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Evaluation Summary 

Sustainalytics is of the opinion that the ATM Green Financing Framework is credible 
and impactful and aligns with the four core components of the Green Bond Principles 
2021 and the Green Loan Principles 2023. This assessment is based on the following: 

 

USE OF PROCEEDS The eligible categories for the use of proceeds, 
Clean Transportation, Renewable Energy and Green Buildings, are 
aligned with those recognized by the Green Bond Principles and the 
Green Loan Principles. Sustainalytics considers that investments in 
the eligible categories will lead to positive environmental impacts and 
advance the UN Sustainable Development Goals, specifically SDGs 7, 
9 and 11. 

  ATM’s Green Finance 
Committee will evaluate, select and monitor eligible projects. The 
committee comprises the General Manager of ATM, CFO – CRO of 
the group, Head of Finance, Head of Sustainability, Head of Budget, 
Planning and Control, and the Legal Counsel. ATM has internal 
processes to address environmental and social risks associated with 
the eligible assets. Sustainalytics considers these processes to be in 
line with market practice. 

 MANAGEMENT OF PROCEEDS ATM’s Budget Planning and Control 
Department and Finance Department will track the allocation of 
proceeds using an internal tracking system. ATM intends to allocate 
all proceeds within 24 months from issuance. Pending allocation, 
unallocated proceeds will be temporarily invested according to 
ATM’s liquidity management policy. This is in line with market 
practice. 

 REPORTING ATM commits to report on allocation of proceeds on its 
website on an annual basis until maturity. The report will include the 
total amount of proceeds allocated to each category, descriptions of 
representative projects from each category, breakdown by types of 
expenditures, share of financing versus refinancing, contribution to 
the EU environmental objectives where applicable, and balance of 
unallocated proceeds. In addition, ATM intends to report on relevant 
impact metrics. Sustainalytics views ATM’s allocation and impact 
reporting as aligned with market practice. 
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Introduction 

Azienda Trasporti Milanesi S.p.A. (“ATM” or the “Group”) is the operator of public transport in Milan, 
Copenhagen and Thessaloniki. The Group operates four types of transport, namely 5 underground railways, 
135 bus lines, 17 tram lines and 4 trolley bus lines. Established in 1931 and headquartered in Milan, Italy, the 
Group serves approximately 3.3 million people and has 10,000 employees as of December 2022.1 

ATM has developed the ATM Green Financing Framework dated March 2024 (the “Framework”) under which 
it intends to issue green bonds, obtain loans2 and green guarantees, including bid bonds and performance 
bonds and use the proceeds to finance or refinance, in whole or in part, existing and/or future projects that 
are expected to deliver positive impact on the decarbonization of Europe’s public transportation sector. The 
Framework defines eligibility criteria in three areas:  

1. Clean Transportation 
2. Renewable Energy 
3. Green Buildings 

ATM engaged Sustainalytics to review the Framework and provide a Second-Party Opinion on the 
Framework’s environmental credentials and its alignment with the Green Bond Principles 2021 (GBP)3 and the 
Green Loan Principles 2023 (GLP).4 The Framework will be published in a separate document.5  

Scope of work and limitations of Sustainalytics’ Second-Party Opinion 

Sustainalytics’ Second-Party Opinion reflects Sustainalytics’ independent6 opinion on the alignment of the 
reviewed Framework with current market standards and the extent to which the eligible project categories are 
credible and impactful. 

As part of the Second-Party Opinion, Sustainalytics assessed the following: 

• The Framework’s alignment with the Green Bond Principles 2021, as administered by ICMA, and the 

Green Loan Principles 2023, as administered by LMA, APLMA and LSTA; 

• The credibility and anticipated positive impacts of the use of proceeds;  

• The alignment of the issuer’s sustainability strategy and performance and sustainability risk 

management in relation to the use of proceeds. 

For the use of proceeds assessment, Sustainalytics relied on its internal taxonomy, version 1.16, which is 
informed by market practice and Sustainalytics’ expertise as an ESG research provider. 

As part of this engagement, Sustainalytics held conversations with various members of ATM’s management 
team to understand the sustainability impact of its business processes and planned use of proceeds, as well 
as the management of proceeds and reporting aspects of the Framework. ATM representatives have 
confirmed that: (1) they understand it is the sole responsibility of ATM to ensure that the information provided 
is complete, accurate and up to date; (2) that they have provided Sustainalytics with all relevant information 
and (3) that any provided material information has been duly disclosed in a timely manner. Sustainalytics also 
reviewed relevant public documents and non-public information. 

This document contains Sustainalytics’ opinion of the Framework and should be read in conjunction with that 
Framework. 

Any update of the present Second-Party Opinion will be conducted according to the agreed engagement 
conditions between Sustainalytics and ATM. 

Sustainalytics’ Second-Party Opinion, while reflecting on the alignment of the Framework with market 
standards, is no guarantee of alignment nor warrants any alignment with future versions of relevant market 

 
1 ATM Group, “Integrated Annual Report 2022”, (2023), available at: https://risultati2022.atm.it/files/integrated-annual-report.pdf 
2 ATM has confirmed to Sustainalytics that loans do not include revolving credit facilities. 
3 The Green Bond Principles are administered by the International Capital Market Association and are available at https://www.icmagroup.org/green-
social-and-sustainability-bonds/green-bond-principles-gbp/. 
4 The Green Loan Principles are administered by the Loan Market Association, Asia Pacific Loan Market Association and Loan Syndications and Trading 
Association and are available at https://www.lsta.org/content/green-loan-principles/ 
5 The Green Financing Framework is available at: https://www.atm.it/en/IlGruppo/ChiSiamo/Pages/Attivita.aspx 
6 When operating multiple lines of business that serve a variety of client types, objective research is a cornerstone of Sustainalytics and ensuring analyst 
independence is paramount to producing objective, actionable research. Sustainalytics has therefore put in place a robust conflict management 
framework that specifically addresses the need for analyst independence, consistency of process, structural separation of commercial and research 
(and engagement) teams, data protection and systems separation. Last but not the least, analyst compensation is not directly tied to specific 
commercial outcomes. One of Sustainalytics’ hallmarks is integrity, another is transparency. 

https://risultati2022.atm.it/files/integrated-annual-report.pdf
https://www.icmagroup.org/green-social-and-sustainability-bonds/green-bond-principles-gbp/
https://www.icmagroup.org/green-social-and-sustainability-bonds/green-bond-principles-gbp/
https://www.lsta.org/content/green-loan-principles/
https://www.atm.it/en/IlGruppo/ChiSiamo/Pages/Attivita.aspx
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standards. Furthermore, Sustainalytics’ Second-Party Opinion addresses the anticipated impacts of eligible 
projects expected to be financed with bond and loan proceeds but does not measure the actual impact. The 
measurement and reporting of the impact achieved through projects financed under the Framework is the 
responsibility of the Framework owner. 

In addition, the Second-Party Opinion opines on the potential allocation of proceeds but does not guarantee 
the realised allocation of the bond and loan proceeds towards eligible activities. 

No information provided by Sustainalytics under the present Second-Party Opinion shall be considered as 
being a statement, representation, warrant or argument, either in favour or against, the truthfulness, reliability 
or completeness of any facts or statements and related surrounding circumstances that ATM has made 
available to Sustainalytics for the purpose of this Second-Party Opinion. 

Sustainalytics’ Opinion 

Section 1: Sustainalytics’ Opinion on the ATM Green Financing Framework 

Sustainalytics is of the opinion that the ATM Green Financing Framework is credible and impactful and aligns 
with the four core components of the GBP and GLP. Sustainalytics highlights the following elements of the 
Framework: 

• Use of Proceeds:  

- The eligible categories, Clean Transportation, Renewable Energy and Green Buildings are aligned 

with those recognized by the GBP and GLP.  

- ATM has defined a look-back period of 36 months for refinancing under the Framework, which 

Sustainalytics considers to be in line with market expectations. 

- Sustainalytics notes that ATM intends to acquire equity stakes in entities that derive 90% or 

more of their revenue from activities that comply with the eligibility criteria in the Framework. 

Sustainalytics believes that project- and activity-based investing generally result in more direct 

environmental benefits and enhance compliance with the criteria in the Framework. However, 

Sustainalytics acknowledges that using green bond proceeds to make equity investments into 

pure play companies is a commonly accepted approach that is likely to generate positive 

impacts by supporting the end activities of the pure play companies.  

- Under the Clean Transportation category, ATM may finance or refinance the following:  

▪ The establishment, acquisition, expansion, renewal, maintenance and operation of zero 

emissions vehicles, including electric buses and minibuses, trams and metro lines, and 

their enabling systems and equipment, such as electric transport charging stations, 

opportunity chargers for buses, battery replacements for electric buses and ticketing 

systems. ATM confirmed to Sustainalytics that only electric vehicles will be financed 

under the Framework. For expenditures that affect all transport modes, such as 

ticketing systems, ATM will use a pro rata approach to calculate the share related to 

electric vehicles.  In these cases, the Group will use the number of passengers per 

kilometre on electrified public transportation over the total number of passengers per 

kilometre on both electric and diesel transportation.  

▪ The acquisition, renewal, maintenance and operation of zero emissions personal 

mobility transport devices propelled by the physical activity of the user, by a zero 

emissions motor, or by a zero-emissions motor combined with physical activity, such 

as electric assist bikes. 

▪ The construction or adaptation of existing or new supporting infrastructure, including 

electric bus depots and electric transport charging stations. ATM confirmed that roads, 

road bridges and parking facilities will be excluded from the Framework. 

▪ Sustainalytics notes that the Framework excludes financing assets and expenditures 

dedicated to fossil fuel-based transportation. Sustainalytics considers this to be in line 

with market practice.   

- Under the Renewable Energy category, ATM may finance or refinance the installation, 

maintenance and repair of:  
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▪ Solar photovoltaic systems in depots and their ancillary technical equipment, such as 

inverters, racking equipment and performance monitoring equipment. Sustainalytics 

considers this to be in line with market practice.   

- Under the Green Building criteria, ATM may finance or refinance the following in Italy:  

▪ Construction of new buildings with primary energy demand (PED) at least 10% lower 

than the PED resulting from the local nearly zero-energy building (NZEB) that 

implements the requirements from the Directive 2010/31/EU of the European 

Parliament and of the Council.7   

▪ Acquisition of buildings with the following criteria:  

• Buildings built before 31 December 2020 that have obtained EPC A or within the 

top 15% most energy-efficient buildings in the relevant area based on PED. 

• Buildings built after 31 December 2020 with PED at least 10% lower than the PED 

resulting from the local NZEB that implements the requirements from the Directive 

2010/31/EU of the European Parliament and of the Council.8  

• Buildings certified with BREEAM Excellent,9 HQE Excellent10 or LEED Platinum.11 

Sustainalytics views these certification schemes as robust and credible. 
▪ Renovations that comply with one of the following criteria: 

• Applicable requirements for major renovation implementing Directive 

2010/31/EU. Sustainalytics notes that the performance standard reflected in the 

EU Taxonomy, which requires meeting the relevant cost-optimal minimum energy 

performance requirements in accordance with the Energy Performance Building 

Directive, could vary among EU Member States. Sustainalytics, therefore, 

encourages ATM to report on the actual PED performance or energy savings 

achieved compared to the reference buildings as defined based on the existing 

building stock in the region.  

• A minimum 30% improvement in primary energy demand over pre-renovation 
levels.  

▪ Sustainalytics considers this to be in line with market practice.   

• Project Evaluation and Selection:  

- ATM has established a Green Finance Committee comprising the General Manager of ATM, CFO 

– CRO of the Group, Head of Finance, Head of Sustainability, Head of Budget, Planning and 

Control, and the Legal Counsel. The committee will meet at least on an annual basis and is 

responsible for evaluating, selecting and monitoring eligible assets against the eligibility criteria 

set in the Framework. 

- ATM will identify, manage and mitigate environmental and social risks through an internal 

enterprise risk management model overseen by the Green Finance Committee. ATM also has in 

place a Safety Prevention and Environment and Quality function that defines guidelines for 

quality, health and safety at work and the environment. For additional details, please see Section 

2.  

- Based on the defined role and responsibility for project evaluation and selection and the 

presence of risk management processes, Sustainalytics considers ATM’s project evaluation and 

selection process to be in line with market expectations. 

• Management of Proceeds: 

- ATM’s Budget Planning and Control Department and Finance Department will track the 

allocation of proceeds using an internal tracking system. 

- ATM intends to reach full allocation within 24 months from the issuance of any instrument. 

Pending allocation, proceeds will be temporarily invested according to ATM’s liquidity 

management policy, including in cash or cash equivalents, overnight or other short-term liquid 

financial instruments.  

 
7 European Parliament, “Directive 2010/31/EU of the European Parliament and of the Council of 19 May 2010”, (2010), at: https://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=celex%3A32010L0031 
8 Ibid. 
9 BREEAM: https://bregroup.com/products/breeam/  
10 HQE: https://www.hqegbc.org/en/qui-sommes-nous-alliance-hqe-gbc/la-certification-hqe/ 
11 LEED: https://www.usgbc.org/leed 

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32010L0031
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32010L0031
https://bregroup.com/products/breeam/
https://www.hqegbc.org/en/qui-sommes-nous-alliance-hqe-gbc/la-certification-hqe/
https://www.usgbc.org/leed


Second-Party Opinion  

ATM Green Financing Framework  

  

 

  
 

5  

- ATM has communicated to Sustainalytics that instruments issued under the Framework may 

include multi-tranche loan facilities. ATM intends to label only those tranches of such facilities 

whose proceeds will be allocated according to the eligibility criteria in the Framework. 

- Based on the presence of an internal tracking system and disclosure of temporary allocation of 

proceeds, Sustainalytics considers this process to be in line with market practice. 

• Reporting: 

- ATM will report on the allocation of proceeds within one year of issuance, and annually 

thereafter until maturity of any outstanding green financing instruments in a separate non-

financial report, which will be available on ATM’s website. 

- Allocation reporting will include the total amount of proceeds allocated to each category, 

descriptions of representative projects in each category, a breakdown by type of expenditure, 

the share of financing versus refinancing, contribution to the EU environmental objectives where 

applicable, and the balance of unallocated proceeds. 

- Impact metrics may include annual estimated carbon emissions reduced or avoided in tCO2e, 

annual absolute GHG emissions in tCO2e, number of eligible vehicles financed, annually 

generated renewable energy, kWh/m2 of gross building area per year and share of energy use 

reduced or avoided versus a local baseline or building code, type of scheme, certification level 

and gross building area, and annual GHG emissions reduced or avoided in tCO2e versus a local 

baseline or baseline certification level. 

- ATM will appoint an independent auditor to provide an annual assurance report confirming the 

allocation of proceeds and related impact. 

- Based on ATM’s commitment to report on allocation and impact, Sustainalytics considers this 

process to be in line with market practice. 

Alignment with the Green Bond Principles 2021 and Green Loan Principles 2023 

Sustainalytics has determined that ATM’s Green Financing Framework aligns with the four core components 
of the GBP and GLP. 

Section 2: ATM’s Sustainability Strategy  

Contribution to ATM’s sustainability strategy 

ATM’s 2021 sustainability strategy outlines a commitment to developing a sustainable mobility service 
protecting environmental resources. The implementation of ATM’s sustainability strategy is coordinated at 
group level.12 

The strategy defines sustainability goals and targets under three key environmental pillars: i) zero-emission 
transport; ii) responsible consumption; using minimum and necessary resources to increase ATM’s efficiency; 
and iii) sustainable supply chain; engaging with suppliers to incorporate ESG considerations into their 
business. Under the zero-emission transport pillar, ATM aims to achieve net zero emissions in transport by 
transitioning to 100% electric-drive rolling stock by 2030 through its Full Electric Plan, which aims to replace 
ATM’s current bus fleet with 1,200 electric vehicles.13 As of 2022, ATM has allocated EU 63.9 million to the 
renewal of the company’s fleet.14 In addition, 27.4% of ATM’s car fleet are hybrid or electric and 72.4% of the 
total kilometres travelled by the Group’s rolling stock were connected to electricity, compared to 27.6% related 
to diesel traction.15 

Sustainalytics is of the opinion that the ATM Green Financing Framework is aligned with the ATM’s overall 
sustainability strategy and initiatives and will further the Group’s action on its key environmental priorities.  

Approach to managing environmental and social risks associated with the projects  

Sustainalytics recognizes that the proceeds from the instruments issued under the Framework will be directed 
towards eligible projects that are expected to have positive environmental or social impacts. However, 
Sustainalytics is aware that such eligible projects could also lead to negative environmental and social 
outcomes. Some key environmental and social risks possibly associated with the eligible projects may include 
issues involving: i) emissions, effluents and waste generation during construction; ii) land use and biodiversity 

 
12 ATM Group, “Integrated Annual Report”, (2022), available at: https://risultati2022.atm.it/files/integrated-annual-report.pdf  
13 Ibid. 
14 Ibid. 
15 ATM Group, “Integrated Annual Report”, (2022), available at: https://risultati2022.atm.it/files/integrated-annual-report.pdf  

https://risultati2022.atm.it/files/integrated-annual-report.pdf
https://risultati2022.atm.it/files/integrated-annual-report.pdf
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issues associated with large-scale infrastructure development; iii) occupational health and safety (OHS) of 
workers; iv) community relations and stakeholder participation; and v) business ethics.  

Sustainalytics is of the opinion that ATM is able to manage or mitigate potential risks through implementation 
of the following:  

• Regarding risks related to emissions, effluents and waste generation during construction, and land 
use and biodiversity issues associated with large-scale infrastructure developments, ATM follows 
an environmental management system which complies with ISO 14001:201516 on management of 
environmental resources and environmental emergencies and the assessment of environmental 
impacts. ATM monitors its yearly production of waste and engages with different suppliers to ensure 
each type of waste is treated appropriately.17,18 ATM’s Ecology Department is responsible for the 
analysis and management of environmental processes, including the control and monitoring of 
efficient and responsible water use.19  

• Regarding risks related to OHS, ATM’s Code of Conduct and Integrated Policy for Quality, 
Environment and Security is drafted in accordance with ISO 4500120 and outlines the minimum 
standards for a healthy and safe working environment. ATM also performs internal quality, health, 
safety and environment system audits in all subsidiaries which comply with SA8000:2014,21,22 and 
provides yearly training on OHS for its employees. Sustainalytics notes that achieving SA8000:2014 
certification indicates that ATM has in place a healthy working environment and has implemented 
measures to prevent work-related accidents and injuries.23  

• With respect to community relations and stakeholder participation, ATM promotes interactions and 
initiatives with direct and indirect stakeholders,24 including: i) customer satisfaction surveys for 
customers; ii) working table groups between ATM, the municipality and other institutions; iii) 
whistleblowing channels for employees and their families to report on violations of company 
procedures or laws; iv) due diligence, risk assessment, performance tracking and monitoring for 
suppliers and sales partners in accordance with SA800L:201425 management system certification; 
v) conference calls, publication of regular financial reports, information disclosure on its website 
with investors; and vi) relationship building with trade union representatives.26  

• Through its Code of Ethics, ATM encourages transparency, ethics, fairness, loyalty, protection the 
quality of life of communities and excellence as guiding principles for the Company’s employees and 
stakeholders. Since 2012, it has a management system for Social Responsibility in place which is 
consistent with SA8000:201427 and ISO 2600028. ATM also has a whistleblowing system for its 
employees and third parties to report suspected violations to the code of ethics’ requirements.29  

• Sustainalytics notes that financing under the Framework will take place in Italy, Denmark and Greece 
which are recognized as a Designated Countries under the Equator Principles,30 indicating the 
presence of strong environmental and social governance legislation systems and institutional 
capacity to mitigate common environmental and social risks. 

Based on these policies, standards, and assessments, Sustainalytics is of the opinion that ATM has 
implemented adequate measures and is well positioned to manage and mitigate environmental and social 
risks commonly associated with the eligible categories. 

 
16 ISO 14001:2015: https://www.iso.org/standard/60857.html 
17 Special waste includes metal waste (Fe, Al, Cu, etc.), batteries, oils and tires.   
18 ATM Group, “Integrated Annual Report”, (2022), available at: https://risultati2022.atm.it/files/integrated-annual-report.pdf  
19 Ibid. 
20 ISO 26000: https: www.iso.org/iso-26000-social-responsibility.html 
21 SAI, Guidance document for social and accountability 8000”, (2014), at: https://sa-intl.org/wp-content/uploads/2020/02/SA8000-2014-Guidance-
Document.pdf 
22 ATM Group, “Integrated Annual Report”, (2022), available at: https://risultati2022.atm.it/files/integrated-annual-report.pdf  
23 Ibid. 
24 ATM Group, “Integrated Annual Report”, (2022), available at: https://risultati2022.atm.it/files/integrated-annual-report.pdf  
25 SAI, SA8000:2014: https://sa-intl.org/resources/sa8000-standard/ 
26 ATM Group, “Integrated Annual Report”, (2022), available at: https://risultati2022.atm.it/files/integrated-annual-report.pdf  
27 SAI, SA8000:2014: https://sa-intl.org/resources/sa8000-standard/ 
28 ISO 26000: https://www.iso.org/iso-26000-social-responsibility.html 
29 ATM Group, “Integrated Annual Report”, (2022), available at: https://risultati2022.atm.it/files/integrated-annual-report.pdf  
30  Equator Principles: https://equator-principles.com/about-the-equator-principles/ 

https://www.iso.org/standard/60857.html
https://risultati2022.atm.it/files/integrated-annual-report.pdf
http://www.iso.org/iso-26000-social-responsibility.html
https://sa-intl.org/wp-content/uploads/2020/02/SA8000-2014-Guidance-Document.pdf
https://sa-intl.org/wp-content/uploads/2020/02/SA8000-2014-Guidance-Document.pdf
https://risultati2022.atm.it/files/integrated-annual-report.pdf
https://risultati2022.atm.it/files/integrated-annual-report.pdf
https://sa-intl.org/resources/sa8000-standard/
https://risultati2022.atm.it/files/integrated-annual-report.pdf
https://sa-intl.org/resources/sa8000-standard/
https://www.iso.org/iso-26000-social-responsibility.html
https://risultati2022.atm.it/files/integrated-annual-report.pdf
https://equator-principles.com/about-the-equator-principles/
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Section 3: Impact of Use of Proceeds 

The three use of proceeds categories are aligned with those recognized by the GBP and GLP. Sustainalytics 
has focused below on where the impact is specifically relevant in the local context. 

Importance of clean transportation investments in Italy  

Approximately 25% of total GHG emissions in the EU come from the transport sector as of 2022.31 Between 
1990 and 2022, transport emissions globally grew at an annual average rate of 1.7%, making it the second 
fastest growth among end-use sectors.32 In order to meet the EU goal of achieving climate neutrality by 2050, 
transport emissions need to decline by 90% from 2020.33 In Italy, the transport sector accounted for 
approximately 25% of total GHG emissions and 31% of total CO2 emissions in 2019.34 Although overall GHG 
emissions declined by 19% in Italy between 1990 and 2019, the transport sector’s emissions grew by 3.2% in 
the period.35 Similar to the EU at large, transport still is the second-largest emitter of CO2 emissions despite a 
drop from 33% in 2019 to 29% in 2020 in its share in Italy’s total CO2 emissions.36 Renewables, largely liquid 
biofuels, accounted for just 5% of the transportation sector’s energy use in 2021.37 

Italy has committed to a 55% reduction in GHG emissions by 2030 compared to 1990 and to reach net zero 
emissions by 2050.38 To enable this, the country has developed national climate and energy policies such as 
the 2015 National Adaptation Strategy and the 2021 Long-Term Strategy on the Reduction of GHG 
Emissions.39,40 To achieve carbon neutrality by 2050, Italy needs to cut its GHG emissions by 84-87%.41 To 
reach this, the Italian government aims to generate most of the country’s electricity from renewables, bringing 
along extensive electrification, with more than half of the energy demand of the transportation sector being 
met by electricity while encouraging a transportation demand shift from private cars to public and shared 
transportation modes.42 Italy committed to increase the share of renewable energy in the transport sector 
from 10.7% in 2020 to 21.6% by 2030.43 Additionally, the Municipality of Milan, as signatory to the C40 Fossil 
Fuel Free Streets Declaration, targets to become a zero emission city by 2030.44 

Based on the above, Sustainalytics is of the opinion that ATM’s financing of low-carbon transport projects is 
expected to contribute positively to Italy’s national commitments and its transition to a decarbonized 
economy. 

Contribution to SDGs 

The Sustainable Development Goals were adopted in September 2015 by the United Nations General 
Assembly and form part of an agenda for achieving sustainable development by 2030. The instruments issued 
under the Green Financing Framework are expected to help advance the following SDGs and targets:  

Use of Proceeds 
Category 

SDG SDG target 

Clean Transportation 11. Sustainable Cities and 
Communities 

11.2 By 2030, provide access to safe, 
affordable, accessible and sustainable 
transport systems for all, improving road safety, 
notably by expanding public transport, with 

 
31 European Environment Agency, “High time to shift gear in transport sector” (2022), at: https://www.eea.europa.eu/signals-archived/signals-
2022/articles/high-time-to-shift-gear 
32 IEA, „Transport“, at: https://www.iea.org/energy-system/transport 
33 European Environment Agency, “Transport: increasing oil consumption and greenhouse gas emissions hamper EU progress towards environment and 
climate objectives”, (2023), at: https://www.eea.europa.eu/publications/transport-increasing-oil-consumption-and 
34 Ministero delle infrastrutture e dei transport, „Decarbonizing Transport: Scientific evidence and policy proposals”, (2022), at: 
https://www.mit.gov.it/nfsmitgov/files/media/notizia/2022-09/STEMI_Decarbonising Transport_ENG.pdf 
35 Ibid.  
36 IEA, “Italy 2023 Energy Policy Review“, (2023), at: https://iea.blob.core.windows.net/assets/71b328b3-3e5b-4c04-8a22-
3ead575b3a9a/Italy_2023_EnergyPolicyReview.pdf 
37 Ibid. 
38 Ministero delle infrastrutture e dei transport, „Decarbonizing Transport: Scientific evidence and policy proposals”, (2022), at: 
https://www.mit.gov.it/nfsmitgov/files/media/notizia/2022-09/STEMI_Decarbonising Transport_ENG.pdf 
39 Climate Adapt, “Italy: National circumstances relevant to adaptation actions”; (2023), at: https://climate-adapt.eea.europa.eu/en/countries-
regions/countries-2021/italy 
40 UNEP, “Long-term Italian strategy on reducing emissions of greenhouse gases”, (2021), at: https://faolex.fao.org/docs/pdf/ita212678.pdf 
41 IEA, “Italy 2023 Energy Policy Review“, (2023), at: https://iea.blob.core.windows.net/assets/71b328b3-3e5b-4c04-8a22-
3ead575b3a9a/Italy_2023_EnergyPolicyReview.pdf 
42 Ibid. 
43 Ibid. 
44 C40 Cities, “Green & Healthy Streets”, (2023), at: https://www.c40.org/what-we-do/scaling-up-climate-action/transportation/green-and-healthy-
streets/ 

https://www.eea.europa.eu/signals-archived/signals-2022/articles/high-time-to-shift-gear
https://www.eea.europa.eu/signals-archived/signals-2022/articles/high-time-to-shift-gear
https://www.iea.org/energy-system/transport
https://www.eea.europa.eu/publications/transport-increasing-oil-consumption-and
https://www.mit.gov.it/nfsmitgov/files/media/notizia/2022-09/STEMI_Decarbonising%20Transport_ENG.pdf
https://iea.blob.core.windows.net/assets/71b328b3-3e5b-4c04-8a22-3ead575b3a9a/Italy_2023_EnergyPolicyReview.pdf
https://iea.blob.core.windows.net/assets/71b328b3-3e5b-4c04-8a22-3ead575b3a9a/Italy_2023_EnergyPolicyReview.pdf
https://www.mit.gov.it/nfsmitgov/files/media/notizia/2022-09/STEMI_Decarbonising%20Transport_ENG.pdf
https://climate-adapt.eea.europa.eu/en/countries-regions/countries-2021/italy
https://climate-adapt.eea.europa.eu/en/countries-regions/countries-2021/italy
https://faolex.fao.org/docs/pdf/ita212678.pdf
https://iea.blob.core.windows.net/assets/71b328b3-3e5b-4c04-8a22-3ead575b3a9a/Italy_2023_EnergyPolicyReview.pdf
https://iea.blob.core.windows.net/assets/71b328b3-3e5b-4c04-8a22-3ead575b3a9a/Italy_2023_EnergyPolicyReview.pdf
https://www.c40.org/what-we-do/scaling-up-climate-action/transportation/green-and-healthy-streets/
https://www.c40.org/what-we-do/scaling-up-climate-action/transportation/green-and-healthy-streets/
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special attention to the needs of those in 
vulnerable situations, women, children, persons 
with disabilities and older persons 

Renewable Energy 7. Affordable and Clean 
Energy 

7.2 By 2030, increase substantially the share of 
renewable energy in the global energy mix 

Green Buildings 9. Industry, Innovation and 
Infrastructure 

9.4 By 2030, upgrade infrastructure and retrofit 
industries to make them sustainable, with 
increased resource-use efficiency and greater 
adoption of clean and environmentally sound 
technologies and industrial processes, with all 
countries taking action in accordance with their 
respective capabilities 

 

Conclusion  

ATM has developed the Green Financing Framework under which it may issue green bonds and obtain loans 
and use the proceeds to finance and refinance projects in Clean Transportation, Renewable Energy and Green 
Buildings. Sustainalytics considers that the eligible projects are expected to contribute in the decarbonization 
of the public transportation sector in the EU. 

The ATM Green Financing Framework outlines a process for tracking, allocation and management of 
proceeds, and makes commitments for reporting on allocation and impact. Sustainalytics considers that the 
ATM Green Financing Framework is aligned with the overall sustainability strategy of ATM and that the use 
of proceeds will contribute to the advancement of the UN Sustainable Development Goals 7, 9 and 11. 
Additionally, Sustainalytics is of the opinion that ATM has adequate measures to identify, manage and 
mitigate environmental and social risks commonly associated with the eligible projects. 

Based on the above, Sustainalytics is confident that ATM is well positioned to issue green bonds and obtain 
loans and that the Green Financing Framework is robust, transparent and in alignment with the four core 
components of the Green Bond Principles 2021 and Green Loan Principles 2023. 
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Disclaimer 

Copyright ©2024 Sustainalytics, a Morningstar company. All rights reserved. 

The information, methodologies, data and opinions contained or reflected herein are proprietary of 
Sustainalytics and/or content providers, and may be made available to third parties only in the form and format 
disclosed by Sustainalytics. They are not directed to, or intended for distribution to or use by India-based 
clients or users and their distribution to Indian resident individuals or entities is not permitted. 

They are provided for informational purposes only and (1) shall not be considered as being a statement, 
representation, warranty or argument either in favor or against the truthfulness, reliability or completeness of 
any facts or statements that the issuer has made available to Sustainalytics for the purpose of this deliverable, 
in light of the circumstances under which such facts or statements have been presented; (2) do not constitute 
an endorsement of any product , project, investment strategy or consideration of any particular environmental, 
social or governance related issues as part of any investment strategy; (3) do not constitute investment 
advice, financial advice, or a prospectus, nor represent an “expert opinion” or “negative assurance letter” as 
these terms are commonly understood or defined by any applicable legislation; (4) are not part of any offering 
and do not constitute an offer or indication to buy or sell securities, to select a project or make any kind of 
business transactions; (5) do not represent an assessment of the issuer’s economic performance, financial 
obligations nor of its creditworthiness; (6) are not a substitute for professional advice; (7) past performance 
is no guarantee of future results; (8) have not been submitted to, nor received approval from, any relevant 
regulatory body; (9) have not and cannot be incorporated into any offering disclosure, unless otherwise agreed 
in writing. 

These are based on information made available by the issuer and therefore are not warranted as to their 
merchantability, completeness, accuracy, up-to-datedness or fitness for a particular purpose Sustainalytics 
has not independently verified any such information or data. The deliverables are provided “as is” and reflect 
Sustainalytics’ opinion at the date of their elaboration and publication. Sustainalytics does not undertake any 
obligation to update or revise any of the statements in the deliverable to reflect events, circumstances, 
changes in expectations which may occur after the date of the opinion or any statements included in the 
opinion. Neither Sustainalytics/Morningstar nor their content providers accept any liability from the use of the 
information, data or opinions contained herein or for actions of third parties in respect to this information, in 
any manner whatsoever, except where explicitly required by law. Sustainalytics does not assume any 
responsibility shall the bond default. Any reference to content providers’ names is for appropriate 
acknowledgement of their ownership and does not constitute a sponsorship or endorsement by such owner. 
A list of our content providers and their respective terms of use is available on our website. For more 
information, visit http://www.sustainalytics.com/legal-disclaimers. 

Sustainalytics may receive compensation for its ratings, opinions and other deliverables, from, among others, 
issuers, insurers, guarantors and/or underwriters of debt securities, or investors, via different business units. 
Sustainalytics believes it has put in place appropriate measures designed to safeguard the objectivity and 
independence of its opinions. For more information, visit Governance Documents or contact 
compliance@sustainalytics.com.  

This deliverable, in particular the images, text and graphics contained therein, and the layout and company 
logo of Sustainalytics are protected under copyright and trademark law. Any use thereof shall require express 
prior written consent. Use shall be deemed to refer in particular to the copying or duplication of the opinion 
wholly or in part, the distribution of the opinion, either free of charge or against payment, or the exploitation 
of this opinion in any other conceivable manner. 

The issuer is fully responsible for certifying and ensuring compliance with its commitments, for their 
implementation and monitoring. 

  

http://www.sustainalytics.com/legal-disclaimers
https://www.sustainalytics.com/governance-documents
mailto:compliance@sustainalytics.com
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About Sustainalytics, a Morningstar Company 

Sustainalytics, a Morningstar Company, is a leading ESG research, ratings and data firm that supports 
investors around the world with the development and implementation of responsible investment strategies. 
For more than 30 years, the firm has been at the forefront of developing high-quality, innovative solutions to 
meet the evolving needs of global investors. Today, Sustainalytics works with hundreds of the world’s leading 
asset managers and pension funds who incorporate ESG and corporate governance information and 
assessments into their investment processes. Sustainalytics also works with hundreds of companies and 
their financial intermediaries to help them consider sustainability in policies, practices and capital projects. 
With 17 offices globally, Sustainalytics has more than 1500 staff members, including more than 500 analysts 
with varied multidisciplinary expertise across more than 40 industry groups. 

For more information, visit www.sustainalytics.com 

Or contact us contact@sustainalytics.com 

 

 

http://www.sustainalytics.com/
mailto:contact@sustainalytics.com

