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 This document has been prepared by La other than its original recipient. La Banque Postale and La Banque Postale Home Loan SFH take no responsibility for the use of these materials by any person.

 This presentation does not constitute a prospectus or other offering document in whole or in part. Recipients should not subscribe for any securities issued pursuant to the Offering except on the basis of information in the prospectus in final form (including the documents
incorporated by reference therein) to be issued by the Company in connection with the Offering.

 Information contained in this presentation is a summary only, and is qualified in its entirety by reference to the prospectus. The prospectus will include a description of risk factors relevant to an investment in the securities to be issued by the Company and any recipients
should review in particular the risk factors before making a decision to invest.

 This presentation does not constitute or form part of any offer or invitation to sell or issue or any solicitation of any offer to buy or subscribe for any security nor shall it (or any part of it) form the basis of (or be relied on in connection with) any contract or investment
decision in relation thereto. Recipients should conduct their own investigation, evaluation and analysis of the information set out in this document and should rely solely on their own judgment, investigation, evaluation and analysis in evaluating the Company, its business
and affairs.

 No representation or warranty, express or implied, is given by or on behalf of the Company, the Joint Lead Managers, or any of their respective directors, officers, employees, advisers, agents, affiliates or any other person as to (a) the accuracy, fairness or completeness of
the information or (b) the opinions contained in this document, and, save in the case of fraud, no liability whatsoever is accepted for any such information or opinions.

 The information and opinions contained in this presentation are provided as at the date of this document and are subject to change without notice although neither the Company nor any other person assumes any responsibility or obligation to provide the recipients with
access to any additional information or update or revise any such statements, regardless of whether those statements are affected by the results of new information, future events or otherwise. All liability (including, without limitation, liability for indirect, economic or
consequential loss) is hereby excluded to the fullest extent permissible by law.

 Certain statements included in this presentation are “forward-looking”. Such forward-looking statements speak only at the date of this document, involve substantial uncertainties and actual results and developments may differ materially from future results expressed or
implied by such forward-looking statements. Neither the Company nor any other person undertakes any obligation to update or revise any forward-looking statements.

 All written, oral and electronic forward-looking statements attributable to the Company, or the Joint Lead Managers, or persons acting on their behalf are expressly qualified in their entirety by this cautionary statement.

 This document and the investment activity to which it relates may only be communicated to, and are only directed at (i) persons in the United Kingdom having professional experience in matters relating to investments, being investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the FPO); (ii) qualified investors (investisseurs qualifiés) as defined in Articles L411-2 of the French Monetary and Financial Code and (iii) persons to whom the
communication may otherwise lawfully be made (together Relevant Persons). Any investment or investment activity to which this document relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. This document must not be acted
or relied on by any persons who are not Relevant Persons.

 NOT FOR PUBLICATION OR DISTRIBUTION IN THE UNITED STATES - Nothing in this presentation shall constitute an offer of securities for sale in the United States. The securities referred to in this presentation (if any) have not been registered under the U.S. Securities Act of
1933, as amended (the Securities Act) or under the securities laws of any state of the United States , and may not be offered or sold in the United States absent registration or an exemption from registration under the Securities Act and applicable state securities laws.

 This document may contain a number of forecasts and comments relating to the targets and strategies of the La Banque Postale Group. These forecasts are based on a series of assumptions, both general and specific, notably – unless specified otherwise - the application of
accounting principles and methods in accordance with IFRS (International Financial Reporting Standards) as adopted in the European Union, as well as the application of existing prudential regulations. This information was developed from scenarios based on a number of
economic assumptions for a given competitive and regulatory environment.

 The Group may be unable:

 to anticipate all the risks, uncertainties or other factors likely to affect its business and to appraise their potential consequences;

 to evaluate precisely the extent to which the occurrence of a risk or a combination of risks could cause actual results to differ materially from those provided in this presentation.

 There is a risk that these projections will not be met. Investors are advised to take into account factors of uncertainty and risk likely to impact the operations of the Group when basing their investment decisions on information provided in this document. Unless otherwise
specified, the sources for the rankings are internal.

 Banque Postale and La Banque Postale Home Loan SFH solely for use in investor meetings. This document is confidential and is not to be reproduced by any person, nor be distributed to any person

DISCLAIMER
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LA BANQUE POSTALE

Since its creation, La Banque Postale, a public service bank serving the real economy, has chosen a unique, solid, responsible and sustainable business model:

GREEN BOND REPORT

I. A coherent alignment with La Banque Postale strategy and CSR commitments 

CSR at the heart of La Banque Postale’s business model

4



Supporting mobility and career development
 1 236 591 training hours for La Banque Postale’s and Financial Services’ 

employees
Fostering the quality of life and employees well-being
 1 647 teleworking employees

Ensuring equal opportunity in recruitment procedures, careers and promotions 
 56,8% of women in management position
 Gender equality index score in 2019: 97/100

Commitment to reduce the Bank’s direct environmental footprint
 Target: -20% of GHG emissions in 2020 vs. 2013
 Internal Carbon Fund (carbon tax 1 tCO2eq = € 10.5)
 One of the first banks to achieve carbon neutrality for its entire 

operational scope
 100% of renewable electricity procurement

Control of the Bank’s products and services impact
 Committed to provide emissions reduction targets to Science Based 

Targets Initiative
Contributing to the growth of circular economy
 765 tons of paper, 88.9 tons of electronic waste and 113 tons of 

cartridges collected for recycling

The Benchmark bank in the public sector
 No. 1 lender to local municipalities
 No. 1 bank for social housing landlords

Leading a responsible purchasing policy with its suppliers
 Mandatory responsible purchasing charter
 13 485 indirect jobs supported by its purchases

Supporting employees’ civic engagement 
 915 employees involved in the Envol tutoring and mentoring 

programme

A CSR strategy translating our civic minded values into concrete actions

Mission to ensure accessibility to banking
 135 000 social home loans granted by end 2019
 2 720 microcredit loans granted by end 2019

Promotion of energy transition
 Complete range of Green products distributed to retail clientele 
 € 3bn disbursed in energy transition project finance
 First Green Loans for local authorities: about 50 loans granted by end 

2019 (€ 300m)
Responsible Asset Management

 Commitment to be Full SRI manager by 2020
 Historic support to the Green Bond market: € 4.4m invested 

by end 2019 Clients Planet

Employees
Society 

and 
Territories

Its CSR policy is structured on a set of commitments for each of its 4 main stakeholders 

La Banque Postale intends to issue one Green, Social or Sustainable bond per year. As an actor involved in energy transition, this first Green Bond issuance reinforce La Banque Postale’s commitment to sustainability. 

LA BANQUE POSTALE GREEN BOND REPORT 5
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A Green Bond integrated into La Banque Postale Sustainability Milestones

2006 2007 2009 2012 2015 2016 2017 2018 2019 2020

 Creation of 
La Banque 
Postale

 Creation of 
the CSR 
department

 First CSR 
report

 Launched a 
mandatory 
responsible 
purchasing 
charter for 
each new 
supplier

 Signed onto 
the 
Principles 
for 
Responsible 
Investment 
(PRI) 

 Signed onto 
the 
Principles 
for 
Sustainable 
Insurance 
(PSI)

 Began to 
purchase 
100% of 
renewable 
electricity to 
supply all its 
major sites

 Launched an 
internal 
Carbon Fund: 
carbon tax
(1 tCO2eq = 
€10.5) to 
reduce its 
carbon 
footprint

 Launched a 
complete 
range of 
Green 
products for 
the retail 
clientele 

 Created a 
team 
dedicated to 
the financing 
of renewable 
energies
within the 
CIB

 Launched a 
Responsible 
Financing 
Charter 
governing 
the granting 
of corporate 
loans

 Committed 
to provide 
emissions 
reduction 
targets to 
the Science 
Based 
Target 
Initiative 
(SBTI)

 One of the 
first banks to 
achieve 
carbon 
neutrality for 
its entire 
operational 
scope

 Reduced its 
GHG 
emissions by 
32% 
compared to 
2013 (target:      
-20% in 2020 
vs. 2013)

 Committed 
to become a 
full SRI asset 
manager by 
2020

 Launched a 
digital 
energy self-
diagnosis 
platform for 
private 
individuals, 
companies 
and the local 
public sector

 Committed 
to double its 
funds 
devoted to 
the energy 
transition:
€3bn by 2023

 Signed onto 
the Principles 
for 
Responsible 
Banking
(PRB)

 Signed onto 
the Collective 
Commitment
to Climate
Action

 Adopted the 
Equator
Principles

 First Green 
Loans for 
local 
authorities
(50 loans -
€300m)

 Obtained a 
certified          
ISO 50 001 
Energy 
Management 

System (EMS)

 Issued its first 
Green Bond 
(€750m)

LA BANQUE POSTALE
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La Banque Postale’s CSR achievements translate into a strong extra-financial profile

C+

B- B-63

67 67

69

59

73

80

87

ISS-ESG

Vigeo-Eiris

Sustainalytics

Best in class extra-financial ratings Continuous ratings progress through time

 1st French bank and 6th bank worldwide

 87/100 (+7 points): Leader 

 99th percentile

 1st bank within the “retail & specialized 

banks” sector and 2nd bank worldwide

 69/100 (+2 points): Advanced 

 AA rating

 Stable since 2015 

 1st French bank and 2nd bank worldwide

 B- score (stable): Prime 

 A- rating

 First rating in 2019 2016 2017 2018 2019

C+
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II. A Green Bond dedicated to renewable energy

€ 750 m
Senior Non Preferred bond 

maturing in April 2019

ISIN :  FR0013415692

Issue date :

15/04/2019

€ 2.5bn of 
orders 

3.3 times 
over-

subscribed

130 
investors

Inaugural Green Bond issuance highlights

7%

28%

65%

Green assets by technology
(number of projects)

Wind offshore Wind onshore

Solar

86%

5%

3%

2% 2% 2%

Green assets by geography
(number of projects)

France Portugal Germany

UK Belgium Italy

43 projects
refinanced by the inaugural Green Bond

Sustainable Development Goals assets contribution:
La Banque Postale supports the energy transition to a low carbon economy. The
projects refinanced by the Green Bond participate to climate change mitigation
and the reduction of Greenhouse Gas (GHG) emissions and pollution. Through
these green assets, La Banque Postale contributes to the following United Nations
Sustainable Development Goals (SDG’s):

SDG 7: Ensure access to affordable, reliable, sustainable and modern 
energy for all
This SDG includes targets to: 
 increase substantially the share of renewable energy in the global energy mix 

by 2030 (7.2)
 double the global rate of improvement in energy efficiency by 2030 (7.3)

SDG 13: Take urgent action to tackle climate change and its impacts
This SDG includes targets to:
 Strengthen resilience and adaptive capacity to climate-related hazards and

natural disasters in all countries (13.1)

Avoided CO2 emissions per year 
for the inaugural Green Bond  

71 702 tCO2eq
96 tCO2eq/€m

LA BANQUE POSTALE
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III. Allocation report – Portfolio and focus on the inaugural Green Bond  

La Banque Postale required € 750m debt financing. 57 eligible assets of the portfolio were qualified for the Green Bond emission accounting for € 1.3m.
43 projects selected for the first Green Bond allocation were related to earliest deals.

100% of the portfolio had been channelled into refinancing projects.

Out of the € 750m issued in April 2019: € 387m (30% of the portfolio) had been allocated to the refinancing of solar projects, € 292m (22% of the
portfolio) of wind onshore projects and € 76m (6% of the portfolio) of wind offshore projects.

Portfolio
Inaugural Green Bond issuance

€ 750m - April 2029 - FR0013415692

Category Type of assets €m Quantity Breakdown (€) €m Quantity Breakdown (€)
Allocation breakdown 

(% of the portfolio)

Renewable

Energy

Solar 602 34 46% 387 28 51% 64%

Wind onshore 496 19 38% 286 12 38% 58%

Wind offshore 207 4 16% 76 3 10% 37%

TOTAL 1 304 57 100% 750 43 100% 58%

42% of the portfolio is unallocated.

LA BANQUE POSTALE
See the methodology appendix for further details
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IV. Impact report – Avoided CO2 emissions 

This section reports the total avoided CO2 emissions by the 57 projects composing the Green Bond portfolio and by the 43 projects refinanced by the inaugural Green Bond
(carbon impact). It also reports the total avoided CO2 emissions for every € 1m of the 43 projects refinanced by the inaugural Green Bond (carbon intensity).

Portfolio

Category Type of assets €m Quantity Breakdown (€)
Installed capacity 

(MW)

Carbon impact

(tCO2eq/y)

Renewable Energy

Solar 602 34 46% 392 5 987

Wind onshore 496 19 38% 634 48 881

Wind offshore 207 4 16% 78 41 111

TOTAL 1 304 57 100% 1 104 95 979

Inaugural Green Bond issuance 

€ 750m - April 2029 - FR0013415692

Category Type of assets €m
Carbon impact

(tCO2eq /y)

Carbon intensity

(tCO2eq /€m.y)

Renewable Energy

Solar 387 5 987 15

Wind onshore 286 26 425 92

Wind offshore 76 39 290 515

TOTAL 750 71 702 96

In order to estimate the carbon impact of the Green Bond portfolio, La Banque Postale commissioned the French consulting firm Carbone 4,
specialized in carbon measuring, to conceive a dedicated tool for calculating the avoided emissions by all of the projects refinanced by the Green
Bond.

See the methodology appendix for further details
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V. Focus on refinanced assets

Project description
 Asset: portfolio of 52 greenfield and 15 brownfield photovoltaic power plants
 Location: South of France (mainland)
 Description: Founded in 2008 by successful French entrepreneurs, the Sponsor was a large

French solar IPP that develops and owns PV and Wind facilities mainly in France. The overall
capacity installed by the group reached 150 MW in 2017 where it has been acquired by
ENGIE Group on a 100% basis.

 LBP roles: MLA, Hedging Bank and Lender
 Timing: Commissioning expected for fall 2019

Project description
 Asset: portfolio of 5 greenfield wind farms
 Location: France (mainland)
 Description: Historical player and major integrated IPP in the French renewable

energy sector, Quadran has installed so far more than 700 MW, and is part of Total
Group since 2018.

 LBP roles: co-LMA, Hedging bank, lender, account bank and Agent
 Timing: Commissioning expected for spring 2019

Key features

 Technology: solar
 Loan amount: € 101m
 % Share of LBP financing: 33,3%
 Total installed capacity: 57,5 MW
 Operating stage: in development

 Avoided emissions: 0 tCO2eq/y * *

Key features

 Technology: wind
 Loan amount: € 90m
 % Share of LBP financing: 50%
 Total installed capacity: 70,2 MW
 Operating stage: in development
 Avoided emissions: 2 823 tCO2eq/y

PROJECT CONDOR

*See the methodology appendix for further details

LA BANQUE POSTALE
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VI. Verification report of the independent auditor 

Limited Assurance Report on selected information published in the “Green Bond Report 2019 – Allocation & Impact Report” relating to the Green Bond issued on April 15th 2019 

La Banque Postale - Registered Office : 115, rue de Sèvres, 75275 Paris Cedex 06

In our capacity as Statutory Auditor and in compliance with the engagement entrusted to us, we hereby provide a limited assurance conclusion on whether the
information (the “Verified information”) published in the Green Bond Report 2019 – Allocation & Impact Report for fiscal year 2019 relating to the Green Bond
issued on April 15th 2019 (the “Annual report”) has been presented, in all material respects, in accordance with the Guidelines defined below.

The Guidelines comprise the following documents:
 the green, social & sustainability bond framework (the “Framework”) prepared by La Banque Postale (the “Group”) and validated in the Second Party Opinion

provided by the firm Vigeo-Eiris prior to the Green Bond issuance, available on the Group website1; and
 the reporting procedures developed by the Group for the production of the Annual report.

Management’s responsibility with regard to the Verified information

The Management Group is responsible for preparing the Annual report, including the Verified information presented in the table below, in accordance with the
methods and processes described in the Guidelines. It does so based on:
 the accounting records used to prepare the Group’s consolidated financial statements for financial years closing 31st December 2017, 2018 and 2019 (the

“Financial statements”);
 non-financial data collected and calculated by the Group; and
 the internal controls it deems necessary to ensure that the information is free from material misstatement, whether due to fraud or error.

1 https://www.labanquepostale.com/legroupe/investisseurs/dette.obligationsvertes.html

LA BANQUE POSTALE

https://www.labanquepostale.com/legroupe/investisseurs/dette.obligationsvertes.html
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Verified information Section of the Annual report Section of the Framework

Project compliance with the green eligibility 
criteria

§ 3 Allocation report - Portfolio and focus on the 
inaugural Green Bond – page 9

§ 3.1 Use of Proceeds – pages 9 to 11

§ 3.2 Process for Project Evaluation and 
Selection – pages 13 to 15

Outstanding proceeds of eligible projects for 
fiscal years 2017, 2018, 2019

§ 3 Allocation report - Portfolio and focus on the 
inaugural Green Bond – page 9

§ 3.4 Reporting – pages 16 to 17
Allocation of proceeds from the issuance to 
selected eligible projects for fiscal years 2017, 
2018, 2019

Carbon impact indicator
§ 4 Impact Report - Avoided CO2 emissions –
page 10

Independence and quality control

We apply International Standard on Quality Control 11 and accordingly maintain a comprehensive system of quality control including documented policies and 
procedures regarding compliance with ethical requirements, professional standards and applicable legal and regulatory requirements.
We have complied with the independence and other ethical requirements of the Code of Ethics for Professional Accountants issued by the International Ethics 
Standards Board for Accountants.

1 Quality control of firms conducting audit or review engagements, as well as other assurance and related services

LA BANQUE POSTALE
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KPMG’s responsibility

Our responsibility is to carry out a limited assurance engagement and to express a conclusion on the Verified information, based on the work performed. We conducted our engagement in
accordance with International Standard on Assurance Engagements (ISAE) 3000. The Standard requires that we plan and perform our work to obtain limited assurance about whether the
information has been prepared, in all material respects, in accordance with the Guidelines, based on the accounting records used to prepare the Group Financial statements and based on
non-financial data.

It is not our responsibility to provide an opinion on:
 the project eligibility criteria validated in the Second Party Opinion provided by the firm Vigeo-Eiris prior to issuance of the Green Bond;
 the use of proceeds for eligible projects subsequent to allocation;
 the measurement method defined by the Group in partnership with the consulting firm Carbone 4.

Our work only focuses on the Verified information and not the Annual report taken as a whole.

Nature and scope of our work

We used our professional judgement to select procedures for our limited assurance engagement, and to assess the risk of material misstatement in the Verified information, whether due
to fraud or error.

To assess risk, we took into account the Group’s internal controls on the preparation of the Verified information in order to design appropriate assurance procedures, and not to express a
conclusion as to the effectiveness of the entity’s internal control system.

We conducted several interviews with the persons responsible for preparing the Verified information, with those in charge of collecting the information and, where appropriate, with
those responsible for internal control and risk management procedures.

Our work entailed:
 gaining an understanding of the sustainability strategy of the Group, the environmental impact of its activities and any actions or programmes arising from them;
 assessing the appropriateness of the Guidelines in terms of relevance, completeness, reliability, neutrality and understandability;
 verifying the implementation of a process to collect, compile, process and control data to ensure completeness and consistency of the Verified information and gain an understanding

of the internal control and risk management procedures used to prepare the Verified information;
 verifying the correct application of the reporting procedures and carry out detailed tests on the basis of sampling, consisting in checking the calculations made and reconciling the

data with supporting documents, in particular:
 the information used to identify and select the eligible projects with the project eligibility criteria of the Framework, in the Second Party Opinion provided by the firm Vigeo-

Eiris prior to the Green Bond issuance;
 the amount of proceeds allocated to eligible projects for fiscal years 2017, 2018, 2019 with the accounts or the elements underlying the accounting that served as the basis

for the preparation of the Financial statements.
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 verifying the amount of proceeds allocated for fiscal years 2017, 2018, 2019, by category of eligible projects;
 verifying that the method for measuring the Carbon impact indicator related to the selected eligible projects, as summarized in the methodological note,

presented in the “Methodology appendix” section of the Annual report, has been properly applied, without calling it into question, by reconciling:
 input data in the spreadsheet prepared by the Group and the consulting firm Carbone 4 with regards to the selected projects to which the

proceeds have been allocated for fiscal years 2017, 2018, 2019, by category of eligible projects;
 other source documents that we deemed necessary for the calculations;
 the results of the spreadsheet with the Carbon impact indicator;

 performing analytical review procedures on the Verified information, checking the calculations using sampling techniques, and determining whether they
are consistent with the information provided in the Annual report.

We believe that the sampling methods and sample sizes we have used, based on our professional judgement, are sufficient to provide a basis for our limited
assurance conclusion; a higher level of assurance would have required us to carry out more extensive procedures. Due to the use of sampling techniques and
other limitations inherent to information and internal control systems, the risk of not detecting a material misstatement in the Verified information cannot be
totally eliminated.

Conclusion

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our conclusion.

Based on the procedures performed, nothing has come to our attention that causes us to believe that the Verified information is not presented fairly in the
Annual report, in all material respects, in accordance with the Guidelines, including with regard to:
 compliance of the projects mentioned in section 3 – page 8 with the green eligibility criteria defined by the Group in its Framework;
 outstanding proceeds of eligible projects for fiscal years 2017, 2018, 2019 mentioned in section 3 – page 8;
 allocation of proceeds from the issuance to selected eligible projects for fiscal years 2017, 2018, 2019 mentioned in section 3 – page 8;
 the Carbon impact mentioned in section 4 – page 9.

Paris-La Défense, March 31st, 2020
KPMG S.A. 

Anne Garans
Partner – Sustainability Services

Marie-Christine Jolys
Partner 
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Methodology appendix 

A rigorous projects selection and allocation

La Banque Postale’s Green Bond Eligibility Criteria :

La Banque Postale asserts that the entire green bond asset portfolio was used to refinance projects that meet the eligibility criteria described in the Green Bond Framework1

available on La Banque Postale’s website and detailed below. The eligible green loans proceeds include loans financing renewable energy (RE) projects granted by La Banque Postale
in France and Europe, up to 36 months prior to the Green Bond issue date. The eligible RE assets in portfolio are projects meeting the following criteria:

Loan Category Definition Eligibility Criteria Objectives Environmental Benefits

Renewable 
Energy (RE)

Loans aiming at financing the equipment,
development, manufacturing, construction,
operation, distribution and maintenance and
decommissioning of local renewable energy

Wind projects
Onshore and offshore wind energy projects

Solar projects
Self-generated photovoltaic energy projects

Support energy transition
to a low-carbon economy
(contribution to SDG 7 &
SDG 132)

 Climate change mitigation
 Greenhouse Gas (GHG) 

emissions reduction
 Pollution reduction

Assets allocation methodology :

Projects selected for the first green bond allocation were related to earliest deals.
In order to reach the exact inaugural Green Bond issuance amount (€ 750m), the most recent asset refinanced by the Green Bond has been proportionally taken into account,
especially regarding the project allocated amount to the Green Bond, its installed capacity and its carbon impact.

1 https://www.labanquepostale.com/en/investors/debt.greensocialbonds.html
2 See A Green Bond dedicated to renewable energy (page 8) for further details

https://www.labanquepostale.com/en/investors/debt.greensocialbonds.html


Carbon impact accounting methodology :

In order to estimate the carbon impact (avoided CO2 emissions in tCO2eq) of the Green Bond portfolio, La Banque Postale commissioned the French consulting firm Carbone 4,
specialized in carbon measuring, to conceive a dedicated tool for calculating the emissions avoided by all of the projects refinanced by the Green Bond.

In this tool emissions avoided by a renewable energy generation structure are calculated as presented below:
Avoided emissions = induced emissions in a reference situation - induced emissions by the project

LA BANQUE POSTALE GREEN BOND REPORT 17

A strong carbon impact methodology supported by Carbone 4

Reference situation Project

Avoided emissions 
by the green bond projects

Avoided 
emissions

Induced emissions

tCO2eq

Asset allocation methodology :

 Project induced emissions are equal to the emissions of the project within the scopes 1 (direct emissions), 2 (indirect emissions from electricity usage) and 3 (upstream energy 
emissions and construction). The emissions allocated to the projects cover both construction and exploitation phases. In case of renewable energy projects induced emissions 
during the exploitation phase equal 0. 
Conceptually, induced emissions are similar to what is commonly called the carbon footprint
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 Reference situation induced emissions are determined by the OMBM methodology1. This methodology creates a theoretical emission factor for the reference situation
according to each country’s power generation characteristics and their recent evolution.

 Avoided emissions are calculated by comparing the emissions induced by the project and the emissions of the reference situation. In the electricity sector, avoided emissions
are calculated as the difference between the actual carbon intensity of the project’s production or installed capacity (depending on the information available) and a reference
electricity mix for the geographic zone (source of information : IEA2).

Avoided emissions equal 0 when project induced emissions exceed reference situation induced emissions.
Regarding projects located in France the reference situation is the French average electricity production. Thanks to a low carbon energy mix in France, reference situation
induced emissions are lower than project induced emissions during its construction phase. This explains why avoided emissions equal 0 for solar projects located in France.
The avoided emissions are presented in tonnes of carbon dioxide equivalent per year (tCO2eq/y) using emissions factors from 2018.

Emission factors are applied to each project according to the project’s:
 type: wind onshore/wind offshore/solar (sources of information: ADEME3, IPCC4)
 implementation country (source of information: IEA)
 life expectancy: calculated from the deal signature date, 25 years for wind and solar projects (source of information: IEA).

Portfolio & assets’ carbon impact calculation  :

For each project, emissions are calculated with the annual MWh of electricity produced. If this information is not available, we proceed with the MW of installed capacity (total
net installed capacity per La Banque Postale’s share in the project). If none of these are available, we calculate emissions with the total CAPEX of the project (total investment
into the project by La Banque Postale when it originally financed the project).

Within this report the presented carbon impact (tCO2eq/y) refers to the total avoided CO2 emissions per year compared to a reference situation. It is calculated for the overall
portfolio as well as for the projects actually refinanced by the Green Bond.
La Banque Postale also reports the carbon intensity (tCO2eq/€m.y) that refers to the total avoided CO2 emissions per year compared to a reference situation for every €1 million refinanced.

1 The OMBM methodology developed by the United Nations Organisation (UNO) is based on two values: the "Operating Margin" (OM) representing the carbon intensity of the electric system and the 
"Build Margin" (BM) representing the carbon intensity of the future installations. It is considered that a new source of electricity production avoids the existing production source, on the one hand, and 
the production source that would have existed instead of the new production source, on the other hand. 
2 International Energy Agency (IEA)
3 French Environment & Energy Management Agency (ADEME)
4 Intergovernmental Panel on Climate Change (IPCC)
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