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Second Party Opinion 

UltraTech Cement Ltd. Sustainability-Linked 
Financing Framework 
June 29, 2026 

Location: India Sector: Cement  

 

Alignment Summary Aligned =  Conceptually aligned =   Not aligned =   

 Sustainability-Linked Bond Principles, ICMA, 2024 

 Sustainability-Linked Loan Principles, LMA/LSTA/APLMA, 2025 

See Alignment Assessment for more detail.  
  
Relevance And Ambition Analysis Summary  Relevance Ambition 

SPT/KPI 1  
Scope 1 emissions, measured in kgCO2 per ton of cementitious material 
(kgCO2/t.cem), should be equal to or lower than 393, by March 31, 2035, a 
reduction of 34.57% from a fiscal 2025 baseline.   

SPT/KPI 2  Increase green energy consumption from waste heat recovery system (WHRS), 
solar, and wind power to 85% by fiscal 2030, and 100% by fiscal 2050.   

 

SPT--Sustainability performance target. KPI--Key performance indicator. See Relevance And Ambition Analysis for more detail.  
   

Strengths Weaknesses Areas to watch 

The framework addresses transition risk, a 
pressing sustainability challenge for the 
cement industry. Emissions and the use of 
green energy contribute to UltraTech’s goals 
to produce carbon-neutral concrete, achieve 
net zero emission, and source 100% of its 
electricity from renewable sources by fiscal 
2050 (year ending March 31, 2050). 

No weakness to report. The absence of a consistent baseline limits 
the ability to assess the targets’ 
ambitiousness over time. UltraTech has not 
recalculated its historical data following the 
acquisition of India Cements and of Kesoram 
Industries’ cement arm. 

  

Relevant Ambitious

Relevant Ambitious

 

 
     

    
      

    
   

 

 

 

 
     

    
      

    
   

 

 

 

 
     

    
     

    
   

 

 

Primary contact 

Vanessa Lai  
Hong Kong 
+852-2912-3019 
vanessa.lai 
@spglobal.com 
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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 
UltraTech Cement Ltd. (UltraTech) manufactures and sells cement, clinker, ready-mix concrete 
(RMC), and related products. It was incorporated in 2000 and is based in Mumbai, India. 

Following the acquisition of India Cements Ltd. in the fourth quarter of 2024 and of Kesoram 
Industries’ cement business in the first quarter of 2025, alongside greenfield and brownfield 
expansions, UltraTech's grey cement capacity has grown to 205.5 million tons per annum (mtpa), 
including overseas capacity, as of April 17, 2026. The company has business operations in India 
(90%+ of revenues), United Arab Emirates, Bahrain, and Sri Lanka.  

UltraTech is the heavy materials arm of the Aditya Birla Group, a global diversified group. The 
company is listed on the Bombay Stock Exchange and National Stock Exchange of India. 

Material Sustainability Factors 

Climate transition risk and sustainable products and services 
Building materials are a major contributor to global greenhouse gas emissions, with the cement subsector alone accounting for 
about 7% of such emissions. Cement manufacturers' carbon intensity ratio is 10x the average for the building material sector. 
Decarbonization will likely involve significant investments in efficiency, use of alternative fuels, carbon capture and storage, as 
well as increased use of recycled materials or low-clinker products. Rising demand for sustainable building products and services 
stems from greater awareness of product lifecycle environmental impacts throughout the sector's value chain and potential 
health impacts from hazardous chemicals in building materials. Additionally, several developed countries are revising their 
industrial policies and regulations to emphasize recycling building materials, endorsing light construction, and promoting energy-
efficient buildings to reduce environmental effects.  

India aims to reduce the emissions intensity of its GDP by 47% by 2035, from the 2005 level, and to achieve net zero by 2070. The 
country has already achieved 36% reduction between 2005 and 2020. Meanwhile, according to the National Institution of 
Transforming India, the country’s production of cement accounts for about 6% of national greenhouse gas emissions. Cement 
producers has made progress in reducing emissions intensity through investment in modern equipment and better plant 
operation, such as the wider use of high-efficiency kilns with pre-heaters and pre-calciners. 

Pollution  
Air, water, and land pollution resulting from manufacturing or downstream disposal of waste is a potential regulatory and 
reputational risk for building material providers. Materials manufacturing furnaces, boilers, and kilns may also generate air 
pollutants including nitrogen oxides, sulfur dioxides, particulate matter, and volatile organic compounds (VOCs). This pollution 
can affect local communities’ well-being and harm local ecosystems if improperly managed, requiring suitable investments in 
prevention measures. For example, India aims to achieve 40% reduction in particulate matter (10 micrometers or less in 
diameter) concentrations by 2025-2026, as outlined in its National Clean Air Programme. 

Workforce health and safety  
The building materials sector has higher injury and fatality rates than other industries during manufacturing operations, even 
though exposure varies by subsector. The industry, particularly the heavy side, is more sensitive to concerns around managing 
employee safety, with many companies improving policies and standards related to health and safety. India launched the 
National Policy on Safety, Health and Environment at Workplace in 2009, with the objective to continuously reduce workplace 
injuries, occupational diseases, and fatalities. The policy covers all sectors of the economy.  
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Issuer And Context Analysis 
The framework targets climate transition risk, which is the most material sustainability factor 
within the building materials sector. The selected key performance indicators focus on reducing 
direct emissions associated with cement and clinker production processes, including the onsite 
captive power, logistics, and machinery. Mitigation strategies include increasing the share of 
renewable energy, utilizing alternative raw materials, and expanding the portfolio of low-carbon 
products. 

UltraTech's decarbonization strategies are transitioning toward a 1.5°C pathway from the 
earlier 2°C objective. The company is focusing on Scope 1 emissions, which accounted for 85% 
of its emissions in fiscal 2025. Key strategies include scaling renewable energy to meet an 85% 
green energy target by fiscal 2030, part of a global RE100 goal (the commitment to 100% 
renewable electricity) for fiscal 2050. Driven by a 36% year-over-year expansion in renewable 
capacity and a 18% increase in WHRS, green energy comprised 27.8% of UltraTech's total energy 
mix in fiscal 2025. The company plans to add 140 megawatt (MW) in WHRS capacity within the 
next three years. Other mitigation initiatives include energy management, where its EP100 pledge 
to double energy productivity was met in 2024, ahead of the 2035 target, and several energy 
efficiency programs. Meanwhile, Scope 3 emissions saw a notable rise in fiscal 2025 and 
accounted for roughly 13% (excluding the acquired companies) of the total emissions profile. It is 
largely due to the increase of higher upstream emissions from purchased goods and services. In 
alignment with the Global Cement & Concrete Association’s (GCCA) Net-Zero Concrete Pathway 
to produce carbon-neutral concrete by 2050, UltraTech has updated its interim goals to align 
with the 1.5°C scenario pathway (to limit global warming at 1.5°C from pre-industrial levels) as 
compared with previous 2°C-aligned targets. The updated targets are in the advanced stage of 
validation with Science Based Targets initiative (SBTi).   

The company’s circular economy strategy focuses on optimizing, recycling, reuse, and the 
extension of material life cycles. To improve resource utilization, UltraTech for instance blends 
high-grade and low-grade limestone. By integrating industrial, agricultural, and municipal solid 
waste as alternative fuels and raw materials, the company significantly reduces reliance on virgin 
inputs and natural limestone. Specifically, industrial by-products such as slag, fly ash, and 
gypsum are incorporated into eco-friendly cement blends. Notably, fly ash, which constitutes 
45% of the company's waste, is fully repurposed as a cement additive. UltraTech maintains Zero 
Waste to Landfill certification for all facilities, achieving a 99.99% diversion rate (with only 0.01% 
biomedical waste incinerated). In fiscal 2026, alternative and recycled materials were 24% of 
total input materials. Furthermore, compared with last fiscal year, the company reduced by 43% 
virgin plastic use in fiscal 2025, through the use of recycled polypropylene in cement packaging. 

UltraTech manages pollution in compliance with regulations. The company operates in 
adherence to Indian environmental legislation, including the Water Act, the Air Act, and the 
Environment Protection Act. It governs its environmental impacts through its environmental 
policy and ISO 14001-certified environmental management systems. Air emission controls include 
continuous emissions monitoring systems and the deployment of technological interventions, 
such as the installation of flue-gas and low-NOx burners, calciners, and desulphurization 
techniques, complemented by kiln upgrades to minimize particulate matter. Effluent 
management is through digital monitoring systems to ensure water quality meets regulatory 
thresholds. 

Rigorous safety management systems can only mitigate, rather than eliminate safety risks, as 
seen with a higher number of fatalities in fiscal 2025. UltraTech’s occupational health and 
safety framework is governed by its Safety Policy and a "zero harm" philosophy supported by the 
Board. The company maintains ISO 45001-aligned management systems and ensures that safety 
protocols are systematically integrated into both project design and supplier selection 
processes. Key mitigation strategies include proactive hazard identification, incident reporting, 
and the deployment of advanced technologies such as virtual reality-based training, AI 
monitoring, and real-time analytics to reduce workplace risks. In fiscal 2025, employees and 
workers completed a total of 1.2 million hours of safety training. To ensure compliance, UltraTech 
conducts regular internal and external audits of its operations and contractors. Despite these 
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robust systems, the company recorded eight fatalities in fiscal 2025, seven in fiscal 2024, a 
significant increase from one in fiscal 2023. This was amid an increase production volume and 
number of employees. Achieving zero on-site fatalities remains a strategic focus. 

 

Investments 
UltraTech will accelerate its transition to a low-carbon economy. Capital will be primarily 
deployed to mitigate operational emissions by commissioning coal-free plants powered by 
renewable energy and WHRS, with current capacities of 1.39 gigawatt (GW) and 414 MW, 
respectively. For fiscals 2024 and 2025, capex was primarily toward growth and maintenance as 
well as for setting up WHRS. UltraTech has earmarked approximately US$200 million for 
renewable energy expansion (with 50% already deployed) and US$740 million for WHRS 
development (with 75% already deployed) until fiscal 2028. 

UltraTech is also investing in transformative technologies such as kiln electrification, 
electrolysis, and carbon capture and storage to drive decarbonization. Key initiatives include 
piloting the UCLA-partnered ZeroCAL process to eliminate 98% of limestone-related emissions 
and developing indigenous carbon capture and utilization (CCU) technologies through 
government and academic partnerships. Supported by continuous research and development 
(R&D) into low-carbon and water-saving cement solutions, these strategic investments are 
critical pillars in UltraTech’s journey toward achieving Net Zero by 2050. 
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Alignment Assessment 
This section provides an analysis of the financing’s alignment to the Sustainability-Linked Bond 
Principles and Sustainability-Linked Loam Principles. 

 

Alignment Summary Aligned =  Conceptually aligned =   Not aligned =   

 Sustainability-Linked Bond Principles, ICMA, 2024 

 Sustainability-Linked Loan Principles, LMA/LSTA/APLMA, 2025 

 

 Selection of key performance indicators (KPIs) 
The KPIs are aligned with the Principles because their scope, objective, and calculation are clearly articulated. Emissions and 
green energy consumption address relevant sustainability challenges for the cement industry. KPI 1 demonstrates the 
company’s commitment to mitigating this exposure and KPI 2 demonstrates the company’s commitment to increasing its green 
energy mix, in line with its sustainability strategy. 
For more information, see KPIs in Relevance And Ambition Analysis. 

 

 Calibration of sustainability performance targets (SPTs) 
The framework outlines the expected observation date, relevant triggers events, and frequency of both SPTs.  We consider all 
SPTs to be ambitious because they promote improvements over the business-as-usual trajectory. 
For more information, see SPTs in Relevance And Ambition Analysis.  

 

 Instrument characteristics  
UltraTech's ability or failure to reach its targets will impact the features of the instruments issued under the framework. These 
include a coupon adjustment, margin adjustment, premium payment, or additional covenants, which will be specified in the 
relevant documentations of the specific transaction. The framework also includes a fallback mechanism. If SPTs cannot be 
calculated, observed, or reported in a timely and satisfactory manner, the defined characteristic change will be triggered as if 
the company failed to achieve the stated SPTs by the target observation period (i.e. January to March of respective financial 
years). In addition, if there are changes in the calculation methodology or significant changes in UltraTech’s corporate structure 
(e.g. acquisition, divestiture, mergers, insourcing or outsourcing), any recalculation or pro forma adjustment will have to be 
verified and approved by an independent external review, and outlined in the transaction’s specific documentation. 

 

 Reporting 
UltraTech will report annually on its performance compared to the SPTs for all KPIs. The report will be available on the company 
website. It will cover the selected KPIs’ baseline and information that enables lenders and investors to monitor the company’s 
progress on the SPTs. It will also include an independent external verification assurance report obtained from a qualified verifier, 
confirming the SPTs achievements for each year. UltraTech will also disclose, when feasible, an explanation as to how key 
factors, including mergers and acquisitions, are contributing to its sustainability performance, an illustration of the positive 
sustainability impacts related to performance improvements, and any reassessment of the KPI or restatements of the SPTs. For 
loans specifically, the company will communicate to lenders at least annually to provide information on the related financial 
impact for the relevant target observation period, in addition to the performance against the SPTs. 

 

 Post-issuance review 
UltraTech commits to obtaining an independent and external post-issuance verification of its performance against the SPTs for 
each KPI, on an annual basis. It will publish the verification assurance report on the company website. 



Second Party Opinion: UltraTech Cement Ltd. Sustainability-Linked Financing Framework 

 

spglobal.com/ratings This product is not a credit rating | CONFIDENTIAL June 29, 2026 6 

 

Relevance And Ambition Analysis 
This section provides an analysis of whether the financing’s KPIs and SPTs are consistent with its 
progress towards a sustainable future. 

 

KPI 1 Scope 1 CO2 emissions per ton of cementitious product (kgCO2/t.cem) 

SPT 1 
Scope 1 emissions, measured in kgCO2 per ton of cementitious material 
(kgCO2/t.cem), should be equal to or lower than 393, by March 31, 2035, a reduction 
of 34.57% from a fiscal 2025 baseline. 

KPI 1 – Relevance 

 
Analytical considerations  

• The KPI is relevant because it addresses climate change mitigation, a material sustainability 
challenge for the cement industry. The KPI has a direct link to the environmental impact of 
operations, as Scope 1 emissions represent a material portion of UltraTech’s carbon 
footprint (85% of its total emissions in fiscal 2025). It is also aligned with UltraTech’s 
sustainability strategy, whereby the company aims to produce carbon-neutral concrete, 
achieve net zero emission, and source 100% of its electricity from renewable sources by 
fiscal 2050. 

• The KPI covers all manufacturing units of the company, both in India and overseas. UltraTech 
calculates its Scope 1 emissions using the GCCA’s Cement CO2 Protocol. They stem from 
direct energy consumption for production, including the use of coal and lignite, petcoke, 
waste fuel, diesel oil, furnace oil, and other fuels. The historical and baseline data are 
externally verified. 

• The KPI is common in the industry, allowing for external benchmarking. However, it is a 
limitation that the KPI is expressed in intensity, not absolute terms. UltraTech has selected 
production volume, in tons of cementitious product, as the normalizing factor for its Scope 1 
emissions. There is no pricing discrepancy in the calculation compared to metrics based on 
revenues, allowing for a cleaner and more objective assessment of performance. However, 
the nature of the KPI means absolute emissions could increase, should the growth in 
cementitious product sales exceed the reduction in emissions intensity. During fiscals 2022-
2024, for example, absolute Scope 1 emissions increased by 16% while Scope 1 emissions 
intensity reduced by 8%. Reaching the KPI's targets might still come with an overall increase 
in total emissions, a clear limitation on its sustainability benefits. 

SPT 1 - Ambition  

 
Analytical considerations  

• Overall, SPT 1 is ambitious. The framework provides information on the baseline year (fiscal 
2025), the annual target observation dates, and the events that would trigger an economic 
outcome or variation in the financial or structural characteristics of the instrument. 

• UltraTech commits to reducing Scope 1 emissions intensity by 34.57% by fiscal 2035. The 
SPTs are benchmarked against the company's own emissions reduction performance. 
However, historical data for fiscal 2022-2024 has not been recalculated following the 
acquisition of India Cements and of Kesoram Industries’ cement arm in 2025. The absence of 

Relevant Highly relevantNot aligned

Ambitious Highly ambitiousNot aligned
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a consistent historical trajectory over fiscal 2022-2024 limits our ability to assess the target's 
ambitiousness over time. 

• UltraTech's emissions had an annualized reduction of 2.7% between fiscal 2022 and fiscal 
2025, based on historical data before the acquisitions. In the first five years (fiscal 2026-
2030), the annualized reduction will be less than 2.7%, but the pace will accelerate beyond 
fiscal 30. UltraTech needs an annualized reduction of 4.1% by fiscal 2035, which is more 
ambitious than its historical performance. As the company keeps growing its business over 
the next several years to reach its capacity target, it will demand continuing decarbonization 
efforts such as greater investment in renewable energy, use of energy-efficient equipment, 
and low-carbon product innovation to keep decreasing emissions intensity over time. 

• UltraTech's company’s previous carbon emissions reduction targets were validated by SBTi 
as aligned with the well-below 2ºC scenario in 2021, and the company is currently at the 
advanced stage of re-validating the SPTs to align with the 1.5ºC scenario. Based on SBTi data 
as of June 2026, eight Indian companies (including UltraTech) from the construction 
materials sector have obtained SBTi validation of their near-term targets so far. Four of them 
are aligned with 1.5ºC scenario, two with a well-below 2°C scenario, and one with a 2°C 
scenario. Additionally, UltraTech has compared its decarbonization pathway against 
industrial peers, referencing the Transition Pathway Initiative (TPI). UltraTech’s fiscal 2035 
trajectory was assessed as below 2°C scenario by the TPI (note that the latest assessment of 
TPI was mid-2025, before UltraTech updated its targets). The SBTi validation and TPI 
assessment help benchmark the SPT against market practices. Nonetheless, according to 
the International Energy Agency’s (IEA) net zero scenario, the direct emissions intensity of 
cement production must reduce to 450 kgCO2/t.cem in 2030, compared with UltraTech’s 
fiscal 2030 target of 527 kgCO2/t.cem, i.e. 17% higher. However, we note that the IEA 
trajectory does not always match that of the SBTi pathway.   

• The government of India introduced the Greenhouse Gases Emission Intensity Target Rules 
in 2025, setting legally binding carbon emissions reduction targets for carbon-heavy 
industries, covering the cement sector. The emission intensity targets are plant-specific 
against the 2023-2024 baseline, and not rolled up to the entire organization. UltraTech 
confirms that the SPTs are above the required regulatory targets and the company's 
production sites comply with the requirements.  

• UltraTech has detailed its strategy to reach these targets. It includes energy efficiency 
improvement efforts, investments in renewable power sources and alternative fuel 
resources, internal carbon pricing, low-carbon product innovation, and new technology R&D. 
As communicated, the company is also exploring CCUS technologies and carbon offsets.  

• In addition, UltraTech discloses some of the external factors that can impact the target 
achievement. These include, for example, raw material and fuel cost and availability, 
technological innovation and scaling, uneven supply of renewable energy, and external 
events and market conditions. 

SPT 1 performance and trajectory (kgCO2/t.cem) 

 
Source: S&P Global Ratings.   
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KPI 2 Green energy consumption (%) 

SPT 2 Increase green energy consumption from WHRS, solar, and wind power to 85% by 
fiscal 2030, and 100% by fiscal 2050. 

KPI 2 – Relevance 

 
Analytical considerations  

• The selected KPI is relevant because it addresses climate change mitigation, a material 
sustainability challenge for the cement industry. However, we consider it as an indirect KPI 
to address climate transition risks. The utilization of WHRS and renewable energy sources 
contributes to reduced reliance on captive power plants and therefore direct emissions. 
Therefore, increasing the share of renewable energy sources contributes to the company's 
overall carbon-reduction efforts and is also correlated to KPI 1 Scope 1 emissions intensity. 

• The KPI covers all manufacturing units of the company, both in India and overseas. Green 
energy is defined as renewable energy sources (i.e. solar, wind, and hybrid), and power 
generated from WHRS. UltraTech calculates its green energy mix by substituting the 
percentage share of green energy from its total energy consumption. The historical and 
baseline data are externally verified. 

• Cement production is an energy-intensive business that produces significant greenhouse 
gas emissions. This KPI is consistent with UltraTech’s annual materiality assessment, under 
the environmental pillar. It is also aligned with the company’s sustainability strategy to 
source 100% of its electricity from renewable sources by fiscal 2050. 

• Solar, wind, and hybrid energy come from both on-site renewable energy generation projects 
and purchased renewable sources through physical power purchase agreements (PPAs). As 
of the end of fiscal 2025, the company has a total renewable energy capacity of 1.02 GW. For 
WHRS, it has an installed capacity of 351 MW. 

SPT 2 - Ambition  

 
Analytical considerations  

• Overall, SPT 2 is ambitious. The framework provides information on the baseline year (fiscal 
2025), the annual target observation dates, and the events that would trigger an economic 
outcome or variation in the financial or structural characteristics of the instrument. 

• UltraTech commits to increase green energy consumption to 85% by fiscal 2030, and 100% 
by fiscal 2050, from the fiscal 2025 base year. Similarly, historical data for fiscals 2022-2024 
has not been recalculated following the merger and acquisition in 2025. The absence of a 
consistent historical trajectory between fiscal 2022 and fiscal 2024 somewhat limits the 
ability to assess the target's ambitiousness over time. 

• During fiscal 2022-2025, UltraTech increased its green energy consumption from 17% to 28%, 
representing an annualized increase of 18%. Meeting the fiscal 2026, fiscal 2027, fiscal 2028, 
fiscal 2030, and fiscal 2050 targets will require annualized rates of 33%, 27%, 26%, 25%, and 
5%, respectively from the baseline. While the interim targets are more ambitious than past 
performance, the fiscal 2050 target requires a smaller annualized increment rate than that 
UltraTech achieved in the past. That said, the fiscal 2050 target requires continuous efforts 
and improvement starting from fiscal 2025, over a long, 25-year timespan. According to 
UltraTech, comparing to the current energy mix (i.e. 27.8% of green energy share), the SPT 
will translate into avoided annual CO2 emissions of 4.76 mtCO2 by fiscal 2026, and 8.21 mtCO2 

Relevant Highly relevantNot aligned

Ambitious Highly ambitiousNot aligned
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by fiscal 2028. UltraTech expects to have capital expenditure of about US$200 million until 
fiscal 2028, and the total value of its renewable energy assets could reach US$2.5 billion. 
Therefore, SPT 2 looks ambitious given the financial and human resources needed, since 
power requirements and regulations differ across the company’s extensive manufacturing 
network.  

• In addition, UltraTech has compared its green energy consumption target against industrial 
peers, referring the RE100. As of June 2026, four Indian cement companies (including 
UltraTech) have committed to 100% renewable electricity. Two of them aim to reach this 
target earlier (2030 and 2040, respectively) and the other two, including UltraTech, aim to do 
so by 2050. The use of the RE100 assessment helps benchmark the SPT against market 
practices. 

• India’s Renewable Consumption Obligation legally mandates certain electricity consumers 
(electricity distribution companies, open access consumers, and captive users) to use a 
minimum share of renewable energy, covering cement producers. UltraTech confirms that 
SPTs are above the regulatory required trajectories.  

• The company has detailed its strategy to reach these targets. It includes R&D in reducing 
reliance on thermal energy in manufacturing processes, committing to no new investments 
in thermal power capacity, and replacing fossil fuels with WHRS. 

• In addition, UltraTech discloses some of the external factors that can impact the target 
achievement. These include raw material and fuel cost and availability, technological 
innovation and scaling, uneven supply of renewable energy, and external events and market 
conditions. 

SPT 2 performance and trajectory (%)  

 
Source: S&P Global Ratings.   

  

17 19 22 28 37

0

50

100

2022 2023 2024 2025 2026 2027 2028 2030 2050

Actual performance SPT trajectory and targets



Second Party Opinion: UltraTech Cement Ltd. Sustainability-Linked Financing Framework 

 

spglobal.com/ratings This product is not a credit rating | CONFIDENTIAL June 29, 2026 10 

 

Mapping To The U.N.'s Sustainable  
Development Goals 

Where the financing documentation references the Sustainable Development Goals (SDGs), we consider 
which SDGs it contributes to. We compare the activities funded by the financing to the International 
Capital Markets Association (ICMA) SDG mapping and outline the intended linkages within our SPO 
analysis. Our assessment of SDG mapping does not affect our alignment opinion.  

This framework intends to contribute to the following SDGs:   

KPI SDGs  

Scope 1 CO2 emissions per ton of 
cementitious product 
(kgCO2/t.cem) 

 

*7. Affordable and 
clean energy 

 

 

*9. Industry, 
innovation and 
infrastructure 

 

 

*13. Climate action 

 

  

Green energy consumption (%) 

 

*7. Affordable and 
clean energy 

 

 

*9. Industry, 
innovation and 
infrastructure 

 

 

*13. Climate action 

 

  

*The KPI is likely to contribute to the SDGs. 
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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 
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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.  
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