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Investor Relations

Cooperative Banking: facilitate transitions

Food Energy & Climate Inclusive Society

Towards a more sustainable energy supply
and consumption

• Sustainable living: stimulate renewable 
energy usage and reduce natural gas 
dependence
• Targets 2022: 30% of customers to 

finance sustainability measures with 
their mortgage application; 143,000 
house scans

• 2024: 125,000 homes improved by 2 
energy labels steps

• Sustainable Entrepreneurship: 
5% average growth in sustainability 
assessment scores Retail NL

• Grow new business in renewables by 
20-30% annually

• Market leading position in Europe and 
North America. Top 10 renewable energy 
financiers globally

• Decreasing our already very small fossil fuel 
exposure

Stimulate financial well-being for our customers 
and their communities

• Contribute to reducing housing shortage
through BPD and Rabo SmartBuilds

• Energy as a service and supporting local 
energy initiatives

• Supporting households to take a step 
toward a financially healthier life 

• “Money worries” initiative: 75% of customers 
who asked help kept away from special 
asset management

• Helped 757,500 customers determine how 
to start achieving financial health

• Cooperative dividend: EUR 28mn invested 
in social projects

• Rabo ClubSupport: EUR 13mn for 30,000 
clubs or associations in the Netherlands

Banking4Food: contribute to sustainably feed 
the growing world population

• Making (Dutch) F&A portfolio more 
sustainable

• Rabo Carbon Bank to contribute to reduce 
and remove carbon emissions

• Ambition 2030: 50,000 farmers applying 
regenerative farm practices; amount CO2

captured 1 Gt; support 1,000 clients to 
reduce and offset carbon footprint

• Realize 6 Mt reduction of CO2 emissions in 
Dutch F&A sector by 2030

• EUR 15.5bn sustainability linked loans in 
2021; first SDG12.3 loan (reduce food 
waste)

• Partner of Nature-related Financial 
Disclosure initiative

• Biodiversity monitor to assess soil quality
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Meaningful contribution to solving societal, economical and ecological challenges

New / updated targets and ambitions expected in H2 2022 when we disclose our Paris Alignment targets 
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Our road to Paris
Significant steps in 2021 towards calculating the carbon footprint of our portfolio 
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Dairy NL (DRB)Mortgages (DRB) Power generation (Wholesale)

Portfolio deep dives on large and relevant client groups

• Total assets EUR 632bn (base year 2020)

• of which 70% climate material assets

• of which 85% of such assets covered by financed emission 
estimations

• total calculated estimated emissions amount to 46.4 Mt CO2e

• DRB estimated carbon footprint (CO2e):

• F&A 11.2 Mt

• SME (non-F&A) 3.1 Mt

• Mortgages 2.1 Mt

• CRE 0.3 Mt

• International estimated emissions (CO2e):  

• Rural (top four countries) 18.6 Mt

• Wholesale 7.7 Mt

• DLL (for 23% of leased assets) 3.4 Mt

Emissions from loans (scope 3) Four-step approach toward Paris alignment

Carbon footprinting

Benchmarking

Target-setting

Implementation in business 

1.

2.

3.

4.

For details on the estimation assumptions and methodologies, refer to the financed emissions methodology in the Annex section of the “Our Impact in 2021” report
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• As a cooperative bank ESG is in our nature and we have already for long been 
at the forefront in the sustainability field

• Supporting our clients and the communities in which we operate with the 
transitions they face fits our purpose and roots

• Rabobank continues to tackle climate change and integrate sustainability into 
its strategy, with our focus on innovation and daily client servicing

• Leading sustainability ratings, a.o. with Sustainalytics: #2 out of 415 diversified 
banks

• Together with the publication of the FY2021 results we published our Impact 
report, disclosing (a.o.) estimates on financed emission for a large part of our 
portfolio

• In 2022 we will report on our “Road to Paris” and disclose our portfolio targets

Achievements over the past decades

• Reporting on our sustainability achievements since 1998
• Rabobank started offering green products as early as 1999 and has since 

added new sustainable products to our product portfolio
• Calculating emissions of our own operations for over 20 years and 

compensating our carbon footprint since 2007
• Since 2004 sustainability integrated in credit approval process and client 

engagement, aimed at improving sustainability performance of our clients
• In 2020 Rabobank published its first climate report highlighting our approach, 

progress and our goals for the future
• Overarching sustainability policies, sector policies and exclusion lists apply
• New approach in our updated Sustainable Funding Framework using sub-

frameworks to offer investors guidance and clarity 
• Rabobank stimulates financial well-being for its clients and their communities 

through a.o. cooperative dividend, Rabo Club Support, financial inclusion and 
education, Rabo Foundation and Rabo Development

ESG is in our DNA
Our cooperative mission drives us to go 'a step further'
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Our road to Paris
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Results

Process

2013
Rabobank startsrating own 
clientson sustainability

2015
Join Partnership Carbon
Accounting Financials (PCAF)

2019
Start Climate Program and establish SDG Banking Committee
Sign Physical Risk & Resilience statement
Sign Financial Sector Commitment to the Dutch Climate Agreement

2020 Sign Paris Proof Commitment for our Dutch real estate financing activities

2021 Net Zero Banking Alliance (NZBA)

1995
Foundation of 
Rabo Groen Bank

2018
First PCAF 
disclosure

2022 Report on Paris Alignment with portfolio targets

BPD delivers 15,000 sustainable homes 2029

Rabobank portfolio to 
be net zero aligned

2050

Rabobank has reduced the operational carbon footprint by 10% per FTE since 2013
Publication of first climate report and financed emission estimate

First TCFD disclosure (for FY2019) 
Launch of Project Acorn

Agri3 fund launched

2020

2007
Rabobank operations carbon 
neutral for the first time

1998 First sustainability report

2021
Launch Carbon Bank and
Rabo SmartBuilds houses

2030

The emissions in the 
EU have to be more 
than halved compared 
to 1990 levels

Wholesale & Rural

75% portfolio covered

Emissions from loans (scope 3)

• Total assets EUR 623bn (FYE2020)

• of which 70% climate material assets

• of which 85% covered by financed 
emission estimations

Dutch business clients 
95% portfolio covered

11.2 Mt CO₂e

3.1 Mt CO₂e

F&A

TIS

CRE

Leasing internationally 
23% portfolio covered

Tractor assets

Loans to private individuals

99% portfolio covered

Mortgages

Wholesale
Rural

Other non-climate 
material assets

Other partially 
climate material 
assets

EUR 632bn

2.1 Mt CO₂e

0.3 Mt CO₂e

7.7 Mt CO₂e

18.6 Mt CO₂e3.4 Mt CO₂e

Significant steps in 2021 towards calculating the carbon footprint of our portfolio 

Please note that data and methodologies on financed emissions are continuously improving. We publish on the basis of the best available data and most suitable methodologies and methodological choices for our 
portfolio and we do so on a best effort basis. Our external auditor has not performed an assurance engagement on the “Our Impact in 2021” report. For details on the estimation assumptions and methodologies, 
please refer to the financed emissions methodology in the Annex section of the “Our Impact in 2021” report
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Progress on our Road to Paris

• At this time, we consider 70% of our assets to be climate-material assets, and have made a best estimate of our financed emissions for 85% 
of these climate material assets

• Within DRB the estimated carbon footprint associated to our portfolio amounts to:

• 2.1 Mt CO2e for our mortgage portfolio 

• 11.2 Mt CO2e for F&A

• 3.1 Mt CO2e for SME (non-F&A)

• 0.3 Mt CO2e for CRE 

• For our international activities, we have estimated the emissions for our wholesale clients (7.7 Mt CO2e), 23% of our leased assets via DLL 
(3.4 Mt CO2e) and the top four countries (US, Brazil, AU, NZ) of our Rural portfolio (18.6 Mt CO2e)

In 2021 we have made significant steps towards calculating the carbon footprint of our loan portfolio

Dairy NL (DRB)

• Dairy sector accounts for half of GHG 
emissions from Dutch agriculture

• Carbon footprint calculation for 
agricultural sectors complex 

• Financed emissions calculated based 
on PCAF methodology. Approach in 
line with Dutch Climate Agreement

• 2020 estimated emissions of our 
portfolio: 4.1 Mt CO2e

• Currently working on developing 
reduction targets

Mortgages (DRB)

• Energy used in houses account for 9% 
of total Dutch GHG emissions 

• Until 2030 1.5mn homes will have to be 
made more sustainable 

• In 2021 carbon emissions of our 
mortgage portfolio were 2.1 Mt CO2e 
(current average energy label is C)

• Developing more accurate data sources 
to quantify impact

Power generation (Wholesale)

• Renewable energy core of our activities in 
this sector: leading position in renewable 
energy

• Portfolio ahead of the IEA projected mix 
and aligned with SBTI convergence target 

• Financing activities helped provide 
44 GW of green electricity, thus avoiding 
5.6 Mt CO2e

• Upstream oil & gas exposure negligible

• Grow new business in renewables by 
20-30% annually

Portfolio deep dives on large and relevant client groups

Please note that data and methodologies on financed emissions are continuously improving. We publish on the basis of the best available data and most suitable methodologies and methodological choices for our 
portfolio and we do so on a best effort basis. Our external auditor has not performed an assurance engagement on the “Our Impact in 2021” report. For details on the estimation assumptions and methodologies, refer 
to the financed emissions methodology in the Annex section of the “Our Impact in 2021” report
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Sustainability and Climate high on the agenda
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Sustainability department to coordinate, oversee and accelerate implementation

Business environment & 
strategy

• Include Climate & 
Environmental (C&E) risk in 
business and risk 
management framework

• Ambitions and client services 
leading, while meeting 
regulatory requirements

• Phased approach to embed 
C&E risk in the bank. Focus on 
high impact areas first

• ECB Guide roadmap for 
implementation

• Rabobank supports ECB 
Climate Risk Stress Test
exercise

• Specific focus on climate, 
energy and F&A (transition 
banking, carbon, SmartBuilds)

• Increase volume sustainable 
finance

• Improve the average 
sustainability performance of 
our clients (via Client Photo)

• In Top 5 best performing 
banks by Sustainalytics

• Diversity: 35% of senior 
management positions 
fulfilled by women

• Responsibility for 
sustainability and climate at 
Managing Board level

• Dedicated central 
sustainability department to 
coordinate, oversee, monitor 
and challenge with regard to 
Rabobank's sustainability 
program 

• Sustainability policies and 
visions

• Business owners responsible 
for implementation

• Our mission is the starting 
point for our reporting, 
focusing on our impact on 
the UN SDG

• Reporting on sustainability 
since 1998; in line with TCFD
since 2019; in 2020 first 
climate report; Our Impact in 
2021 incl. estimated financed 
emissions

• Going forward focus will be 
on (further) implementing
disclosure requirements, 
financed emissions, ‘Road to 
Paris’ disclosure and embed
these in business as usual 
reporting

Governance Risk Management Disclosure
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Our Sustainability Ambitions 2020-2024
Full commitment to integrate sustainability in client servicing
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• Sustainability is a key element of Rabobank’s strategy and our 
commitment is set out in Sustainability Ambitions for the period 2020 –
2024

• Sustainability will be fully integrated into our corporate strategy, the core 
business of the bank and how we service our clients globally

• Sustainability Ambitions consist of five building blocks
• Realization of our Sustainability Ambitions and plans is monitored via KPIs 

at Managing Board level, by the SDG Banking Committee (SDG BC) and 
further cascaded down to the different business lines and entities

• Main business KPIs:
• improve the average sustainability assessment score of our clients 

(5% growth Retail NL; 1% growth Wholesale)
• increase volume sustainable finance

• Other sustainability KPIs are:
• remain among the top 5 best performing banks in the Sustainalytics

rating category diversified banks (FYE2021 #2 out of 415 diversified 
banks)

• diversity: 35% of all senior management roles (Managing Board and 
level below) to be fulfilled by women

From trend analysis to 
vision development

From Client Photo
to e-rating

From performance
optimization per client 
to transition banking

Distinctive products 
and services 

Integration in performance 
management
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Client engagement process

Sustainability integrated in credit approval process

• Sustainability performance of business clients with a credit 
exposure >EUR 1mn is measured in a Client Photo

• 34% of Wholesale clients and 16% of DRB clients received 
highest rating 

• Assessment of sustainability performance of potential and 
current business clients integrated in credit approval and 
monitoring processes

• Results used for active client engagement aimed at improving 
their sustainability performance

• Target for 2022 is an average growth in our clients’ sustainability 
score of 5% for Retail NL and 1% for Wholesale

• Further develop and extent Client Photo into an e-rating
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1. Sustainability 
Policy compliance 

check

2. Sustainability 
analysis

3. Preliminary 
sustainability 

category 

4. Client 
engagement

5. Follow-up: 
Action plan

Sustainability rating

Wholesale clients Dutch SME clients

2019

1.0% 0.3%

70.0%

2020

24.0%

2021

3.6%5.0%

29.8%

66.2%

0.4%

34.3%

63.0%

2.4%

8.0%

16.1%12.4%

84.0%

2019

8.0%

79.9%

7.5%

0.3%0.2%

2020

78.0%

5.6%

2021

D/D+

A

C

B
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Our sustainability efforts in numbers
Total sustainable financing increased to EUR 63bn

Sustainable housing

• Sustainable mortgages increased to EUR 44bn. In 2021 25% of 
customers took measures to reduce their energy consumption 
when taking out a new mortgage

• In addition we offer a.o. Green depot, a HomeScan tool and 
acquired The Sustainables

• BPD to build 15,000 sustainable energy efficient homes in the 
coming 10 years, Rabo SmartBuilds planned construction of 12,000 
climate-neutral homes in the medium-priced rental segment

Sustainable assets under management

• Sustainable AuM (EUR 33bn; 53%) the new standard in our product 
offering. EUR 31bn invested in funds which target a 30% lower CO2

intensity compared to the benchmark

• Ambition 2024: all our investment products sustainable

Leasing

• Rabo Electric supports entrepreneurs with the electrification of their 
fleet

• DLL promotes renewable energy use through its clean technology 
business and enables green assets use

Carbon Banking

• Ambition to reduce CO2 emissions and remove CO2 from the 
atmosphere, totalling up to 1 Gt by 2030
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Energy label mortgage portfolio* 

Dec 2018

20%

25%

24%

25%

15%

40%

15%

25%

36%

Dec 2019

26%

25%

15%

34%

Dec 2020

28%

16%

31%

Dec 2021

BA C Other

Products & Services (EUR bn)

50

6

16 14

63

8

33
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Sustainable 
Financing

Sustainable 
Funding

Sustainable 
Assets under 
Management

Financial 
Transactions 
supervised 

by RabobankDec 2020 Dec 2021

* Confirmed energy labels Rabobank portfolio (excl. Obvion)
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Deals as recognition of commitment to Sustainability
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2021 Sustainable finance mandates• In the corporate and wholesale business segment, Rabobank sees, 
meets and stimulates an increasing appetite for sustainable finance

• In 2021 Rabobank had active sustainable finance mandates for 33 
loans and 11 bond issuances with a total volume of EUR 15.5bn

• Two types of sustainable finance products (in both bonds and 
loans): 

• Use of Proceeds: created exclusively to (re)finance eligible 
green/social projects and/or assets (FY2021: EUR 12bn)

• Sustainability-Linked loans: general corporate purpose financing, 
whereby client commits to predefined sustainability KPIs during 
lifetime of financing (FY2021: EUR 3.5bn)

• Rabobank involved in more transactions each year
• In 2021 Rabobank was involved in providing and structuring 

sustainable finance to, a.o. Oatly, Coles, Louis Dreyfus, Viterra, BNG, 
Smurfit Kappa and Land NRW

• Furthermore, Rabobank issued a first SDG 12.3 loan for Ekoplaza
linked to food loss- and food waste-reduction
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Climate Program to support transitions
A leading bank in the energy transition with global F&A expertise

• Rabobank is committed to the goals of the Paris Agreement and considers it a shared responsibility to take action
• Signed the commitment of the Financial Sector to the Dutch Climate Agreement and joined NZBA
• Supporting the transition to a low carbon economy through our Climate Program by managing both risks and opportunities 
• We take a phased approach to identify and manage climate risk

Ambitions

1. Be a leading bank in the energy transition with global F&A 
expertise

2. Become one of the most knowledgeable banks on climate change 
worldwide

3. In line with our commitments: get our portfolio Paris proof, with a 
2 degree scenario (preferably 1.5)

4. Other relevant related ambitions of the bank:
• mainstream circularity, to make sectors more sustainable
• mainstream carbon banking and carbon pricing
• help and incentivize our clients to transition towards all SDG 

goals

Objectives

1. Improve measurement and develop intermediate targets & 
strategies for Paris alignment (all business lines)

2. Provide best in class green products and solutions to our clients 
and help to reduce their CO2 footprint

3. Manage climate change risks and opportunities
4. Support joint initiatives to improve awareness and understanding 

of climate change impact externally. Also internally by investing in 
own expertise and capabilities

5. Integrate climate in all key processes
6. Report externally about our progress
7. Be compliant with climate related legislation, supervision and 

(inter)national commitments 
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Initiatives to realize climate objectives

Climate reporting 
(including TCFD)

Embed climate risks in credit & risk 
management

Client engagement strategy & 
implementation by business

Carbon footprint
Paris alignment methodology development 

& target setting (PAMT)

Research pricing CO2

(ETS system)

Legal monitoring & advice

External advocacy

Climate 
Program
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Climate & ESG in risk management and regulation 
C&E risks included in our business operations and risk management framework

• Ambitions and client services leading, while meeting regulatory requirements
• Roadmap structurally embeds C&E risk in the compliance and risk management framework
• Roadmap takes into account the ECB Guide on climate-related and environmental risks and the EBA Loan Origination and Monitoring ESG part
• Ongoing heat-mapping exercises (first iteration delivered in 2021) assessing vulnerability to climate risks
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Our principles We leverage our sector approach for including C&E risk in our 
business operations and risk management framework 

1. Our ambitions and client services are leading, 
while meeting regulatory requirements

2. We enhance our existing frameworks

3. We take a phased approach; focus on high 
impact areas first (what and how)

4. Structural implementation with end-to-end 
approach and using existing programs, 
processes and tools

5. We allocate tasks and responsibilities in line 
with 3 Lines of Responsibility model

Our sector approachDrivers/Impact Our translation to portfolio and 
client level 

Strategy of Rabobank
(GABWT)

Rabobank sustainability 
policies

External market 
developments and 

impact

Heat maps/stress testing 
showing potential impact 

of climate change

Regulatory requirements

Stakeholders Monitoring / Reporting / Disclosure

Develop sector Visions & 
Strategies (Opportunities: 
finance a green agenda 
Challenge: protecting 

balance sheet from 
uncertainty)

Determine vulnerable 
(sub)portfolios 

Strategy / objectives
(KPIs)

Risk Appetite (KRIs)

Client assessment; 
underwriting criteria and 

pricing strategy

Heat maps /
Stress testing

Portfolio triggers, client 
specific management & 

monitoring



Investor Relations

Status and Rabobank approach

• Rabobank supports the climate stress test exercise which fits 
our ambition to support the transition to reach Paris 
alignment and NZBA targets

• Since publication of the draft methodology (May 2021) we 
have a.o.

• set up a way of working and governance structure

• analyzed climate scenarios, transition channels and data

• performed a technical stress test trial run

• developed new methodologies

• started gathering necessary data and amended tooling 
where needed 

• Pilot exercises have been carried out as the stress tests 
require new methodologies, teams, and data

• Main challenges: projected 30 year balance sheet strategies, 
development of new methodologies and data availability

• ECB will publish aggregate results on outcome of stress test 
on 8 July 2022
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ECB 2022 Climate Risk Stress Test

ECB objectives 

• Create awareness and identify banks vulnerabilities

• Provide guidance to banks and enhance data availability

• Identify industry best practices

• Identify challenges banks are facing

• Understand banks’ climate risk stress testing frameworks

• Use findings to shape development of the regulatory 
framework

Module 1 – Questionnaire - qualitative assessment of climate risk 
stress testing framework

Module 2 - Climate metrics - benchmark banks’ income reliance to 
transition risk sectors and financed GHG emissions based on 2021 
data (actuals only)

Module 3 – Stress tests - different scopes, risk types, horizons and 
granularity

Overview of the stress test 



Investor Relations

Reporting and disclosure developments
Our mission is the starting point for sustainability reporting, focusing on the UN SDG
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(Selected) Sustainability ratings

External reporting Internal reporting
• Rabobank first reported on sustainability in 1998
• Since FY2019 our reporting is in line with TCFD 

recommendations 
• In 2020 Rabobank published its first climate report 

highlighting our approach, progress and goals for the 
future

• ‘Our Impact in 2021’ report gives a preview of ‘Our Road 
to Paris’ approach

• Dedicated ESG page on IR website* containing a wealth 
of documents and links relevant to investors

• Going forward we will (further) focus on:
• implementing regulatory disclosure requirements 
• reporting Financed Emissions for a larger part of the 

portfolio
• ‘Road to Paris’ disclosure (regarding our targets for the 

financial sector commitment to the Dutch Climate 
Agreement) to be published in H2 2022 

• implementing new legislation, commitments and 
ambitions and embed these into our business as usual 
reporting

ESG risk rating

out of 415 diversified banks

2 B
nd

A Prime

Carbon Disclosure Project

* https://www.rabobank.com/en/investors/esg-information/index.html

https://www.rabobank.com/en/investors/esg-information/index.html
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