
A Climate Transition Assessment (CTA) is our qualitative opinion on the expected alignment of a company’s activities with a low carbon climate resilient future once its planned transition changes are 
realized, considering implementation actions and risks. It is a point-in-time opinion, reflecting the information provided to us at the time the CTA was created and published, and is not surveilled. We 
assume no obligation to update or supplement the CTA to reflect any facts or circumstances that may come to our attention in the future. A CTA is not a credit rating and does not consider credit 
quality or factor into our credit ratings. See our Analytical Approach: Climate Transition Assessment and our Analytical Approach: Shades of Green. 
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Climate Transition Assessment 
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Strengths Weaknesses Areas to watch 

The business model supports the expansion 
of renewable energy generation assets. The 
company’s investments in battery storage 
projects further support this. Its expansion in 
markets with low renewable penetrations and 
high-emissions grids supports the transition 
to lower carbon energy in these markets. 

Ecoener currently generates 100% of its 
revenue from Dark green activities. We 
expect this to continue with investments 
exclusively in Dark green assets for the 
foreseeable future. This is reflected in our 
Dark green Future Shade. 

No weaknesses to report. As Ecoener grows, so will its exposure to 
carbon-intensive raw materials, requiring 
strengthened supply chain management. We 
view positively that the company has set 
scope 3 emission reduction targets, including 
emissions from purchased goods and 
services.  

Current Shade 
Based on mix of activities 

Transition Progress 
Extent of change between the current and expected activities 

Climate Transition Summary 
The Future Shade of Dark green reflects S&P Global Ratings’ view that 100% of Ecoener’s revenue is 
already fully aligned with a low-carbon economy and we expect its core business model to remain 
unchanged for the foreseeable future. Ecoener is a pure-player renewable energy company focusing on 
solar, wind, and hydropower and operating across the entire supply chain, with activities organized around 
the development, construction, and operation of projects. In our view, renewable energy is a key element in 
a low carbon climate-resilient future.  

We view positively Ecoener’s development of a clear decarbonization plan and climate targets backed by 
science. Ecoener is expanding its Dark green assets in markets with low renewable penetrations and high-
emission grids, such as the Dominican Republic, supporting their transition to lower carbon energy. The 
company is targeting a 61.79% reduction in scope 1 and 2 emissions, as well as a 66.3% reduction in its scope 
3 emissions--which accounted for about 92% of its emissions footprint in 2025. 

The company's main climate transition and environmental risks are upstream, stemming from the 
acquisition of emissions-intensive materials such as solar panels and batteries. In September 2025, 
Ecoener started assessing the risk of each supplier according to a three-tier system and tailoring its level of 
monitoring and auditing to this risk level. This initiative is still nascent, in our view, but it will be key to the 
company’s decarbonization efforts and to mitigating environmental and social risks across the supply chain.  

We think Ecoener’s integration of battery storage in its projects is key to maintaining a consistent and 
dependable power supply. The company is pursuing a dual strategy: integrating battery storage into 
existing facilities through retrofitting and designing new projects with battery storage as an integral 
component from the outset.  
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Company Description 

Location: Spain Sector: Renewable energy 

Ecoener S.A. is a renewable energy company with solar, wind, and hydropower assets. The 
company is headquartered in La Coruña, Spain, and has assets under development or in 
operation in 12 countries, including a strong presence in Latin America. As of year-end 2025, 
Ecoener had 680 megawatts (MW) in operation, 135 MW under construction, and 332 MW under 
development (ready to build). Most of the capacity from new assets that started operating in 
2025 is in Latin America (Dominican Republic, Guatemala, and Colombia). The company’s 
customers include energy off-takers, utilities, and other entities that purchase electricity 
generated by its renewable energy assets. 

Spain is the company’s main market, representing 37% of revenue in 2025. Guatemala, Honduras, 
Dominican Republic, and Colombia make up the bulk of remaining revenue. 

Ecoener is a publicly listed company, controlled by a majority shareholder. The company 
operates several subsidiaries in different countries, focused on specific projects. 

Current Activity 

Current activities mix by shade (2025 % of total revenue) 
Current Shade 

Based on activities mix 

 
 

Source: S&P Global Ratings.  

Activity breakdown by shade: Fiscal year ended Dec. 31, 2025 (% of total) 

Shade Revenue Opex Capex 

 100% 100% 100% 

Activities: Revenue from electricity produced from renewable sources, supply of renewable 
energy, and support services related to renewable assets. During fiscal year ended Aug. 31, 
2025, operating expenditure (opex) included mostly expenditure linked to personnel and 
taxes, among others 

Foreseeable future revenue estimate: We expect 100% of revenue and capital expenditure 
(capex) to continue being fully consistent with a low-carbon climate resilient future given that 
the company's business model is solely focused on expanding its current operations as a 
green pure play company 

 

  

    

Activities: None   

Foreseeable future revenue estimate: Not applicable   
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Activities: None   

Foreseeable future revenue estimate: Not applicable   

   

    

Activities: None 

Foreseeable future revenue estimate: Not applicable 

 
 

  

    

Activities: None   

Foreseeable future revenue estimate: Not applicable   

   

    

Activities: None   

Foreseeable future revenue estimate: Not applicable   

   

As of Dec 31 2025. Most accounting systems do typically not provide a breakdown of revenue and investments by 
environmental impact, and the analysis may therefore not be directly comparable with annual reporting. Source: S&P Global 
Ratings. 

Shade Rationale 
Ecoener derives 100% of its revenue from the sale of renewable energy, which we view as Dark 
green. Renewable energy is a key element in a low-carbon climate resilient future and we 
consider the company’s solar, wind, and run-of-river hydropower assets to be Dark green 
solutions that are aligned with Paris Agreement goals. Ecoener’s revenue stems from the sale of 
renewable energy produced by these assets; engineering, operations, and maintenance services 
to other renewable energy facilities that do not belong to Ecoener; and energy commercialization 
(the sale of energy that is not produced at the facilities owned by Ecoener). 

The company's main climate transition and environmental risks stem from the acquisition of 
emissions-intensive materials and the construction of renewable energy plants. We view 
positively that Ecoener considers sustainability factors in its procurement process, and all its 
suppliers and contractors must comply with the company’s environmental and social 
management system. Since September 2025, suppliers have been categorized through a three-
tier system, based on their risk profile. Tier 1 suppliers are critical suppliers involved in large-scale 
construction projects and are considered to be the riskiest in terms of environmental and social 
impacts. Tier 2 suppliers are those supplying critical inputs for the construction and operation of 
the project. Their operations are primarily conducted off-site, so Ecoener’s ability to audit their 
processes on location is limited. Tier 3 suppliers are the lowest risk, and are typically small 
businesses and local enterprises that provide non-critical or smaller-scale services or goods. This 
tiering system enables Ecoener to apply varying levels of control and monitoring to a supplier, 
according to their risk profile. The due diligence process covers environmental and social 
aspects. The environmental analysis covers carbon emissions, waste management; use of 
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recycled or recyclable materials; and adherence to applicable environmental laws. For tier 1 and 2 
suppliers, it is also mandatory for suppliers to disclose their scopes 1 and 2 emissions and their 
decarbonization plan as part of the procurement process. However, suppliers are not formally 
ranked according to their emissions.  

In 2025, 93% of suppliers were local, which we view positively. The company prioritizes local 
suppliers, when possible, but some of its equipment comes from abroad, including solar panels 
from China, wind turbine parts from Germany, and transformers from Brazil.  

We view positively that Ecoener consistently tracks waste recovery and that it has measures in 
place to maximize the reutilization of materials. In 2025, about 70% of its materials were 
recovered. Ecoener promotes the internal reuse of materials in construction whenever the 
technical specifications allow it. Additionally, it also donates some materials, such as solar PV 
panels that it no longer uses, for agriculture or domestic application. Ecoener’s equipment has 
not yet reached the end of its life and therefore dismantling has not been necessary, but the 
company has developed processes for this. 

Environmental impact assessments are conducted for nearly all of Ecoener’s projects, except 
in cases where local legislation determines that they are not applicable. Exceptions can occur 
for instance due to the project’s small size. In some jurisdictions, smaller projects do not need a 
formal environmental impact assessment. Ecoener manages environmental and social risks in all 
of its projects in accordance with the International Finance Corporation performance standards, 
an international framework that includes guidance on the identification, evaluation, and 
management of social and environmental risks across all phases of the projects.  

We view all of Ecoener’s capex as Dark green. In 2025, most of the company’s capex was 
allocated to plant construction, expansion, and machinery and equipment purchases to increase 
renewable energy capacity.  
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Climate Transition Plan 

Future Shade 
We assign Ecoener a Future Shade of Dark green. The company’s business model is solely 
focused on generating and supplying renewable energy. Ecoener’s business model is expected to 
remain unchanged, as it intends to continue expanding its renewable energy operations with 
investments in solar and wind power assets.  

 

Transition Progress  
We already see 100% of Ecoener’s revenue as fully aligned with a low-carbon climate resilient 
future, and understand that the company will continue to invest exclusively in Dark green assets 
for the foreseeable future, which we view positively. 

Ecoener has made progress in developing a decarbonization plan and emission reduction targets 
across its full value chain. We view positively the recent implementation of a supplier 
classification system by risk levels, key to decarbonizing the supply chain. These elements do not 
directly impact Ecoener’s business mix, but they demonstrate progress in the company’s 
decarbonization journey and its enhancement of mechanisms to mitigate environmental and 
social risks across its supply chain.  

Transition plan summary 

Key targets  Actions and investments  Expected impact on revenue 

By 2035, reduce scope 1 and 2 
emissions by 61.79% under the 
generation intensity target 
(baseline year: 2024) 

 

Replace 100% of the European 
commercial leasing fleet with a 
hybrid fleet 

Install batteries for self-
consumption in the organization’s 
facilities 

 

Will decrease emissions and 
revenue will remain Dark green 

By 2035, reduce scope 3 
emissions by 66.33% under the 
physical intensity target (baseline 
year: 2024) 

To opt for increasingly efficient 
photovoltaic panels 

Prioritize suppliers with lower 
emissions factors when 
purchasing solar trackers 

Will decrease emissions and 
revenue will remain Dark green 

Source: S&P Global Ratings. 

Metrics And Targets 

Peer comparison 
Ecoener is well ahead of global peers in the utilities sector in terms of the share of power 
generation from low-carbon sources, which we view as a key indicator of the shade of green 
for utilities. We expect Ecoener to maintain this share and position, based on its planned 
investments. Other relevant key performance indicators (KPIs) that some peers monitor focus on 

Future Shade 
for foreseeable future 
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the circularity of materials, such as the volume of weight of end-of-life materials recovered and 
how much of it is recycled, and a few have set quantitative targets with clear timelines for a 
reduction in primary raw materials or an increase in the recycling or reuse of materials. However, 
the sector as a whole is still at a nascent stage when it comes to consistently defining and 
monitoring circular metrics. We expect data comparability to improve the sector evolves and 
these KPIs become more widely adopted and monitored.  

Share of low-carbon energy (%) 

 
Source: S&P Global Sustainable1, S&P Global Ratings. Based on a sample of 64 companies representing at least 50% of sector 
revenues. The sample is geographically diverse (27% of the companies are based in U.S. and Canada, 23% in Europe, 33% in 
Asia-Pacific and 17% in Latin America and Caribbean). Data for 17 companies was not disclosed.  

Transition targets 
Ecoener has set intensity-based targets for reducing its most material emissions by 2035, both 
within its operations and across the value chain, but a long-term emission-reduction target is 
yet to be defined. The targets were developed in line with the Science Based Targets Initiative 
(SBTi) methodology, which ensures that targets cover at least 95% of total scope 1 and 2 
emissions and at least 67% of scope 3. For its scope 1 and 2 target, Ecoener used the emissions 
intensity approach, which assesses environmental performance based on electricity generated, 
allowing for improvements in efficiency to be reflected without penalizing growth. For its scope 3 
target, Ecoener used the physical intensity approach, which allows targets to be set in proportion 
to the growth of the activity. Ecoener’s targets have not been externally verified, which we view 
as a limitation. That said, we view positively that Ecoener reports on all three scopes of emissions 
and demonstrates transparency in line with the GHG Protocol in its annual report. The company 
has also informed us that SBTi validation is a priority in the short to medium term and that it will 
work on it between 2027 and 2030.  

Scope 3 are the most material source of emissions for Ecoener, representing 92% of total 
emissions in 2025. Most of its carbon footprint stemmed from the purchase of goods and 
services. However, Ecoener’s scope 3 emissions intensity decreased by 88% in 2025 compared to 
the previous year. This decrease reflects the pace of expansion of Ecoener. In 2024, it purchased 
significant amounts of goods linked to the development of new projects, while in 2025 these 
projects started operating and the purchase of goods and services decreased significantly. To 
meet its scope 3 target, Ecoener will try to reduce emissions throughout its supply chain by 
focusing on its key suppliers of solar panels and trackers. 

Scope 1 and 2 emissions have a limited contribution to Ecoener’s overall footprint, but we view 
positively that the company has put in place measures to reduce them. Scope 1 and 2 emissions 
have remained relatively stable over the past three years. To reduce these emissions, Ecoener is 
working toward having a fully hybrid commercial fleet in Europe and installing batteries for self-
consumption in its facilities.  

Target time frames 

Transition metrics 
Baseline metric 

(2024) 2025 2035 
 

25th percentile Median 75th percentile
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By 2035, reduce scope 1 and 2 
emissions intensity by 61.79%  

2.2E-03 t 
CO₂e/MWh 

1.8E-03 
(17.4% reduction) 

1.9E-04 t  
CO₂e/MWh 

 

By 2035, reduce scope 3 emissions 
intensity by 66.33% 

1.8E-01 t  
CO₂e/MWh  

2.1E-02 
(88% reduction) 

1.3E-02 t  
CO₂e/MWh 

 

t CO₂e/MWh--metric tons of carbon dioxide equivalent per megawatt-hour. Source: Company reporting  

Actions And Investments 

2025 Capex breakdown by shade (% of total) 

 
Source: S&P Global Ratings. 

Ecoener experienced record capacity growth in 2025 and plans to strengthen its position in 
Spain and Latin America. The company also aims to accelerate its expansion in the EU and 
Canada by focusing on wind energy projects and hybridized PV plants with battery systems.  

We assess Ecoener’s planned investments as Dark green. The company is expanding its Dark 
green assets in some markets that currently have high-emission grids and low levels of 
renewables, such as the Dominican Republic. Assets currently under construction include solar 
plants in the Dominican Republic, Panama, and Colombia that have a total capacity of 135 MW 
and are estimated to be concluded by 2027. Projects in a ready to build phase are focused on 
wind and sun power and are located in Romania, Guatemala, and Colombia. Some of these 
projects also include battery storage systems, which we view positively, since they will enhance 
the stability of clean power generation. Ecoener has confirmed that it does not have plans to 
include hydropower in its projects that are not run of river. Considering the systematic approach 
that Ecoener takes to managing environmental risks linked to these projects, such as biodiversity 
or end of life considerations, we view these as Dark green.  

The company’s investments in hybridized projects are, in our view, key to ensuring continuous 
and stable power supply. Ecoener is retrofitting existing plants by adding batteries and including 
battery storage from the start of new projects. In some instances, it combines different 
renewable sources, such as solar and wind, so that when solar output drops, wind can be used. In 
the Canary Islands, the company’s existing plants Llanos de la Aldea 1, Aldea Blanca 1, 2, 3 and 4, 
and the Jedey wind farm are being hybridized. In the Dominican Republic, the project Payita 2 
solar PV plant was designed to already include battery storage.  

We view positively that Ecoener initiated a three-tier supplier risk assessment in September 
2025, adjusting monitoring and auditing efforts based on risk levels. We expect this program, 
although only recently launched, to be a key factor in the company’s decarbonization strategy 
and in reducing environmental and social risks within the supply chain. In our view, it is important 
that Ecoener maintains due diligence on suppliers as it grows its business, to ensure that 
environmental risks linked to a more diverse supply chain are properly managed. 

Implementation Drivers  
We think the entity has robust governance mechanisms to execute on its transition strategy. 
Ecoener’s governance structure is headed by the board of directors. The board’s responsibilities 
include the management and development of the group’s sustainability policies. The company 
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has also established a sustainability commission, responsible for driving and supervising its 
actions on sustainability and corporate social and environmental responsibility, in addition to 
monitoring the enforcement of the code of conduct. The commission is composed of three 
members (directors)--two external and one internal (executive/C-suite level with shareholder 
interest). The secretary of the sustainability committee is the vice president of the company, thus 
providing a direct link to the integration of sustainability objectives into corporate decisions. 

Recent changes to the board reinforce the renewable energy expertise of the governing body. 
In 2025, the company’s board of directors welcomed two members with significant expertise in 
the energy sector. Additionally, Ecoener hired a purchases director in September. This role will 
enable more structure and traceability in procurement processes, and therefore, better 
identification and management of supply chain risks.  

Ecoener has assessed the vulnerability of its operations to physical risks, using short-, 
medium-, and long-term scenarios. The analysis considered a wide range of physical risks, 
including precipitation, extreme temperatures, hurricanes, and risks linked to water resources. 
The key risks identified vary according to the region. To mitigate these risks, Ecoener defined 
specific actions depending on the type of projects and put in place early alert systems. For 
example, for solar PV projects in regions prone to hurricanes, it reinforces structures that can 
withstand strong winds. 

Ecoener is using sustainable finance to fund its transition plan. The company’s green financing 
framework, updated in March 2025, outlines eligible projects, including energy projects such as 
hydro (run of river hydroelectricity), wind, and solar PV projects. Ecoener relies on some public 
funding, for instance from the EU, but most of its financing comes from the private market. In our 
view, this shields the company from potential changes in public funding due to changes in the 
political climate, for instance.  

Power purchase agreements (PPAs) play an important role in Ecoener’s growth because they 
provide revenue predictability and allow for international expansion. Ecoener generates 
predictable revenue from PPAs by selling electricity at fixed prices to off-takers, such as utilities, 
over long-term contracts (on average 19 years). As of June 2025, it had 725 MW under these 
agreements in six countries: Dominican Republic, Guatemala, Ecuador, Colombia, Honduras, and 
Canada. We view this market diversification favorably.  

The company’s geographical diversity exposes it to varying environmental regulations. Spain’s 
environmental regulations are heavily shaped by the EU, which sets binding environmental 
directives. These include requirements such as mandatory environmental impact assessments 
for renewable projects. In its Latin America operations, Ecoener faces varying monitoring 
requirements and enforcement. When entering new markets, such as Canada, Ecoener must 
understand and meet regulatory requirements specific to the region. The company somewhat 
mitigates these risks by systematically applying the International Finance Corporation (IFC) 
Performance Standards and the Equator Principles, across all its projects. This means that all 
projects are evaluated under the same environmental and social criteria, covering aspects such 
as biodiversity, land use, and labor conditions. The application of these common frameworks 
ensure Ecoener’s operations meet certain environmental standards, in particular in jurisdictions 
where regulation is less stringent. 
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Assigning a Shade for S&P Global Ratings’ Climate Transition Assessment 

 
Source: S&P Global Ratings. 

S&P Global Ratings' Shades of Green 

 
Note: For us to consider use of proceeds aligned with ICMA Principles for a green project, we require project categories directly funded by the financing to be 
assigned one of the three green Shades. LCCR--Low-carbon climate resilient. An LCCR future is a future aligned with the Paris Agreement; where the global average 
temperature increase is held below 2 degrees Celsius (2 C), with efforts to limit it to 1.5 C, above pre-industrial levels, while building resilience to the adverse impact of 
climate change and achieving sustainable outcomes across both climate and non-climate environmental objectives. Long term and near term--For the purpose of this 
analysis, we consider the long term to be beyond the middle of the 21st century and the near term to be within the next decade. Emissions lock-in--Where an activity 
delays or prevents the transition to low-carbon alternatives by perpetuating assets or processes (often fossil fuel use and its corresponding greenhouse gas 
emissions) that are not aligned with, or cannot adapt to, an LCCR future. Stranded assets--Assets that have suffered from unanticipated or premature write-downs, 
devaluations, or conversion to liabilities (as defined by the University of Oxford).  
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Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P) receives compensation for the provision of the Climate Transition Assessment product 
(Product). S&P may also receive compensation for rating the transactions covered by the Product or for rating the issuer of the transactions covered by the Product.  

The purchaser of the Product may be the issuer.  

The Product is not a credit rating, and does not consider credit quality or factor into our credit ratings. The Product is our qualitative opinion of how consistent with a low 
carbon, climate resilient future (LCCR) we expect an entity’s economic activities are likely to be once the planned transition changes are realized. The Product is a 
statement of opinion and is neither a verification nor a certification. The Product is a point in time evaluation reflecting the information provided to us at the time that the 
Product was created and published, and is not surveilled. The Product is not a research report and is not intended as such. S&P's credit ratings, opinions, analyses, rating 
acknowledgment decisions, any views reflected in the Product and the output of the Product are not investment advice, recommendations regarding credit decisions, 
recommendations to purchase, hold, or sell any securities or to make any investment decisions, an offer to buy or sell or the solicitation of an offer to buy or sell any 
security, endorsements of the suitability of any security, endorsements of the accuracy of any data or conclusions provided in the Product, or independent verification of 
any information relied upon in the credit 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 of the Product is not professional financial, tax or legal advice, and users should obtain independent, professional 
advice as it is determined necessary by users.  

While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent 
verification of any information it receives.  

S&P and any third-party providers, as well as their directors, officers, shareholders, employees, or agents (collectively S&P Parties) do not guarantee the accuracy, 
completeness, timeliness, or availability of the Product. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for 
reliance of use of information in the Product, or for the security or maintenance of any information transmitted via the Internet, or for the accuracy of the information in 
the Product. The Product is provided on an “AS IS” basis. S&P PARTIES MAKE NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, INCLUDED BUT NOT LIMITED 
TO, THE ACCURACY, RESULTS, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE WITH RESPECT TO THE PRODUCT, OR 
FOR THE SECURITY OF THE WEBSITE FROM WHICH THE PRODUCT IS ACCESSED. S&P Parties have no responsibility to maintain or update the Product or to supply any 
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.  

For PRC only: Any "Second Party Opinions " or, "assessment" including but not limited to any opinions about an issuer or security regarding its climate transition plans, 
profile, characteristics or exposure to such risks, assigned by S&P Global Ratings: (a) does not constitute a credit rating, rating, sustainable financing framework 
verification, assessment, certification or evaluation as required under any relevant PRC laws or regulations, and (b) cannot be included in any offering memorandum, 
circular, prospectus, registration documents or any other document submitted to PRC authorities or to otherwise satisfy any PRC regulatory purposes; and (c) is not 
intended for use within the PRC for any purpose which is not permitted under relevant PRC laws or regulations. For the purpose of this section, “PRC” refers to the 
mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan. 

For India only: Any "Second Party Opinions" or "assessments" including but not limited to any opinions about an issuer or security regarding its climate transition plans, 
profile, characteristics or exposure to such risks, assigned by S&P Global Ratings to issuers or securities listed in the Indian securities market are not intended to be and 
shall not be relied upon or used by any users located in India.  
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