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27 January 2022
Kometa 99 Zrt. (Kometa) is a Hungarian pork-processing company whose
products are sold in more than forty countries. The company was established in
1999, is privately owned and in 2020 processed approximately 600,000 animals.
It is looking to expand capacity to about twice the current size.
Kometa’s green bond framework contains the following eligible categories:
green buildings, environmentally sustainable food production, renewable
energy, sustainable management of water and wastewater, and pollution
prevention and control. Most proceeds will go towards the first two categories,
primarily to expand production whilst improving energy efficiency (by 30% by
2025). Both refinancing and new financing is eligible, with most proceeds
expected to go to new financing. The issuer has explicitly excluded investments
which contradict the 30% improvement target, but one of the eligible categories
comprises upgrades and capacity expansion which on an individual basis may or
may not have clear (or net) environmental benefits.
Pork has a much lower carbon footprint than red meat but animal welfare
and other ethical considerations may mean some investors see industrial meat
production as controversial. Emissions from the global food system (including
upstream and downstream activities) account for between 21 and 37% of global
GHG emissions and the production of animal protein is the most significant
contributor to these emissions. However the emission intensity of pork is less than
a third of that of beef1, and Kometa’s suppliers’ feed tends to be locally sourced
without the links to deforestation typically associated with the beef industry. The
company has a target of zero waste and a by-product plant which turns waste into
pet food.
The overall assessment of KOMETA’s governance structure and processes
gives it a rating of Good. The green bond selection process is well defined and
includes veto power by an environmental expert. Reporting metrics are reasonably
well defined and the issuer provides transparency on methodological aspects and
the allocation report (including external review). The company has a limited set of
environmental policies in place, however, and does not currently carry out climate
risk assessments.

SHADES OF GREEN
Based on our review, we
rate Kometa’s green bond
framework CICERO Light
Green.
Included in the overall
shading is an assessment of
the governance structure of
the green bond framework.
CICERO Shades of Green
finds the governance
procedures in Kometa’s
framework to be Good.

GREEN BOND
PRINCIPLES
Based on this review, this
Framework is found to be in
line with the principles.

Based on the overall assessment of the projects that will be financed under this
framework, governance and transparency considerations, Kometa’s green bond
framework receives a CICERO Light Green shading and a governance score of
Good. We encourage Kometa to continue engaging with suppliers with a view to
achieving 100% transparency and sustainability on the feed within a reasonably
ambitious timeframe. We also encourage a more systematic approach to life cycle
and climate risk considerations and to setting an absolute emissions target (as per
the Science-Based Target Initiative).
1

Source: FAO (https://www.fao.org/news/story/en/item/197623/icode/)
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Terms and methodology

This note provides CICERO Shades of Green’s (CICERO Green) second opinion of the client’s framework dated
January 2022. This second opinion remains relevant to all green bonds and/or loans issued under this framework
for the duration of three years from publication of this second opinion, as long as the framework remains
unchanged. Any amendments or updates to the framework require a revised second opinion. CICERO Green
encourages the client to make this second opinion publicly available. If any part of the second opinion is quoted,
the full report must be made available.
The second opinion is based on a review of the framework and documentation of the client’s policies and processes,
as well as information gathered during meetings, teleconferences and email correspondence.

Expressing concerns with ‘Shades of Green’
CICERO Green second opinions are graded dark green, medium green or light green, reflecting a broad, qualitative
review of the climate and environmental risks and ambitions. The shading methodology aims to provide
transparency to investors that seek to understand and act upon potential exposure to climate risks and impacts.
Investments in all shades of green projects are necessary in order to successfully implement the ambition of the
Paris agreement. The shades are intended to communicate the following:

Sound governance and transparency processes facilitate delivery of the client’s climate and environmental
ambitions laid out in the framework. Hence, key governance aspects that can influence the implementation of the
green bond are carefully considered and reflected in the overall shading. CICERO Green considers four factors in
its review of the client’s governance processes: 1) the policies and goals of relevance to the green bond framework;
2) the selection process used to identify and approve eligible projects under the framework, 3) the management of
proceeds and 4) the reporting on the projects to investors. Based on these factors, we assign an overall governance
grade: Fair, Good or Excellent. Please note this is not a substitute for a full evaluation of the governance of the
issuing institution, and does not cover, e.g., corruption.
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Brief description of KOMETA 99 Zrt’s green
bond framework and related policies

KOMETA 99 Zrt. (KOMETA) is a pork-processing company in Hungary, whose products are sold in more than
forty countries. Its activities include slaughtering, processing, aging of salamis and packaging of meat – all of
which is done under one roof in Kometa’s plant in Kaposvár (South-West Hungary). The company was founded
in 1999, has 800 employees and in 2020 processed approximately 600 000 animals. The company is privately
owned.

Environmental Strategies and Policies
KOMETA has identified seven pillars for its sustainability strategy (‘sustainability areas’), including energy
efficiency, wastewater management, waste management, social responsibility, and partnerships with producers.
Within these areas, the company is implementing improvement measures. For example, to minimise emissions
from transport, the company has in place an incentive system to encourage local suppliers.
The company has two sustainability targets:
1. Reduce the GHG emission intensity of its products by 30% (CO2e/kg of meat produced). The company
aims to achieve this target by 2025 over the next five years, mainly through energy efficiency
improvements
2. Further minimize the waste produced during our operations. The company has clarified that it intends to
become a zero production-waste company with full utilisation of by-products (in pet food and biofuel
production) over the next three years and that it is exploring technologies for achieving this goal.
Emissions Scope 1 and 2 emissions in 2020 were 13,365 tonnes, most of which came from electricity usage
(approx. 70%) and a smaller share (approx. 25%) from the use of natural gas. The company does not currently
have an overview of Scope 3 data but is aiming to obtain this data and has engaged in dialogue with customers
and suppliers about their emissions. In 2019, the company started publishing an annual sustainability report. As of
2020, it also produces an energy report. Both reports are available on the company’s website and contain emissions
and energy use data. The company’s current emission intensity is 0.18 tons CO2e/ton processed meat.
Kometa’s energy needs are covered by natural gas (56%), electricity (42%) and fuel oil (2%). The electricity
currently comes from the grid which is predominantly nuclear based (48%) with an important share of natural gas
(26%) and some coal (11%). Kometa is planning to install solar panels and is projecting that by 2026 these will
cover 18% of their electricity needs.
The company argues that by centralising several steps in the supply chain under one roof (slaughtering, processing,
packaging etc.) energy efficiency is maximised and emissions (from refrigeration and transport) are minimised.
Kometa is planning a new packaging machine which will use PET (recyclable plastic).
According to the company, electricity, natural gas and water consumption per sold kg of meat have decreased by
37%, 59% and 30% respectively over the past 15 years. Water use happens in a closed-loop system whereby water
is extracted on site (from deep wells) and is treated on-site before being released back into the local river.
Supply chain: Kometa seeks to control emissions and environmental impacts by buying animals from local sources
(using a 200 km radius cut-off), - thus reducing the carbon footprint from transport. In addition, Kometa delivers
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the products to the sale points (rather than intermediary wareshouses) to decrease overall carbon footprint. Other
than that, the company does not have any supply chain policies or requirements for lifecycle analysis.
The company has been granted the right to use the High-Quality Pork (KMS) trademark, a Hungarian standard
which guarantees, inter alia, that the animal was born in Hungary and raised exclusively on GMO-free cereals.
To reduce emissions related to animal feed, the company engages with its suppliers on sustainable sourcing.
Currently 67% of the feed used by Kometa’s farmers is grown locally by the farmers themselves and considered
‘sustainable’ by Kometa (e.g. manure is used as fertiliser). The remaining 33% is produced elsewhere and Kometa
is not aware of its origin.
Kometa has built a by-product plant which takes waste from the slaughterhouse and turns it into animal feed and
oils for the pet food industry. Some 15 000 tons of waste per year is turned into approximately 2300 tons of bone
meal and 1300 tons of animal fat/oil, and much of it is delivered to a local pet food plant.
The company’s vision is partly expressed in its Honest Food vision which emphasises a middle ground between
organic and standard mass-produced agriculture and covers aspects of the business such as practices for animal
husbandry, processing, product development and a fair working environment. In 2020, Kometa received the
Environmental Protection Prize from the Somogy Commerce and Industry Chamber in recognition of its
environmental initiatives.
Kometa has not undertaken a formal climate risk analysis yet but has provisionally identified heat stress as the
most important physical risk.

Use of proceeds
Proceeds from bond issuances under Kometa’s framework will be allocated to finance or refinance – with a lookback period of 24 months for refinancing activities –, in part or in full, new and/or existing eligible projects and
assets with clear environmental benefits. The eligible categories are: green buildings, environmentally sustainable
food production, renewable energy, pollution prevention and control, and sustainable water and wastewater
management.
The following exclusions apply: fossil-based energy generation, nuclear energy generation, R&D related to
weapons and defence industries, potentially environmentally negative resource extraction (e.g. rare-earth elements
or fossil fuels), gambling or tobacco. Kometa will also exclude the use bond proceeds for projects that would
contradict the Company’s aim to achieve a 30% carbon emission reduction in the processed pork (CO2/kg).

Selection
The selection process is a key governance factor to consider in CICERO Green’s assessment. CICERO Green
typically looks at how climate and environmental considerations are considered when evaluating whether projects
can qualify for green finance funding. The broader the project categories, the more importance CICERO Green
places on the governance process.
The project evaluation and selection process will be carried out by KOMETA’s restricted board (RB), consisting
of the CEO, the COO – responsible for energetics and technology, the deputy CEO, the CFO and two independent
Board Members. The Board will also involve an external sustainability expert for decisions relevant to the green
bond. The board will meet monthly.
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The board will ensure that green bond proceeds will be allocated only to Eligible Projects and Assets that meet the
criteria of the GBP and the Green Bond Framework, as well as local environmental laws and alignment with
Kometa’s sustainability strategy The board is also responsible for monitoring the relevant green KPIs and
sustainability targets, and for annual reporting.
The board will reach decisions by consensus. The sustainability expert will have a veto. Kometa will consider
local views on projects/plans and will seek to avoid controversial projects

Management of proceeds
KOMETA intends to credit the green bond proceeds to a dedicated Green Portfolio of the company. The company
will track the proceeds in a spreadsheet, maintained by the restricted board. This Green Portfolio will contain
information on the selected Eligible Projects and Assets and the Green Bonds, such as the project category,
location, ISIN, maturity, amount outstanding. The Green Portfolio will serve as a basis for the related annual
reporting.
The RB is responsible for the allocation of green bond proceeds in line with the criteria mentioned above. If a
Project or Asset no longer qualifies as eligible during the life of the green bond, the Project/Asset will be replaced
by another Eligible Project or Asset as stated by this Framework.
Regarding temporary holdings, unallocated funds may be invested in short-term, liquid interest-bearing securities
(government bonds and cash/cash equivalents). Temporary investments may not be invested in fossil fuel related
activities/industries.

Reporting
Transparency, reporting, and verification of impacts are key to enable investors to follow the implementation of
green finance programs. Procedures for reporting and disclosure of green finance investments are also vital to
build confidence that green finance is contributing towards a sustainable and climate-friendly future, both among
investors and in society.
KOMETA will publish an annual report on its website, within 12 months of the green bond issuance and then
annually until full allocation. The planned annual green bond report will consist of an Allocation Report and an
Impact Report (on a best effort basis, based on the availability of relevant measurable data and KPIs).
The Allocation Report will provide information at the project level, unless confidentiality agreements, competitive
considerations, or a large number of underlying qualifying projects limit the amount of detail that can be made
available. In that case, the information will be provided at an aggregated level, with an explanation of why projectlevel information is not given. The Allocation Report will contain the following data:
•
A summary of green bond Projects/Assets
•
Total amount of green bond instrument proceeds allocated
•
Remaining balance of unallocated bond and other green bond proceeds
•
The remaining balance of the Green Portfolio
•
Share of financing/refinancing of new/existing projects
•
Geographical distribution of the Eligible Projects/Assets (within Hungary, Somogy County)
The Impact Report: KOMETA intends to provide impact reporting at the level of each Eligible Project Category
on a best effort basis. If the relevant data are available, the report may contain metrics recommended by the 2021
Harmonised Framework for Impact Reporting (ICMA). Impact indicators have been chosen for each category.
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GHG reduction indicators will use the same methodology as is currently used at the corporate level and the
methodology will be made public in the report.
KOMETA aims to obtain an annual review from an external auditor of the allocation report.
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Assessment of Kometa’s green bond
framework and policies

The framework and procedures for KOMETA’s green bond investments are assessed and their strengths and
weaknesses are discussed in this section. The strengths of an investment framework with respect to environmental
impact are areas where it clearly supports low-carbon projects; weaknesses are typically areas that are unclear or
too general. Pitfalls are also raised in this section to note areas where KOMETA should be aware of potential
macro-level impacts of investment projects.

Overall shading
Based on the project category shadings detailed below, and consideration of environmental ambitions and
governance structure reflected in KOMETA’s green bond framework, we rate the framework CICERO Light
Green.

Eligible projects under the KOMETA’s green bond framework
At the basic level, the selection of eligible project categories is the primary mechanism to ensure that projects
deliver environmental benefits. Through selection of project categories with clear environmental benefits, green
bonds aim to provide investors with certainty that their investments deliver environmental returns as well as
financial returns. The Green Bonds Principles (GBP) state that the “overall environmental profile” of a project
should be assessed and that the selection process should be “well defined”.
Kometa expects about 80% of the proceeds to go to new projects and the rest to refinance the by-product facility
and the upgrade of its boiler. The Green Buildings and Environmentally Sustainable Food Production categories
will be the dominant categories.
Category

Eligible project types

Green Shading and some concerns

Green Buildings Acquisition or construction of buildings that are Light Green
in line with one of the following standards:
 All the eligible buildings are on
 BREEAM (Excellent or above)
Kometa’s property and serve the
 LEED (Gold or above)
company’s processing/production
 At least 10% better than the minimum
purposes.
criteria for nearly zero energy buildings  It is positive that Kometa takes a
(NZEB)
holistic approach to sustainability in
 CBS building criteria
buildings by choosing broadly-based
certification standards
Financing of renovation of low-energy properties  However, the lack of additional energy
that meet one of the following criteria:
thresholds for BREEAM or LEED
 achieve at least a 30% decrease in
buildings is a concern as the use of
overall energy consumption
these standards do not in themselves
 achieve the required energy efficiency in
guarantee the energy performance of a
line with the applicable national building
building
code for newly built properties (at least a  The ambition level of the NZEB target
20% energy efficiency improvement)
for new buildings is uncertain because
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achieve a two-grade upgrade in the local
energy performance label, resulting in at
least a 20% decrease in emissions, or
20% improvement in energy
performance



Environmentally
Sustainable
Food Production

few countries have defined ‘nearly
zero’ at this stage. In some countries it
may represent no more than current
regulations. If so, a 10% improvement
over that cannot be said to be at the
level of ambition required by the Paris
Agreement. In a long-term perspective,
Passive or Plus house technologies
should become mainstream and the
energy performance of existing
buildings greatly improved.
Kometa’s property is linked to public
transportation through a (dedicated) bus
stop. Building materials are partly
chosen based on considerations related
to insulation/energy efficiency.

Sustainable meat processing:
Light Green
 Energy efficiency investments  The 30% emission reduction target is to
in the meat processing
be reached by 2025. This seems
technology and processing
reasonably ambitious, but without
facilities of the Company’s
industry benchmarks it is difficult to
slaughterhouse and production
state this conclusively. The baseline is
capacity which can result at
2021, and energy measurements are
least 30% improvement in
undertaken by an external verifier.
energy consumption/sqm.
 Although the category is defined in
Facilities buy animals by using
such a way that several types of
a 200 km radius cut-off.
upgrades are eligible – including those
that in isolation may not have clear
environmental benefits – the concern is
mitigated by the issuer’s clarification
that the green bond issuance is only
financing a third of the total investment
needs, and that the issuer intends to
allocate the green bond proceeds to
those with higher efficiency ambition.
 The issuer has clarified that it will
exclude any investments which go
against the 30% reduction target.
Natural gas- and other fossil fuel related
investments are excluded.
 The company uses a certification
(KMS), but the scheme is more focused
on animal welfare than environmental
aspects. We understand that standards
with an environmental focus are not
common amongst farmers or processors
in Hungary.
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Renewable
Energy

New or existing investments in or
expenditures on the acquisition,
development, construction and/or
installation of solar PV (including, but
not limited to, rooftop and wall solar
projects)

Dark Green
 Investments to make Kometa less
dependent on the grid and more selfsufficient with renewable energy is
positive given the fossil fuel component
in the Hungarian grid
 Small scale (and roof mounted) PV
avoid the potential impacts related to
larger scale PV installations

Sustainable
Water and
Wastewater
Management

Expenditures related to the water and
Medium Green
wastewater management system such as:  Wastewater facilities have positive
 Capacity: investing in the
environmental impacts but can in some
expansion of the wastewater
cases be powered by fossil fuels. The
recovery facility in line with the
issuer has explained that the energy
planned operation’s scale, and
used for its water/wastewater facilities
in the automation of cleaning to
comes from the grid (which is partly
optimize/minimize the
fossil fuel based).
chemicals used.
 The issuer has explained that the
 Infrastructure developments:
sewage sludge will be used to produce
expenditures to finance
biofuel, for local district heating
efficiency projects for the
purposes.
current plant, such as creating a
new water center, installing new
technological solutions to
recycle water and minimize
water loss, and expanding the
by-product processing to
sewage sludge.

Pollution
Prevention &
Control

Expenditures related to the by-product Medium to Light Green
facility:
 We understand that the blood and
 Capacity: increasing the
skin/fur of the animals can be turned
processing capacity of the byinto pet food. Making use of the entire
product facility to facilitate the
value chain has many circular economy
low-waste/zero-waste
and environmental benefits.
management of the expanded  Investors should be aware that the
production.
processing facility is powered by
 Infrastructure developments:
natural gas
expenditures to finance
efficiency projects for the
current by-product plant, and
expand the by-product
processing to blood, to make it
harmless.

Table 1. Eligible project categories
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Background
Agriculture is both vulnerable to climate change and a significant contributor to climate change. Between 2007
and 2016, Agriculture, forestry and other land use (AFOLU) accounted for around 23% of total manmade
greenhouse gas emissions2. Emissions from the global food system, including upstream and downstream activities,
account for between 21 to 37% of manmade emissions, and methane accounts for around 35 percent of these3. The
emissions are driven primarily by the meat and dairy sector – and global meat consumption is growing. Cattle
farming (ruminants and manure) is the dominant contributor of methane emissions. Emissions from the food
system can be lowered through dietary changes, reduction in food waste, reducing land degradation and reducing
the impact of the agricultural supply chain, conservation farming methods, agroforestry, as well as decarbonising
machinery fleet used in agriculture.
Emission intensities vary between different types of meat. They are highest for beef – almost 300 kg CO2-eq per
kilogram of protein produced – while pork and chicken are below 100 kg CO2-eq4. There is, however, regional
variability, as a result of the different practices and inputs to production used around the world. Within the pork
value chain, processing is estimated to be responsible for about 6% of emissions, with the majority of the emissions
occurring at the live animal production stage (over 60%, largely via the impact of feed)5. Digestive methane
emissions are negligible (pigs are monogastric), but emissions of both methane and nitrous oxide from manures
do occur. The main avenues for reducing emissions from pork production are improved feed conversion rates,
reduced energy use, reduced land-use change (for growing feed–primarily soy) and improved manure
management6.
Animal welfare is a concern in industrial meat processing industries, in particular how the animals are handled
before and during slaughter (e.g. stunning effectiveness). Certification schemes exist (in Hungary, e.g., KMS)
which go some way towards allaying concerns.

Governance Assessment
Four aspects are studied when assessing the KOMETA’s governance procedures: 1) the policies and goals of
relevance to the green bond framework; 2) the selection process used to identify eligible projects under the
framework; 3) the management of proceeds; and 4) the reporting on the projects to investors. Based on these
aspects, an overall grading is given on governance strength falling into one of three classes: Fair, Good or
Excellent. Please note this is not a substitute for a full evaluation of the governance of the issuing institution, and
does not cover, e.g., corruption.
The overall assessment of KOMETA’s governance structure and processes gives it a rating of Good. The company
has emission and waste reduction targets but does not use lifecycle
assessments or screen for climate risk or resilience. As a privately
owned company, Kometa releases limited publicly available
information and as a result the opportunity for external parties to
monitor sustainability progress is limited. The green bond
selection process is well defined and includes veto power by an
environmental expert. Reporting metrics are reasonably well
defined and the issuer provides transparency on methodological
Source: UNFCCC, https://unfccc.int/topics/land-use/workstreams/land-use--land-use-change-and-forestry-lulucf
3
Source: FAO, https://www.fao.org/news/story/en/item/1379373/icode/
4
Source: FAO (https://www.fao.org/news/story/en/item/197623/icode/)
5
Source: FAO (https://www.fao.org/3/i3460e/i3460e.pdf) and https://lpelc.org/do-we-know-the-carbon-footprintof-the-pork-industry/
6
Source: FAO (https://www.fao.org/3/i3460e/i3460e.pdf)
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aspects and the allocation report (including an external review), although not necessarily on details at the project
level (may be restricted for competitive reasons).

Strengths
Kometa is an environmentally conscious company. This is commendable given the traditional lack of
environmental focus in the meat processing industry and in the region broadly speaking. It appears to implement
environmentally beneficial measures even when there is no immediate financial reward for doing so. For instance,
to reduce transport emissions and improve community ties it pays local farmers a higher price for their supply of
animals.
The company has a target of zero waste and an investment strategy to back the target. This is impressive and in
line with circular economy thinking.

Weaknesses
We find no obvious weaknesses in Kometa’s green bond framework.

Pitfalls
The consumption of meat is a significant contributor to climate change and there are number of other
environmental risks associated with the meat processing industry - related to water use and contamination. As a
result, commercial meat production can be considered a controversial industry.
Likewise, animal welfare is a concern. We understand that Kometa strives to deploy the most humane methods
available and makes use of a certification scheme (KMS). Together these measures mitigate concerns but ethical
considerations are likely to remain a challenge in industrial meat processing industries.
One of the eligible categories comprises upgrades and capacity expansion, and although the intention is for the
upgrades to result in an increase in energy efficiency of the plant of 30%, the category contains investments which
on an individual basis may or may not have clear (or net) environmental benefits. Likewise, the green buildings
category includes projects that may be no better than current regulations and not very ambitious.
Emissions from feed can be a substantial contributor to emissions from the meat industry, although it is less of a
concern for pig farming as the source of feed tends to be corn and wheat – and not deforestation-causing soy as in
the case of cattle. Kometa only has implicit influence over the sourcing of feed, through the farmers it chooses to
work with. Currently about two-thirds of the origin of the feed is known (locally produced by the farmers) while
one-third is unknown. The lack of information on some of the feed sourcing is a pitfall, which is associated with
uncertainties related to the full (including Scope 3) emission impact of Kometa’s operations7.
Kometa’s environmental policies do not include formal lifecycle analysis of products or climate risk
considerations. As a relatively small company in a traditional industry, this may be as expected but it does expose
Kometa to risks associated with a European green transition (both physical risk impacts and transition (e.g.
decrease in meat-rich diets)).

7

According to the FAO, the proportion of non-local feeds in rations is a key determinant of the overall emission
intensity of rations ((https://www.fao.org/3/i3460e/i3460e.pdf) and https://lpelc.org/do-we-know-the-carbonfootprint-of-the-pork-industry/)

‘Second Opinion’ on Kometa’s Green Bond Framework

12

Appendix 1:
Referenced Documents List
Document Document Name
Number

Description

1

KOMETA_Green Bond Framework_0119

2

kometa_fenntarthatosagi_jelentes_2020

Kometa’s sustainability report for 2020

3

eves_energetikai_szakreferensi_riport_2020

Kometa’s energy report for 2020
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Appendix 2:
About CICERO Shades of Green
CICERO Green is a subsidiary of the climate research institute CICERO. CICERO is Norway’s foremost institute for
interdisciplinary climate research. We deliver new insight that helps solve the climate challenge and strengthen
international cooperation. CICERO has garnered attention for its work on the effects of manmade emissions on
the climate and has played an active role in the UN’s IPCC since 1995. CICERO staff provide quality control and
methodological development for CICERO Green.
CICERO Green provides second opinions on institutions’ frameworks and guidance for assessing and selecting
eligible projects for green bond investments. CICERO Green is internationally recognized as a leading provider of
independent reviews of green bonds, since the market’s inception in 2008. CICERO Green is independent of the
entity issuing the bond, its directors, senior management and advisers, and is remunerated in a way that prevents
any conflicts of interests arising as a result of the fee structure. CICERO Green operates independently from the
financial sector and other stakeholders to preserve the unbiased nature and high quality of second opinions.
We work with both international and domestic issuers, drawing on the global expertise of the Expert Network
on Second Opinions (ENSO). Led by CICERO Green, ENSO contributes expertise to the second opinions, and is
comprised of a network of trusted, independent research institutions and reputable experts on climate change
and other environmental issues, including the Basque Center for Climate Change (BC3), the Stockholm
Environment Institute, the Institute of Energy, Environment and Economy at Tsinghua University, the
International Institute for Sustainable Development (IISD) and the School for Environment and Sustainability
(SEAS) at the University of Michigan.
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