential for 
emissions lock-in  
and risk of stranded 
assets. 

Example projects      

 Wind power 
Certified 
forestry 

New energy 
efficient 
buildings  

Fossil fuel 
buses 

Conventional  
steel  
production 

Oil and gas 
exploration 

      

Note: For us to consider use of proceeds aligned with ICMA Principles for a green project, we require project categories directly funded by the financing to be 
assigned one of the three green Shades. 

LCCR--Low-carbon climate resilient. An LCCR future is a future aligned with the Paris Agreement; where the global average temperature increase is held below 2 
degrees Celsius (2 C), with efforts to limit it to 1.5 C, above pre-industrial levels, while building resilience to the adverse impact of climate change and achieving 
sustainable outcomes across both climate and non-climate environmental objectives. Long term and near term--For the purpose of this analysis, we consider the long 
term to be beyond the middle of the 21st century and the near term to be within the next decade. Emissions lock-in--Where an activity delays or prevents the 
transition to low-carbon alternatives by perpetuating assets or processes (often fossil fuel use and its corresponding greenhouse gas emissions) that are not aligned 
with, or cannot adapt to, an LCCR future. Stranded assets--Assets that have suffered from unanticipated or premature write-downs, devaluations, or conversion to 
liabilities (as defined by the University of Oxford). 
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Related Research 

• Analytical Approach: Second Party Opinions, March 6, 2025 

• FAQ: Applying Our Integrated Analytical Approach For Second Party Opinions, March 6, 2025 

• Analytical Approach: Shades Of Green Assessments, July 27, 2023 

• ESG Materiality Map Power Generators, May 18, 2022 

  

https://www.spglobal.com/ratings/en/research/articles/230727-analytical-approach-second-party-opinions-use-of-proceeds-12775313
https://www.spglobal.com/ratings/en/research/articles/230727-faq-applying-our-integrated-analytical-approach-for-use-of-proceeds-second-party-opinions-12788419
https://www.spglobal.com/ratings/en/research/articles/230727-analytical-approach-shades-of-green-assessments-12770725
https://www.spglobal.com/ratings/en/regulatory/delegate/getPDF?articleId=3150845&type=COMMENTS&defaultFormat=PDF
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Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P) receives compensation for the provision of the Second Party Opinions product and the 
European Green Bond External Review product (separately and collectively, Product).  

S&P may also receive compensation for rating the transactions covered by the Product or for rating the issuer of the transactions covered by the Product.  

The purchaser of the Product may be the issuer.  

The Product is not a credit rating, and does not consider credit quality or factor into our credit ratings. The Product does not consider, state or imply the likelihood of 
completion of any projects covered by a given financing, or the completion of a proposed financing. The Product is a statement of opinion and is neither a verification nor 
a certification. The Product is a point in time evaluation reflecting the information provided to us at the time that the Product was created and published, and is not 
surveilled. The Product is not a research report and is not intended as such. S&P's credit ratings, opinions, analyses, rating acknowledgment decisions, any views 
reflected in the Product and the output of the Product are not investment advice, recommendations regarding credit decisions, recommendations to purchase, hold, or 
sell any securities or to make any investment decisions, an offer to buy or sell or the solicitation of an offer to buy or sell any security, endorsements of the suitability of 
any security, endorsements of the accuracy of any data or conclusions provided in the Product, or independent verification of any information relied upon in the credit 
rating process. The Product and any associated presentations do not take into account any user’s financial objectives, financial situation, needs or means, and should not 
be relied upon by users for making any investment decisions. The output of the Product is not a substitute for a user’s independent judgment and expertise. The output 
of the Product is not professional financial, tax or legal advice, and users should obtain independent, professional advice as it is determined necessary by users.  

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.  

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 Product. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for 
reliance of use of information in the Product, or for the security or maintenance of any information transmitted via the Internet, or for the accuracy of the information in 
the Product. The Product is provided on an “AS IS” basis. S&P PARTIES MAKE NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, INCLUDED BUT NOT LIMITED 
TO, THE ACCURACY, RESULTS, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE WITH RESPECT TO THE PRODUCT, OR 
FOR THE SECURITY OF THE WEBSITE FROM WHICH THE PRODUCT IS ACCESSED. S&P Parties have no responsibility to maintain or update the Product or to supply any 
corrections, updates, or releases in connection therewith. S&P Parties have no liability for the accuracy, timeliness, reliability, performance, continued availability, 
completeness or delays, omissions, or interruptions in the delivery of the Product.  

To the extent permitted by law, in no event shall the 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, loss of data, cost of substitute materials, cost of capital, or claims of any third party) in connection with any use of the Product even if advised of the 
possibility of such damages.  

Some of the Product may have been created with the assistance of an artificial intelligence (AI) tool. Published Products created or processed using AI is composed, 
reviewed, edited, and approved by S&P personnel. 

S&P maintains a separation between commercial and analytic activities. 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 nonpublic information received in connection with each analytical process.  

For PRC only: Any "Second Party Opinions " or "assessment" assigned by S&P Global Ratings: (a) does not constitute a credit rating, rating, sustainable financing 
framework verification, assessment, certification or evaluation as required under any relevant PRC laws or regulations, and (b) cannot be included in any offering 
memorandum, circular, prospectus, registration documents or any other document submitted to PRC authorities or to otherwise satisfy any PRC regulatory purposes; 
and (c) is not intended for use within the PRC for any purpose which is not permitted under relevant PRC laws or regulations. For the purpose of this section, “PRC” refers 
to the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan. 

For India only: Any "Second Party Opinions" or "assessments" assigned by S&P Global Ratings to issuers or securities listed in the Indian securities market are not 
intended to be and shall not be relied upon or used by any users located in India. 

Australia: S&P Global Ratings Australia Pty Ltd provides Second Party Opinions in Australia subject to the conditions of the ASIC SPO Class No Action Letter dated June 
14, 2024. Accordingly, this Second Party Opinion and related research are not intended for and must not be distributed to any person in Australia other than a wholesale 
client (as defined in Chapter 7 of the Corporations Act). 

Copyright © 2026 by Standard & Poor’s Financial Services LLC. All rights reserved.  
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