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April 14, 2022 

Subject Your letter dated January 13, 2022  

Dear Ms Boelens and Mr Pols, 

 

Thank you for your letter of January 13, 2022 inviting us to enter into a dialogue about how to 

shape a just climate transition. We are happy to engage in this dialogue with you and wish to 

thank you for initiating this campaign to alert large enterprises to their responsibility in the 

context of the Paris Climate Agreement. 

 

Growing a better world together 

Rabobank’s mission is Growing a better world together. We want to make a substantial 

contribution to tackling climate change. We do this by supporting the energy transition and 

more sustainable ways to feed the world, along with our work to foster wellbeing and prosperity 

in the Netherlands, including a more inclusive society.  

 

The recently published IPCC report entitled ‘Climate Change 2022: Impacts, Adaptation and 

Vulnerability’ underlines the pressing need for urgent climate action. Already climate change 

has caused widespread and sometimes irreversible damage to human communities and the 

natural world, particularly through the increased incidence of extreme weather events. It poses a 

threat to people’s wellbeing and the health of the planet, with a disproportionately severe 

impact on the most vulnerable people and ecosystems.  Millions of people are exposed to acute 

food insecurity and decreasing watersafety, while fragile ecosystems have already suffered 

permanent harm. Rabobank recognizes the gravity of the situation and the urgent task to tackle 

climate change. 

 

We are therefore committed to the goals of the Paris Climate Agreement. We want to help our 

clients become more sustainable and grow more sustainanbly; and help them transition. We 

support them with investments, financial products and other resources. We are happy to explain 

our activities in this context. 

 

  

https://unfccc.int/files/essential_background/convention/application/pdf/english_paris_agreement.pdf
https://www.ipcc.ch/report/ar6/wg2/
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Road to Paris 

 

In your letter you ask Rabobank to send you its climate plan before April 15, 2022. You indicate 

that you wish to assess this climate plan on the following criteria: 

 

a) Does it give insight into the total emissions in the entire business value chain?  

b) How does Rabobank give shape to its best-effort obligation to reduce its CO2 emissions 

(scope 1,2 and 3) over which it has control and influence by at least 45% by 2030 

compared to 2019? 

c) Are the goals concrete and verifiable, and do they include investments and plans? 

d) Does the bank have an unconditional objective to achieve zero emissions in 2050? 

e) Is the bank’s policy aligned with OECD guidelines (in the sense that climate policy 

should not give rise to other human rights violations)? 

Before you sent that letter, we contacted you  to discuss climate change, how to tackle it and the 

role Rabobank can play in countering adverse climate change. On February 8, 2022 a meeting 

took place which we experienced as both pleasant and fruitful. The points we discussed included: 

 

 Just like Friends of the Earth, Rabobank is committed to the goals of the Paris Climate 

Agreement. 

 Rabobank has given substance to this commitment by becoming a signatory to the 

Financial Sector Climate Commitment as part of the Dutch Climate Agreement 

(“Klimaatakkoord”) (Appendix 1) and by joining the Net-Zero Banking Alliance the 

program of UNEP FI, the UN Climate Program and a group of international banks 

dedicated to reach zero emissions in 2050 (“NZBA”) (Appendix 2). 

 Rabobank is adhering to the timeframe and deadlines set out in the Dutch Climate 

Agreement and the NZBA and will publish a report about our intended Road to Paris 

later this year.  

 Rabobank has asked Friends of the Earth to continually scrutinize the plans and 

timeframes which we will publish and to provide ongoing input to Rabobank so that we 

can make continuous improvements to our plans. 

 Rabobank has also invited Friends of the Earth to actively participate in the transition to 

a more sustainable food system. 

Since this meeting we published an Impact Report (Appendix 3) on  February 10, 2022. We 

were the first major bank in the Netherlands to publish the carbon footprint of a number of key 

sectors in our client portfolio in such a manner. In this Impact Rapport we also build on our 

Climate Report 2020 (Appendix 4) and provide more insight in the role we see for ourselves in 

three key transitions: the food transition, the climate and energy transition and the transition to a 

more inclusive society. We have also provided more insight into how Rabobank, in cooperation 

with our clients in these key sectors, wants to reach the goals of the Paris Climate Agreement. 

 

In our Annual Report 2021 (Appendix 5) we reiterated our commitment to the goals of the 

Paris Climate Agreement. We also indicated the possible opportunities, risks and internal 

https://klimaatcommitment.nl/about/
https://www.unepfi.org/net-zero-banking/
https://statics.rabobank.com/binaries-processed/en-impact-report_1061234913_1061234912.pdf
https://www.rabobank.com/en/images/rcc-11-ver12.pdf
https://statics.rabobank.com/binaries-processed/Rabobank_Annual-Report-2021_931251595.pdf
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challenges we see in relation to climate change and ESG.1  In addition, we published our ESG 

Facts & Figures 2021 to provide more detail relating to the reports just mentioned (Appendix 

6). 

 

Rabobank will regularly publish reports in the future in which we will try to present our climate 

plans, estimates and calculations in more detail, supported by academic research and 

measurement methods. For instance, as indicated in the Impact Report2 we will publish a report 

in the final quarter of 2022, in alignment with the Dutch Climate Agreement and the NZBA, 

about our intended Road to Paris.   

 

These reports and other publications relating to our progress on climate and sustainability will 

be published on a dedicated section of the Rabobank website. They will be openly available to 

anyone who is interested in Rabobank’s plans and how we are implementing them. 

 

Rabobank’s national approach  

 

The Climate Agreement to which Rabobank has committed affects every part of society and 

every sector of the economy in the Netherlands. The aim of the Dutch Climate Agreement is, by 

2030, to reduce greenhouse gas emissions (GHG) for the entire economy by an average of 49% 

compared to 1990 levels3 – and to do so cost-effectively. The parties involved, including 

Rabobank, have committed to: 

 

1. participate in financing the energy transition. They have accepted an obligation to make 

their best efforts within the legislative and regulatory framework and the risk-return 

targets. 

 

2. take action to measure the CO2 emissions from relevant financing and investment 

activities. With effect from the 2020 reporting year, they publicly disclose this 

information. The parties are free to choose their own methods but have committed to a 

process in which they share their experience, look at comparability of results and take 

steps to improve measurement methods to provide more detailed analyses and more 

granular data. The parties also seek to align with international trends and standards in 

this field. 

 

                                                      
1 See Annual Report 2021, chart on p. 24. 
2 See Impact Report, p. 9 top left. 
3 The targets set in the Dutch Climate Agreement and the different sectoral agreements are absolute 

reduction targets, not percentual reduction targets. It should also be noted that the absolute reduction 

target is not set at 49% for all sectors. The level of reductions required from different sectors varies. 

Ultimately the combined sector reduction targets will achieve the overall goal of an average 49% 

reduction compared to 1990. 

 

https://www.rabobank.com/en/images/ESG-Facts-Figures-2021_1061251824.pdf
https://www.rabobank.com/en/images/ESG-Facts-Figures-2021_1061251824.pdf
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3. to publish action plans no later than 2022 which include 2030 reduction targets for all 

their relevant financing and investment activities. In these plans the parties will give 

details of the actions they are taking to align with the Paris Climate Agreement.  

 

4. organize an annual consultation with all parties involved to review progress on 

implementing the agreements. 

Rabobank strives to achieve the proposed and absolute emission reduction targets and measures 

which are laid down in the sectoral agreements within the Dutch Climate Agreement. These 

agreements relate to, among other things, electricity, agriculture and land use, and the built 

environment . We refer you to the specific sectoral agreements which we will incorporate into 

our report on our intended Road to Paris later this year. 

 

Incidentally on February 11, 2022 the Dutch government announced an upward revision of the 

overall emissions reduction target in the Dutch Climate Agreement (from 49% to 55%) in line 

with the European Commission’s fit-for-55 program.4 At this time discussions are ongoing to 

align the Climate Commitment of the financial sector and specific sectoral agreements. 

Rabobank supports this initiative. 

 

Rabobank’s international approach 

 

As already mentioned, Rabobank has also joined the NZBA. Internationally, we have made the 

following commitments: 

 

 to align the operational and attributable GHG emissions from our lending and investment 

portfolios with pathways to net-zero by 2050 or sooner. 

 

 to set reduction targets for 2030 and a 2050 reduction target within 18 months of joining 

the NZBA. From 2030 onwards, to set intermediary reduction targets every five years5. 

Rabobank joined the NZBA in October 2021. The publication of our report on our 

intended Road to Paris later this year means that we will be announcing our first 

reductions targets for the NZBA ahead of schedule. 

 

 to focus the first set of 2030 reductions targets on the sectors in which Rabobank can 

make the greatest impact, in other words the most GHG-intensive sectors within the 

                                                      
4 See Uitwerking coalitieakkoord Klimaat en Energie | Tweede Kamer der Staten-Generaal, p.2. 
5 The NZBA is committed to reaching net-zero CO2 emissions in 2050. The intermediary targets we must 

set for 2030 should be realistic and align with this pathway to achieve that commitment. The 

intermediary targets must be based on absolute emissions and/or sector-specific intensities and 

(CO2e/metrics). Rabobank adheres to the UNEP-FI Guidelines for Climate Target Setting for Banks 

(Appendix 7) and at the same time – where applicable - takes account of the sectoral reduction targets of 

the Dutch Climate Agreement. Rabobank takes 2020 as the emissions baseline for its current and future 

reduction targets. 

https://www.klimaatakkoord.nl/elektriciteit/documenten/publicaties/2019/06/28/klimaatakkoord-hoofdstuk-elektriciteit
https://www.klimaatakkoord.nl/landbouw-en-landgebruik/documenten/publicaties/2019/06/28/klimaatakkoord-hoofdstuk-landbouw-en-landgebruik
https://www.klimaatakkoord.nl/gebouwde-omgeving/documenten/publicaties/2019/06/28/klimaatakkoord-hoofdstuk-gebouwde-omgeving
https://www.tweedekamer.nl/kamerstukken/brieven_regering/detail?id=2022Z02655&did=2022D05576
https://www.unepfi.org/publications/guidelines-for-climate-target-setting-for-banks/


  

 

  

5/12 

 

 

 

 

Coöperatieve Rabobank U.A. 

Registered at the Chamber of Commerce. Number 3004.6259  
 

bank’s loan portfolio. Based on our present analysis this comes down to the following 

sectors:  

 

Agriculture and Land 

Use 

(primary production) 

Built environment Energy and 

transportation 

Netherlands: Netherlands: Netherlands: 

Dairy  Residential real estate Transportation 

Greenhouse horticulture Commercial real estate Energy 

Pig & hog farming   

   

International: International: International: 

Beef (US and AUS) Commercial real estate  Transportation 

Dairy (NZ)  Energy 

Soy (BR)   

Tractors (leasing DLL)   

 

In Rabobank’s loan portfolio the combined estimated emissions (scope 1 and 2) from 

these sectors amount to 26.3 MT/CO2e.6 As soon as possible thereafter, but no later than 

October 2024, Rabobank will set the targets for other sectors in its portfolio. 

  

 to annually publish our absolute emissions and emissions intensity within a year of 

setting targets and in line with best practice and to disclose our progress on a transition 

strategy reviewed at board level (which includes proposed actions and climate-related 

sectoral policies).  

 

 take a robust approach to the role of GHG offsets in our transition plans. 

We published the provisional timeframe for our intended Road to Paris in our Impact Report.7 

We will give a more detailed timeframe later this year, in particular relating to the crucial 

period up to 2030. At the same time, we will also publish our first sectoral reduction targets for 

2030. Consequently Rabobank’s Road to Paris climate plan will meet the commitments we 

have made and will contain intermediary reductions targets in line with the requirements of the 

Dutch Climate Agreement and the NZBA8. 

 

 

 

                                                      
6 See Impact Report, p. 11 
7 Idem. 
8 This may differ from the reduction of at least 45% compared to 2019 levels in scope 1, 2 and 3 

emissions which Friends of the Earth is asking for. Unlike the initiatives to which Rabobank has 

committed, the emissions reduction goal that Friends of the Earth is seeking is likely based on the court 

judgment issued in the case between Friends of the Earth and Royal Dutch Shell.  
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Rabobank is transparent about the climate risks in its portfolio 

 

Alongside the voluntary commitments we have made in signing the Dutch Climate Agreement 

and joining the NZBA, Rabobank, like other banks, is also subject to requirements imposed by 

banking supervisors, particularly in respect of reporting and transparency. Of course, the 

starting point of financial regulators is a different one, namely ensuring adequate management 

of the increasing climate risks in bank portfolios to safeguard the stability of the financial 

system.9 Nonetheless, they too are urging the banks to take action with respect to climate 

change. Rabobank welcomes the development of a level playing field for the financial sector on 

this subject. 

 

In this context in 2020 and 2021 we drew up our first risk estimations for climate scenarios, 

based on stress testing, scenario analyses and heat maps.10 These instruments should provide us 

more insight into relevant climate risks and the opportunities for mitigation. These are mostly 

internal analyses, but the results of stress tests are published at the sector level by the regulator. 

Furthermore, financial institutions exchange lessons learned and experiences with risk analysis 

in the context of the Sustainable Finance Platform which was set up by the Dutch National 

Bank (DNB), the Dutch Ministry of Finance, the Dutch Ministry of Economic Affairs and 

Climate Policy, and the financial sector. In this way financial institutions are working together 

to improve how climate risks are identified. 

 

What Rabobank has done already and the challenges ahead  

 

Rabobank started making its own operations and activities more sustainable a long time ago. 

Nonetheless we face challenges moving forward to 2030 and 2050, especially when it comes to 

making our client portfolio more sustainable. That’s because Rabobank is not taking the easy 

route. We have decided that the first reduction targets we will publish will apply to (parts of) 

the following sectors: agriculture and land use, built environment, energy and transportation. 

While these are the sectors where Rabobank has the biggest impact, they are also the hardest to 

measure.11 As already mentioned, we are also working to set reductions targets for other parts 

of our client portfolio, and each sector involves different challenges.12 

 

 

 

                                                      
9 DNB: Visie op toezicht 2021-2024 (Vision on monitoring 2021-2024) ECB: Guide on climate-related 

and environmental risks. 
10 See Annual Report 2021, Chapter “Climate-related Financial Disclosures and EU Taxonomy”, from 

p. 76.  
11 For some sectors, including agriculture and land use, accurate measurement of CO2 emissions is a 

complex matter. In dairy farming for instance the many variables to consider include pasture, cattle 

sheds, manure, animals, machinery and the milk produced. There is not yet a recognized standard to 

calculate CO2 emissions from the sector.  
12 For scoping and methodology we follow the NZBA Guidelines. They are aligned to the Dutch Climate 

Agreement guidelines for financial institutions but are more detailed. 

https://www.dnb.nl/en/green-economy/sustainable-finance-platform/
https://www.dnb.nl/media/43cnkobx/visie_op_toezicht_2021_2024.pdf
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.202011finalguideonclimate-relatedandenvironmentalrisks~58213f6564.en.pdf
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.202011finalguideonclimate-relatedandenvironmentalrisks~58213f6564.en.pdf
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Rabobank compensates the emissions of its operations since 2007 (scope 1 and 2) 

Rabobank compensates the emissions of its own operations since 2007 (scope 1 and 2). To 

achieve this, we first prioritized becoming a more sustainable organization, reducing and 

avoiding emissions. We compensate remaining emissions by purchasing CO2 credits. For 

instance, in 2021 Rabobank compensated emissions by purchasing CO2 credits produced by 

biogas of a Dutch farmer. In 2022 our aim is to compensate emissions by investing in 

afforestation and other innovative forms of carbon compensation. Rabobank continues to 

actively reduce its scope 1 and 2 emissions as a result of which fewer offsets will be needed.13 

 

The challenges lie mainly in helping clients reduce their emissions (scope 3)  

In contrast to an energy company, for instance, a bank’s scope 3 emissions consist not only of 

products the bank ‘produces’ to sell to third parties. A bank’s scope 3 emissions consist of the 

investments on the balance sheet: loans and other services provided to companies that have a 

carbon reduction responsibility.14 Generally these loans or services cannot be linked to a single 

product, they relate to the entire business operations of the client(s). It is therefore important 

that banks receive data from their clients about their operations and have access to standard 

measurement methods to allow for a baseline measurement. In common with other banks, 

Rabobank needs more time for certain sectors, simply because it is not possible to establish a 

correct baseline measurement or benchmark. Without these insights it is difficult to set specific 

reduction targets. In the longer term we will have to implement the following phased approach 

for all sectors: (1) identify the climate footprint, (2) establish the benchmark and (3) set targets 

for 2030 and 2050.  

 

In particular for the most GHG-emission intensive sectors in agriculture and land use (see 

above) the most pressing need is for a reliable baseline measurement derived from a widely 

accepted measurement methods in order to be able to set verifiable goals for - initially – 2030. 

That is an important challenge for Rabobank and for our clients. There is still a lack of data 

about individual companies’ emissions and academic researchers are also still searching for an 

unambiguous and recognized measurement tool. Which is why we are working with 

Wageningen University & Research and with other partners in the UN context to develop 

suitable measurement methods which will gain broad international acceptance. There are many 

variables to consider: for the dairy sector these factors include pasture, cattle sheds, manure and 

manure treatment, specific dairy cattle breeds and the machinery used. This process will be one 

of learning by doing: we have no choice but to take the first steps on the basis of limited data15. 

 

Bearing this caveat in mind, in our Impact Report we have identified many of our scope 3 

emissions.16 In this report we describe our loan portfolio which equates to 70% of our total 

assets. We have been able to estimate financed emissions for 85% of these. In alignment with 

                                                      
13 See ESG Facts &Figures 2021, p. 21-22. 
14 See appendix 7. 
15 Ideally we would like to determine the specific intensity for agriculture and land use based on the 

nutrient needs of the growing world population. That way we could help to reduce emissions and tackle 

malnutrition.  
16 See Impact Report, p.11. 
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the agreements made in the Dutch Climate Agreement and the NZBA we will further build on 

these in our report on our intended Road to Paris at the end of the year. 

 

Rabobank offers customers products and services to help them transition  

Fortunately, many of our clients are already taking action to make their business more 

sustainable and we are happy to help them achieve this aim. We also encourage change and 

innovation which can contribute to the required system transitions. We advocate correct pricing 

of climate risk and encourage fair pricing in value chains. We reward farmers who capture their 

CO2 emissions and take mitigating actions and we support the development of ecosystem 

services which recognize the value of environmental responsibility. For instance, the 

Biodiversity Monitor17 in the Netherlands and our Carbon Bank18 and Acorn (Agroforestry 

Carbon Removal Units for the Organic Restoration of Nature) program in the international 

context19. We intend to apply the principle of rewarding sustainability in an increasing number 

of economic sectors. We aim to plot our entire portfolio in a sustainability matrix and adapt our 

conditions and rates according to clients’ sustainability scores.  

 

Naturally, we already offer products and services to our clients to help them transition, some of 

which are mentioned in our Impact Report. For instance, we have trained our retail mortgage 

and investment advisers and developed an E-learning for all employees to embed knowledge 

and skills about climate-related topics and help them apply these when talking to customers 

about financial and other matters. For other customer groups we provide products and services 

tailored to their specific needs. 
 
Rabobank invests in sustainable energy  

The current gas crisis and the war in Ukraine underline the urgent need for accelerating the 

transition to more sustainable energy supply and consumption. By investing in renewable 

energy and reducing our share of fossil fuels society can and must make the change to a net-

zero emissions economy. At the time of writing, we invest over 77% of our investments in the 

energy sector in renewable energy;20 and we expect that growth of between 20% and 30% in 

new investments in the next two years will put us on track to achieve 100% renewable energy in 

2050. In this way we at Rabobank hope to support further growth in this important market 

sector. 

 

Rabobank applies its sustainability policy all over the world  

Finally, we should mention that our sustainability policy applies to all our activities in the 

Netherlands and other parts of the world, and includes application of the OECD principles and 

standards for responsible business conduct by multinational enterprises. We are, of course, 

conscious of the fact that we also operate in regions which sometimes fall short of the standards 

                                                      
17 Via the Biodiversity Monitor we offer dairyfarmers who give more priority to biodiversity a discount 

on their loans. See &De Verbinders | Biodiversiteit monitor (rabobank.nl). 
18 See Annual Report 2021, p. 30. 
19 Idem. 
20 Local examples are Vloeivelden Hollandia,the biggest solar park in the Netherlands; and Windpark 

Zeewolde, the biggest national onshore wind farm. Both are financed by Rabobank. 

https://www.rabobank.nl/particulieren/leden/raboenco/laat-je-inspireren/de-verbinders/biodiversiteit-monitor/
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required by the OECD guidelines. We wish to stress that compliance with the principles in the 

OECD guidelines is integral to our sustainability policy and that we will continue to respect 

these principles. Engagement is extremely important and we want to work with our clients to 

achieve our joint sustainability goals. In our own sphere of influence, we therefore strive to 

identify, prevent and combat any actual or potential violations of OECD principles, where 

possible through effective stakeholder dialogues, including complaints procedures. 

 

Together on the Road to Paris 

 

Taking the approach and timeframes described above as our starting point, Rabobank expects to 

be able to support our clients effectively on their Road to Paris in the coming years. However, 

the transition is and will always be an interplay between the bank and its customers: ultimately 

it is up to the customer to make sustainable choices. Obviously, they are more likely to make 

those choices if they see a financial benefit. 

 

In that respect, government also has an important role to play to ensure that there is broad 

societal support for the transition and that parties who consciously choose to be stragglers do 

not gain any economic advantage over those who do decide to change. This is the reason we 

submitted six recommendations to COP26 and to the Dutch House of Representatives: 

 

1. Make sectoral transition road maps and set legally binding restrictions on emissions  

To make it clear that the climate transition is a must and not a choice, we consider it 

essential that governments lay out a road map for each sector and impose binding 

restrictions on emissions. This road map should be science based aligned with The Paris 

Agreement. This will help parties in the sectors plan their future investments.  

 

2. Price greenhouse gases and strengthen the European Trade System for emissions 

We believe that a good functioning emission pricing system – or a carbon tax for that 

matter - will help speed up the transition to net zero emissions, reduce market distortions 

and improve predictability of the transition. It is also a tool for financial institutions and 

investors to avoid a sudden all-out market correction as much as possible: sudden write-

downs of assets leading to economic losses. In order to make emission pricing work in 

practice, companies and financial institutions need a level playing field. Companies rely 

on this and otherwise will find themselves at a disadvantage to competitors outside the 

pricing regime. In the EU itself it would be best if national emission pricing or carbon tax 

policies do not deviate from the joint EU approach. This level playing field could 

internationally be accomplished by the application of a cross border adjustment 

mechanism for producers who want to export to Europe.  

  

3. Foster international convergence on taxonomy, data requirements, disclosure standards, 

requirements for use of climate scenarios 

To harmonize national approaches and set joint standards, we welcome the Green 

taxonomy approach and inclusion of climate reporting in the European Corporate 

Sustainability Reporting Directive (CSRD). We would like to see that reporting for 

https://www.tweedekamer.nl/debat_en_vergadering/commissievergaderingen/details?id=2021A08100
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businesses remains practical and that it is monitored well how businesses deal with the 

new requirements. 

 

4. Safeguard a just and inclusive transition: everybody must be able to participate  

It must be ensured that new policies and measures “leave no one behind” and enable and 

activate businesses and consumers to transition in time. Substantial public and private 

resources must be mobilized to make this happen, climate and sustainability awareness 

needs to increase and ‘nudging’ should be used. The right policy mix and incentives can 

help to set changes in motion and keep them moving. 

 

5. Provide ready access to public ESG data  

We ask the government to safeguard ready access for financial institutions to 

sustainability data reported to the government, in order to enable us to help finance the 

transitions and to get an accurate view on the ESG risks. This includes access to granular 

data of emissions by companies, as well as actual energy use by households. In the 

Netherlands, pilots by banks in cooperation with the Platform Carbon Accounting 

Financials (PCAF) and Statistics Netherlands (CBS) show that a more accurate picture of 

the energy performance of homes can be formed with actual energy consumption data. 

Energy labels are lagging behind these figures because labels are only requested if a 

property is sold. This reduces insight into the actual progress made in this sector. Of 

course, the data exchange should be set up in such a way that it meets client personal data 

protection requirements. 

 

6. Recalibrate capital requirements where needed, on risk basis 

Capital requirements for financial institutions should be adjusted to reflect new insights 

about climate risks. This is, of course, a sensitive topic as it may have impact on lending 

capacity, costs of lending and prices of other financial services. Central to this is that 

climate risks can influence the probability of default and the loss given default of 

companies. A factor co-determining exposure to climate-related risk is the extent to 

which clients can take measures to increase their resilience to climate change, or if they 

can reduce their climate footprint to reduce transition risk for that matter.  

 

We believe that capital requirements must in any case be risk-based, including specific 

climate risks, in order to safeguard stability, and therefore, should not be based on entire 

categories of assets. To this end, clear and broadly supported definitions are needed about 

what is “sustainable”, “a certain degree of sustainability”, or “not sustainable”.  

 

If Friends of the Earth agrees with these recommendations, we would welcome your public 

support of these recommendations. After all, your endorsement could help to ensure that they 

are adopted. 
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Conclusion 

 

Although we are publishing our Road to Paris report later this year, we are already working 

with intense focus on the climate transition. This letter attempts to give you more insight into 

Rabobank’s climate plans and the related timeframes. In addition please refer to our Annual 

Report 2021, our ESG Facts & Figures 2021, our Impact Report and our answers to your 

questions on that publication. We believe that these, plus the report on our intended Road to 

Paris that will be published later this year, provide a comprehensive response to our obligations 

under the Dutch Climate Agreement and the NZBA. 

 

Pending publication of our Road to Paris report, our own response to your questions at this 

point in time is as follows: 

 

a) Do Rabobank’s plans give insight into the total emissions in our business chain?  

Yes. The Impact Report already discloses our scope 1 and 2 emissions. It also discloses 

the financed emissions (scope 3) regarding  85% of our loan portfolio (wich corresponds 

with 70% of our total assets). Rabobank will publish its Road to Paris report at the end 

of this year. It will focus on the most GHG-emission intensive sectors in our portfolio, in 

line with the requirements of the NZBA and the general and sectoral agreements set out 

in the Dutch Climate Agreement. 

 

b) How does Rabobank give shape to its best-effort obligation to reduce its CO2 emissions 

(scope 1, 2 and 3) over which Rabobank has control and influence by at least 45% by 

2030 compared to 2019?  

As already mentioned, Rabobank’s report on our intended Road to Paris, due to be 

published before the end of this year, will focus on the most GHG-emission intensive 

sectors. We are also working hard on the reduction targets for other sectors and other 

parts of Rabobank’s portfolio and will publish these as soon as possible after that.  

 

c) Are the goals concrete and verifiable and do they include investments and plans? 

Yes, the goals and associated plans will be as specific as we can make them. The desire 

to be as specific as possible is precisely the reason that the bank is investing in developing 

effective measurement methods. In sectors where there is still no consensus over 

effective measurement methods or where there are data availability issues, the goals and 

plans will need to be continuously adapted and specified in greater detail when that 

becomes possible.  

 

d) Is there an unconditional objective to reach zero emissions in 2050? 

As indicated above, Rabobank is committed to reaching net zero in 2050. In this respect 

our assumption is that our clients (scope 3) in turn will strive to achieve net zero no later 

than 2050. 
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e) Is the policy aligned with the OECD guidelines (in the sense that climate policy should 

not give rise to other human rights violations)? 

Beyond any doubt Rabobank’s policy and plans, including our Road to Paris, are and 

will be aligned with the OECD guidelines. We also expect our clients to comply with 

these guidelines. 

 

While our own timeframes may not run entirely in parallel with yours, we would very much 

like to continue our joint dialogue on this important subject. Once again, we invite you to 

actively participate in the important and challenging journey to make the food supply system 

more sustainable. For instance, we would welcome your insights into good measurement 

methods and how to achieve international consensus on them. In short, we hope that you will 

join us in thinking about these issues and will work with us to achieve that climate-just 

transition. 

 

 

Yours faithfully, 

 

 

 

Wiebe Draijer, Chairman Managing Board Rabobank  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Appendix 1 Climate commitment of the Dutch financial sector signed by Rabobank 

op July 10, 2019. 

Appendix 2  Rabobank’s commitment statement for the NZBA signed on October 

11, 2021. 

Appendix 3  Impact Rapport 2021 (February 2022) 

Appendix 4  Climate report (September 2020) 

Appendix 5  Annual Report 2021 (March 2022) 

Appendix 6 ESG Facts & Figures 2021  (March 2022) 

Appendix 7 Guidelines for Climate Target Setting for Banks (April 2021) 
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