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Part 1 - Safeguarding the Green 

Bond Framework and Environmental 

Credentials 



CICERO’s involvment and 

motivations 

World-leading 

provider of second 

opinions on green 

bonds 

http://www.cicero.uio.no/en/
posts/news/green-bonds-
and-environmental-integrity  
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Climate finance flows in last five years have 

been significant despite economic crisis 

2011 

$ 361 BILLION 2012 

$ 359 BILLION 

TOTAL CLIMATE FINANCE IN 2014 

$ 391 
BILLION 

2013 

$ 331 BILLION 

Global climate 

finance increased 

by 18% in 2014, 

more money  

than ever 

Source CPI 

New Climate Economy Report 
$ 6000 BILLION is needed a year 



Expert Network on Second Opinions 

ENSO 

 One-stop window for second opinions to the financial 
market 

 Based on CICERO’s trusted non-profit research-based 
approach 

 Operates independently from the financial sector and 
other stakeholders 

 Global network of trusted research institutions on 
climate change and other environmental issues 

http://www.cicero.uio.no/index_e.asp
http://www.bc3research.org/index.php


Investors 

Reviewers of Green 
Bond Frameworks 

(2nd Opinion) 

Issuers of Green 
Bonds (First 

Opinion) 

Green Bond Framework 
1. Use of proceeds (definitions) 
2. Selection process (governance) 
3. Management of proceeds 
4. Reporting 

 
 
 

CICERO/ENSO Second Opinions 
1. Strengths  
2. Weaknesses 
3. Pitfalls 
4. Shading 

 
 





 

Dynamic approach vs.  

Fixed Definitions  

1. Dynamic and flexible approach allows for developments as 

science and the market evolves. 

2. A dynamic approach with issuer specific frameworks often 

refers to standards (GBP, national and sectorial) 

3. CICERO operates independently of other stakeholders’ 

influence. This integrity has been valued by the market. 

4. Other second opinion providers focus more on use of 

proceeds and transparency than on 'greenness', and some 

include a wider set of social responsibility issues. 



Review of 

Green Bonds 



Part 2 - Assessing an Issuer’s Green 

Bond Framework – 2nd Opinions 



Second Opinion Criteria 

Bond issuer’s 
information 

Sustainability and climate 
frameworks, definitions, 
reporting procedures, etc. 

CICERO’s assessment criteria 

• Objective/project types 
• Use of proceeds 
• Project selection (criteria, procedures) 
• Consideration of macro-impacts 

• Trans-boundary impacts 
• Rebound effects 

• Reporting and transparency 

CICERO recommendations and rating (shades of green) 

 

 

 

Very likely to support climate-
friendly investments 

Unlikely to support climate-
friendly investments 



Shades of Green 

Do the selected 

project 

categories meet 

expectations for 

a low-carbon 

and climate-

resilient future? 



http://www.cicero.uio.no 
/en/publications/ 
internal/2831 
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Insights from CICERO Second 

Opinions 

• Governance matters 

 

• Stimulates internal 

dialogue between 

financial and 

environmental 

experts 

 


