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GREEN BOND CHARACTERISTICS

� ISSUER:  DRAGADOS, S.A. 

� ORIGINAL ISSUER:  ACS, Servicios, Comunicaciones y Energía, S.A. (Now deregistered following a merge

with Dragados, S.A. dated on 1st August 2022)

� ISSUE DATE: 18th April 2018

� ISSUE IDENTIFICATION NUMBER: XS1799545329 

� NOMINAL AMOUNT: EUR 587,700,000

� ORIGINAL NOMINAL AMOUNT: EUR 750,000,000 (On 21st November 2022 Dragados published a tender offer
to purchase Green Bond Notes for maximum nominal amount of EUR 250,000,000. The offer ended on 25th

November 2022 with the purchase of an amount EUR 162,300,000 Green Bond Notes).

� MATURITY DATE: 18th April 2026 

� COUPON: 1.875% (Annual, Fixed) 

� COUPON PAYMENT: Annually in arrear 
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USE OF PROCEEDS

The net proceeds of green financing 
instruments will be used to finance 
and/or refinance, in whole or in part, 
assets or activities that meet the 
eligibility requirements set out within 
the Green Bond Framework.

The Paris Agreement on Climate Change aims to limit 
global temperature rise this century below 2ºC.  
Renewable Energies will play an instrumental role in 
the transition to a low-carbon economy. Investing in 
renewable energy production DRAGADOS contributes 
to provide people with cleaner, reliable, sustainable 
energy and to combat climate change and its impacts

Eligible Projects will fall into four broad categories:

Renewable Energy 

Production

Energy Transmission, 
Distribution and 

Management Projects

Sustainable Water 
and Waste Water 

Management
Energy Efficiency

Wind (Onshore and 
Offshore)

Solar (Photovoltaic or 
Concentrated)

Hydro (essential that is 
developed sustainably)

Connecting Renewable 
Energy Sources

Reducing GHG emissions 
with efficient, stable and 
reliable distribution

Helps to maintain clean 
water for reuse and to 
optimize resource recovery

Helps to resolve water 
scarcity, waste minimization, 
alleviating unsustainable 
waste generating

Required to connect or 
support integration of 
Renewable Energy inputs 
to national grids and 
systems
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� As of 18th of December 2020 ACS reached for the first time since issuance the amount of EUR 743.98 Million (*) allocated in 
renewable projects, complying with the Green Bond Framework, (that can be found in Annex III), which required its 
assignment in the first 36 months.

� On 31st March 2022 EUR 542.36 Million were allocated in the different eligible projects.

� On 30th June 2022, several companies belonging to the ACS Group were sold, resulting in the divestment of 3 projects with a 
total amount of EUR 70.30 Million. 

� On 21st November 2022 Dragados published a tender offer to purchase Green Bond Notes for a maximum nominal amount of 
EUR 250 Million. The offer ended with the purchase of an amount of EUR 162,3 Million Green Bond Notes. As a consequence, 
after the repurchase, the net proceeds of the Bond amounted  EUR 581,68 Million. 

� The total investment in the period from 1st April 2022 up to 31st March 2023 is being EUR 51.12 Million.

� On 31st March 2023 EUR 523.18 Million were allocated in the different projects that compose the DRAGADOS GB portfolio.

� Complete list and characteristics and gross carrying amount of the projects as of 31st March 2023 can be found in Annex I.

� On 31st March 2023 more than EUR 58.50 Million were invested in time deposits with banks, which is one of allowed 
temporary investments stated in the Green Bond Framework.

(*) Net amount of the total procedes of the Green Bond (EUR 750 Million) after discounting its issuance costs (EUR 6.02 Million).

FUND ALLOCATION
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12.94
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 2 Projects
 Total Invested EUR 432.93 Million (*)
 Finance / Refinance

 2 Projects
 Total Invested EUR 51.57 Million (*) 
 Finance

WIND POWER GENERATION

SOLAR POWER GENERATION

5

(*) Gross carrying amount in Euros at the date of the investment of eligible projects. 

TOTAL FUND ALLOCATION AS AT 31st MARCH 2023
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 1 Project
 Total Invested EUR 25.74 Million (*) 
 Finance

 1 Project
 Total Invested EUR 12.94 Million (*) 
 Finance / Refinance

TRANSMISSION LINES

WATER MANAGEMENT

(*) Gross carrying amount in Euros at the date of the investment of eligible projects. 

6

TOTAL FUND ALLOCATION AS AT 31st MARCH 2023
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BENEFITS IN SUSTAINABILITY SINCE 2018

� As of 31st March 2023 the total tons of CO2 avoided in operational projects have been
1,315,875 since 2018.

� For projects in early stages of development and construction the Quantitave impact
indicators have been calculated following GHG protocol guidelines. The total tons of CO2

avoided are 25,111,179 since 2018.

� Third party assurance report of the methology used for the CO2 avoided emissions can be 
found in Annex II of this report.
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 6 Projects (4 sold)

 Installed capacity: 2,780.68 MW
 Energy produced: 1,374,574 MWh
 GHG emissions avoided: 22,400,889 tCO2e

WIND POWER GENERATION

SOLAR POWER GENERATION

HYDROELECTRIC POWER GENERATION

 56 Projects (54 sold)

 Installed capacity: 2,440.94 MW
 Energy produced: 11,224,698 MWh
 GHG emissions avoided:  3,947,818 tCO2e

 1 Project (1 sold)

 Installed capacity: 19.78 MW
 Energy produced: 102,532 MWh
 GHG emissions avoided:  46,183 tCO2e

8

BENEFITS IN SUSTAINABILITY SINCE 2018



 6 Projects (5 sold)

 2,145 KM of transmission
 No renewable units connected yet

 4 Projects (3 sold)

 Capacity: 1,523,684 M3/day
 Total production: 8,146,043 M3
 People impacted: 1,004,095 hab.

 24 Projects (24 sold)

 Amount of energy saved: 36,611.53 MWh
 GHG emissions avoided: 32,164 tCO2e

TRANSMISSION LINES

WATER MANAGEMENT

ENERGY EFFICIENCY

9
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BENEFITS IN SUSTAINABILITY SINCE 2018
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ANNEX I - LIST OF ELIGIBLE PROJECTS AS AT 31st MARCH 2023



ANNEX II - THIRD PARTY SUSTAINABILITY ASSURANCE REPORT
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Independent Verification Report of Avoided CO2 Emissions – 2022 – 1Q 2023
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1 Object

On 22/06/2023 an independent audit was carried out by TÜV SÚD Iberia SAU, at DRAGADOS S.A. CIF
A15139314, in videoconference by Teams, in order to verify the system followed by “Delegación 011 – Servicios 
Industriales Department” for the Calculation of Avoided CO2 Emissions relating to the Projects assigned to the 
Green Bonds, and the amounts obtained.

2 Scope

This Report cover the conclusions of the verification of the Calculations carried out to obtain the Avoided CO2

Emissions, of the results obtained and related to Projects in Operation (Renewable energy) of the Green Bonds, 
in the year 2022 and 1Q-2023. On the other hand, it is verified that projects in the construction phase and in the 
promotion phase have not been included in the calculations. It is also verified that the estimates that have been 
made in the calculation are adequate.

3 References

Calculation of CO2 emissions avoided carried out and presented during the audit, has been carried out following 
the guidelines of the GHG Protocol.

Verification has been carried out by TÜV SÜD Iberia SAU, following the guidelines of the UNE EN ISO 14064-
3:2019 “Greenhouse gases -- Part 3: Specification with guidance for the verification and validation of greenhouse 
gas statements”.

4 Límits

During the years 2018, 2019, 2020 and 2021, projects participated by companies of the ACS GROUP have been 
developed.

Presented calculation corresponds to the time interval of the full year 2022 and 1Q-2023, and is made from data 
obtained from the integrated projects, according to the following classification, depending on the state they are 
in:

· Projects in exploitation phase
· Projects under construction (have not occurred in the calculated period)
· Projects in the promotion phase (have not occurred in the calculated period)

The types of projects that have been considered are:

· Renewable energy Generation (Hydroelectric power, Solar termal, Wind generation)

5 Assistants

Miguel Angel Guerra Benítez (DRAGADOS SA)
Jose Manuel Rodríguez (TÜV SÜD IBERIA SAU) 
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6 Calculation Method

During the course of the audit, the following method is verified to calculate the CO2 avoided emissions:

EMISSIONS = ACTIVITY DATA x EMISSION FACTOR

Differentiating by Project Type, have been considered as ACTIVITY DATA to:
· Energy produced by a sustainable source that is no longer generated by conventional energy sources 

Activity Data have been modulated, in some cases, by factors based on known data, factors such as:
· Percentage of participation.
· Approximation of the days in which the projects are participated by DRAGADOS SA.
· Approximation to the days of exact operation.

This information is provided to the interlocutor (Miguel Angel Guerra Benítez) by the managers and interlocutors 
related to the projects considered and is available during the verification of the evidence of the pertinent 
communications.

7 Conclusions of the Verifications carried out.

For the presentation of the Calculations of CO2 avoided emissions, DRAGADOS SA has used an Excel Sheet.

Projects in the exploitation phase included in the calculation of avoided CO2 emissions, belong to the category
of Renewable Energy Projects.

Activity Data: for the calculations, the amounts of energy generated in the Renewable Energy Projects are 
being considered as Activity Data.

Emission Factors: it is verified that in the calculation for the period 2022, Emission Factors corresponding to 
that year have been used, in line with the activity data, in those cases in which the data is well known and 
guaranteed as data with the best possible estimate. In some cases, the last known emission factor of the country 
in which the Project is located has been used. For the first quarter of 2023, it has been approximated by 
estimating emission factors for 2022 or, in some cases, by estimating the last known emission factor.
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EXPLOITATION PHASE

RENEWABLE ENERGY PROJECTS

In each calculated interval (2022 and 1Q-2023), Renewable Energy Projects can be in the Exploitation, 
Construction and Development phase (pending start-up). The last two (Construction and Development) are not 
counted as valid real contributions to the Green Bonds (by definition of the quantitative impact indicators) but as 
estimates. In this verification, only projects in operation phase (Exploitation phase) have been submitted.

The amounts of t CO2 avoided associated with Renewable Energy projects in the Exploitation phase are:

PERIOD EXPLOITATION PHASE
RENEWABLE ENERGIES

2022 251.533,47 tCO2 e

1Q-2023 59.179,99 tCO2 e

Projects involved in the calculation of avoided emissions for the period 2022 and 1Q-2023 are:

PROJECT PROJECT TYPE STATUS COUNTRY

KIYU  Parque Eólico Exploitation Uruguay 

PASTORALE Parque Eólico Exploitation Uruguay 

HIDROMANTA Hidroeléctrica Exploitation Perú 

PENÍNSULA  Parque Eólico Exploitation México 

KINKARDINE Parque Eólico Exploitation Scotland

TONOPAH Termosolar Exploitation USA

ILANGA Termosolar Exploitation South Africa

OTHER PROJECTS WITHOUT AVOIDED EMISSIONS CALCULATION

Sustainable Water Management projects are not associated with CO2 emissions, although other indicators are 
taken into account to include these projects in the scope of the Green Bonds. The following projects have been 
developed in the period analysed: 
PROVISUR Desalination Plant (Peru). In operation.
PROVISUR Wastewater Treatment Plant (Peru). In operation.

Transmission line projects have no associated CO2 emissions, although other indicators are taken into account 
to include these projects in the scope of the Green Bonds. The project has been developed in the interval 
analysed:
La Niña (Peru). Under construction.
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8 Declaration of Verification

This verification audit has been carried out by TÜV SÜD Iberia following the GHG Protocol guidelines and based 
on the UNE EN ISO 14064-3:2019 “Greenhouse gases. Part 3: Specification with guidance for the verification 
and validation of greenhouse gas statements”.

TÜV SÜD Iberia has realized the verification to obtain the information, explanations and evidence necessary to 
provide a reasonable level of assurance that the avoided CO2 emissions calculated by DRAGADOS SA for the 
year 2022 and 1Q-2023 have been correctly defined.

a) Independent Opinion

The Calculation of Avoided CO2 Emissions carried out by the Department: "Delegation 011 - Industrial 
Services " of DRAGADOS S.A. corresponding to the year 2022 and 1Q-2023:

- It is correct and accurately represents data and information about CO2 avoided emissions.
- No computational errors
- It is based on the GHG Protocol guidelines.

This verification report must be interpreted in conjunction with the Report and the Excel data that is prepared by 
DRAGADOS SA to present avoided emissions calculations of projects included in the Green Bonds. (“Datos 
para TÜV BV 2023 VF.xlsx”).

The uncertainty accepted in the verification by TÜV SÜD Iberia is below 5%.

CO2 emissions avoided that are considered in the calculations in the year 2022 and 1Q-2023 and that have 
been verified by TÜV SÜD Iberia are:

tCO2e avoided emissions. 2022

EXPLOITATION PHASE
RENEWABLE ENERGY
251.533,47 tCO2 e

tCO2e avoided emissions. 1Q-2023

EXPLOITATION PHASE
RENEWABLE ENERGY

59.179,99 tCO2 e



Independent Verification Report of Avoided CO2 Emissions – 2022 – 1Q 2023
Proyect number 715856607

6/6

lead auditor Reviwer

Name, Surname José Manuel Rodríguez 
Clavero Victoria Gutiérrez Casillas

Sign

Date 22/06/2023 22/06/2023

CONFIDENTIALITY

All the information received during the process of the verification of avoided emissions, will have a confidential 
treatment, committing TÜV SÜD IBERIA S.A.U. not to transmit it to third parties without the express authorization 
of the client.

In any case, TÜV SUD IBERIA S.A.U. complies with the provisions of the Organic Law 3/2018 on Data 
Protection.
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ANNEX III – GREEN BOND FRAMEWORK
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