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1. Green Bond 2019 documentation can be consulted on the following webpage: 

https://www.rabobank.com/en/investors/funding/greenandsustainabilitybond/archive.html 
 

 

2. Rabobank, the preferred banker for the energy transition 

 

Seasoned player in renewable energy 

Sustainably generated energy is the wave of the future. As a cooperative bank with the mission 

‘Growing A Better World Together’, Rabobank is dedicated to collaborate with customers, 

members and partners to create a more resilient living environment. As the energy sector is key 

in the transition to a low-carbon society, financing the acceleration towards a society driven by 

renewable energy is an important focus of Rabobank. 

Rabobank has global presence in financing renewable energy projects, and experience since 

1990. The bank is one of the world’s largest financiers of wind farms and encourages and 

supports clients in generating their own sustainable energy. In the first half year of 2020, 

Rabobank was  positioned number one Lead Arranger in Clean Energy by Bloomberg. We aim 

to maintain a global top-ten position as Lead Arranger in Clean Energy (as calculated by 

Bloomberg).  

 

Strong ambitions as  ‘Banker of the Energy Transition’ 

Our ambition is to grow new business in the renewables sector by 20 -30% annually for the next 

three years. In this context, Rabobank also launched a bank wide program in 2020: the ‘Banking 

the Energy Transition’ program. The aim of this program is to be the enabler of clients’ energy 

transitions by facilitating client’s transition activities and developing products for client’s needs.  

 

Own energy footprint is top of class 

Rabobank’s own footprint in the energy sector is well ahead of what is required to meet the 

goals of the Paris Agreement. As the bank of choice for the energy transition, Rabobank will 

ensure that it continues to outperform the most ambitious external International Energy Agency 

(IEA) benchmark ‘the Sustainable Development Scenario (SDS)’ in terms of energy mix.  

Rabobank also signed the Commitment of the Dutch Financial Sector to the Dutch Climate 

Agreement, and significantly contributes to the EU Environmental Objective of Energy 

Mitigation and the Objective under the EU  Renewable Energy Directive of  32% renewable 

energy by 2030. 

 

1. Introduction 

In this Green Bond Report, Coöperatieve Rabobank U.A. reports on the allocation and impact of the proceeds of the EUR 

750m 0.25% notes due October 30, 2026 that Rabobank issued on October 30, 2019 (ISIN: XS2068969067). As of June 2020, 

all net proceeds of the Bond were allocated to new loans to solar and wind projects as defined in the 2019 Green Bond 

Framework.  

The Framework is aligned with the International Capital Market Association (ICMA) Green Bond Principles (GBP) 2018, all 

projects fall within the GBP category ‘renewable energy’. The Framework obtained a positive second-party opinion by 

Sustainalytics. Please refer to the 2019 Green Bond Framework and the Second Party Opinion as published on the Rabobank 

website.1 

PricewaterhouseCoopers Accountants N.V. (PwC) have examined the use of proceeds information included in chapter 4 

and issued a limited assurance report  thereon on 30 October 2020. 

https://www.rabobank.com/en/investors/funding/greenandsustainabilitybond/archive.html
https://www.rabobank.com/en/images/rabobank-green-bond-framework-.pdf
https://www.rabobank.com/en/images/rabobank-green-bond-framework-second-party-opinion.pdf
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3. Allocation and impact at a glance 

 

EUR 750m 

 allocated to 

 13 NEW projects 

 

 

✓ Alignment with the  

EU taxonomy 

 

✓ Adherence to Equator  

Principles Standards 

 

✓ Contribution to Sustainable  

Development Goals 7 on 

 ‘Affordable and Clean Energy’  

and 13 on ‘Climate Action’ 

 

 

633,546 tCO2
-eq

 estimated 

emissions avoided per operational year
2
  

(based on relative share of Rabobank financing in project) 

equalizing
3
 

 

 

 

 

 

 

 

2. Source:  United States Environmental Protection Agency 
 

Carbon sequestered by 10,475,817 tree 

seedlings grown for 10 years 

 



 

3 

4. Financed 13 renewable energy projects worldwide to support the global energy 

transition 

 

 

 

 

 

 

 

 

 

 

 

 

 

Overview renewable energy projects financed   

 

 
3. N.A. implies that due to the process phase of the project, the Equator Principles have not been applied to the project yet. This will happen in a next process 
phase, as all renewable energy projects Rabobank is involved with have to comply to the Equator Principles where applicable as per our sustainability policy 
4. Estimated CO2  emissions avoided are calculated using a capacity factor for specific finalized projects and / or average capacity factor for the types of 
renewable energy 
5. Estimated CO2  emissions avoided for projects in the United States have been calculated with data on state level  
6. The project in Spain is located on the Spanish Peninsula. The contribution of renewable energy to peninsular electricity generation in 2019 was 38.9%. 
From the renewable energy in the peninsular system, 55.2% and 9.2% came from wind and solar energy respectively (source: Red Eléctrica de Espana, The 
Spanish Electricty System 2019) 
7. The impact reporting on the estimated CO2 emissions is not part of the scope of the assurance procedures performed by the external auditor 
 

 

 

 

Deal Name EP III 

Category 

3

Energy source Financial 

closing

Phase Country Capacity 

(MW)

 CO2 emissions as relative 

share of financing (tCO2-eq) 

4,5,6,7 

Arma B Onshore Wind Mar-20 Construction Norway and Sweden 170 1,689                                     

BayWa Fern Solar B Solar Dec-19 Construction United States 134 42,887                                   

Bitter Ridge B Solar Dec-19 Construction United States 146.6 49,750                                   

Undisclosed N.A. Offshore Wind Feb-20 Construction Taiwan 589 10,553                                   

Deuel Harvest Wind B Onshore Wind Mar-20 Construction United States 300 70,706                                   

Drentse Monden B Onshore Wind Dec-19 Construction The Netherlands 66 34,563                                   

Undisclosed A Offshore Wind Jun-20 Construction Taiwan 376 6,542                                      

Martini N.A. Solar Jun-20 Construction The Netherlands 368 146,470                                 

Maverick Creek Wind B Onshore Wind Feb-20 Construction United States 492 150,515                                 

Schoolmaster B Solar Dec-19 Construction Spain 300 33,576                                   

Seagreen UK B Offshore Wind Jun-20 Construction United Kingdom 1140 68,099                                   

Tonstad Vindpark B Onshore Wind Dec-19 Construction Norway 208 1,970                                      

Windpark Deil  B Onshore Wind Dec-19 Construction The Netherlands 21 16,226                                    

Total: 13 projects 4311 633,546                          

The proceeds of the Green Bond were allocated to 13 renewable wind and solar power generation projects 

globally. The projects are eligible under the ICMA GBP category of renewable energy. All projects were new 

financed projects, of which the financing was closed between December 2019 and June 2020. 

All renewable energy projects Rabobank finances comply with the Equator Principles and are aligned with the 

EU Taxonomy. In partnership with its clients, Rabobank identifies, assesses and manages environmental and 

social risks and impacts in a structured way and on an ongoing basis in order to avoid negative impacts on 

project-affected ecosystems, communities and climate where possible.  

The renewable energy projects financed contribute to the achievement of UN Sustainable Development Goal 

7 on ‘Affordable and Clean Energy’ and 13 on ‘Climate Action’.  

CO2 emissions avoided are expressed for one operational year, adjusted for specific capacity factor per project 

and corrected for the relative share of Rabobank financing in the overall financing of the projects. These 

calculations are indicative and shared on a best of effort basis. 
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5. Case studies 

 

 

 

 

 

 

 

Schoolmaster I (Talayuela)  

Talayuela (300 MW) is one of the largest private subsidy-free solar developments in Spain to date. Talayuela, which will reach 

completion in early 2021, is comprised of nearly one million solar panels and will provide enough electricity to power nearly 

150,000 homes.  

 

 

 

6. Disclaimer 

 

This Green Bond Framework (the “Framework”) is intended to provide non-exhaustive, general information. This Framework 

may contain or incorporate by reference public information not separately reviewed, approved or endorsed by Rabobank 

and accordingly, no representation, warranty or undertaking, express or implied, is made and no responsibility or liability is 

accepted by Rabobank as to the fairness, accuracy, reasonableness or completeness of such information. The information and 

opinions contained in this Framework are provided by Rabobank as at the date of this document and are subject to change 

without notice.  

This Framework may contain statements about future events and expectations that are forward looking statements. None of 

the future projections, expectations, estimates or prospects in this Framework should be taken as forecasts or promises nor 

should they be taken as implying any indication, assurance or guarantee that the assumptions on which such future 

projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the case of assumptions, 

fully stated in the Framework. 

This Framework is not intended to be and should not be construed as providing legal or financial advice. This Framework is 

provided for information purposes only and does not constitute, or form part of, any offer or invitation to purchase, 

underwrite, subscribe for or otherwise acquire or dispose of, or any solicitation of any offer to purchase, underwrite, subscribe 

for or otherwise acquire or dispose of, any debt instruments or other securities (“securities”) of Rabobank and is not intended 

to provide the basis for any credit or any other third-party evaluation of securities. If any such offer or invitation is made, it will 

be done so pursuant to separate and distinct documentation in the form of a prospectus supplement, an accompanying 

prospectus or other equivalent document and a related pricing term sheet and the documents incorporated therein 

describing any risk factors. Any decision to purchase or subscribe for any securities pursuant to such offer or invitation should 

be made solely on the basis of the before mentioned documents and not on the basis of this Framework. 

The distribution of this Framework and of the information it contains may be subject of legal restrictions in some countries. 

Persons who might come into possession of it must inquire as to the existence of such restrictions and comply with them. 

The information in this Framework has not been independently verified. 

The addressee is solely liable for any use of the information contained herein and Rabobank shall not be held responsible for 

any damages, direct, indirect or otherwise, arising from the use of this Framework by the addressee. 

BayWa Fern Solar 

The Fern Solar project is a 133.6 MW solar project located in Edgecombe 

County, North Carolina, USA.  The energy from this facility is purchased by a 

pool of counterparties via an innovative multi-party Power Purchase 

Agreement (PPA) and by Starbucks under a separate agreement.  The project, 

which reached completion in 2020, is comprised of more than 350,000 solar 

panels and will provide enough electricity to power nearly 20,000 homes.  


