


We are encouraged, by the 
success of the operation, to 

continue employing this type of 
financing instrument which 

illustrates RTE’s position as a 
driver of energy transition : our 
investments leading to net zero 
are about to increase sharply.

allocated as of
31 December 2022

projects Financed

maturity coupon rate

investors of which

GreenThomas Veyrenc, Member of the Managing Board, Managing 
Director of the Finance, Purchasing and Risks Division

Inaugural Green Bond January 2022
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RTE’s sustainable 
business strategy



direct emissions generated by RTE 
operations

RTE’s
CO² emissions

R
T

E
’s

 s
us

ta
in

ab
le

 b
us

in
es

s 
st

ra
te

gy

Focus on 
low carbon 
company

indirect emissions 

other indirect emissions related to 
the life of cycle of products 
purchased by RTE.

Green 
Bond



CARBON NEUTRALITY BY 2050 REMAINS 
THE KEY OBJECTIVE OF EUROPEAN AND 

NATIONAL ENERGY POLICY

France aims to attain carbon neutrality by 2050. The country has made this objective a commitment to the
European Union and the United Nations through the Paris climate agreement.
To achieve it, France’s energy system must be completely transformed so that electricity can replace fossil
fuels as the country’s number one energy source.
The most recent national low-carbon strategy (SNBC 2) published in 2020 sets out the roadmap for achieving
carbon neutrality through a trajectory of decreasing greenhouse gas emissions until 2050.
On the demand side, the SNBC is primarily founded on energy efficiency: it aims for a 40% reduction in final
energy consumption in France over 30 years.
On the supply side, the SNBC rests on two pillars: decarbonised electricity and domestically produced biomass.
It thus excludes large-scale imports of green gases, non-sustainable biomass and decarbonized fuels, contrary
to plans in some other European countries.
The SNBC 2 also provided the framework for RTE’s Energy Pathways to 2050 study published in the autumn of
2021 and providing different scenarios for reaching carbon neutrality, all implying increasing electricity
consumption (at least + 15% by 2050) and renewables development. Consequently, the President of the
French Republic set out guidelines for the development of the electricity mix in Belfort in February 2022,
announcing an acceleration in the deployment of renewable energies (focusing on solar and offshore wind
power), the construction of new nuclear reactors and the reindustrialisation of the country.
Recently, RTE has updated the 2030-2035 pathways regarding a changing context : mid-term more ambitious
EU climate targets, will to strenghten French energy and industrial sovereingty, a reduced perspective on
biomass potential and a within a europen energy and geopolitical crisis.
As a result, to achieve the goals of accelerated decarbonization and energy sovereignty, we need strong, rapid
growth in electricity consumption, faster and higher that estimated in 2021.
France has the means to manage these growing electricity needs by relying on four essential levers: energy
efficiency, sobriety, RES and nuclear production.
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RTE is at the 
heart of energy 
transition
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heart of energy 
transition



Green Financing 
Framework 
overview
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Green projects

In line with its Raison d’être and CSR policy, RTE
released in November 2021 a green financing
framework aligned with the Green Loan Principles 2021
(GLP) published by the Loan Market Association (LMA) ,
the Green Bond Principles 2021 (GBP) overseen by the
ICMA and the EU Taxonomy as published in the
Delegated Act.

RTE Green eligible projects are primarily capital
expenditures but may also include maintenance costs
for projects related to the CO² reduction.



Presentation of eligible 
project categories

Transmission & Distribution
of electricity:
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Renewable energy generation facilities

Interconnected European system

The eligible categories listed below will generate positive 
environmental impacts and advance the UN Sustainable 

Development Goals, specifically 7, 9 & 13  
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RTE’s Sustainable working 
group

The Sustainable working group will 
meet at least once a year.

It will include representatives from 
Treasury, CSR, as well as operational 

departments when relevant

Process for Project Evaluation 
and Selection

 RTE’s Sustainable working group will review 
the evaluation and the selection of the 
projects and will meet at least once a year

 It will verify the compliance of the selected 
pool of eligible projects with eligibility criteria 
defined by this Framework and will manage 
any future update of the Framework

Management of proceeds
 Proceeds will be managed on a portfolio 

basis by Treasury. Treasury will establish a 
Sustainable Register, that will be reviewed 
annually by the Sustainable working group

 Pending full allocation, unallocated proceeds 
may temporarily be invested in accordance 
with RET’s investment guidelines in money 
market SRI funds, in cash and deposits

For Bond issuances

RTE commits on a best effort 
basis to achieve full allocation 

within 24 months

In case of refinancing, 
disbursements related to Eligible 

Green Projects made in the 3 
calendar years prior to the 

issuance may be allocated to 
each Green Bond

Evaluation summary
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“The Environmental Objective is clearly defined; it is 
considered relevant and set in coherence with 

sustainability objectives defined in international 
standards.”

“The Expected Environmental Benefits are clear and 
precise, these are considered relevant, measurable, and 
will be quantified for the eligible category in the 
reporting.”

“We consider the Eligible Category follows the Technical 
Screening Criteria specified by the EU Taxonomy Climate 

Delegated Act adopted on June 4th, 2021”

V.E considers that RTE’s Green Financing Framework is 
aligned with the ICMA’s Green Bond Principles 2021 and 

LMA’ s Green Loan Principles 2021



Inaugural green 
bond issuance 
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In January 2022, after having
marketed its deal the day before with
a presentation of its new green
financing framework as well as a
credit update, RTE successfully
launched its debut green bond
issuance with a 12 year maturity and
an annual coupon of 0.75%.

Issuer 

Form of issuance

Documentation

Active Bookrunners

Tenor

Re-offer / Spread

Size

ISIN

Second Opinion

850M€

FR0014007LP4

Vigeo Eiris

RTE

Green Senior Bond

EMTN

BNP, CITI, CACIB, CIC, MUFG & NATIXIS 

12 years

0,848% / MS + 43 bps

The momentum for this new 
bond was extremely strong 
ultimately ending 3.6x 
oversubscribed. A significant 
portion of the transaction was 
allocated to “Green investors” 
(64%) predominantly Asset 
Managers (76%).  

Investor Profile

76%
16%

8%

Assets 
ManagersInsurers

& Pensions

Banks

Share of Green Investors

64%
16%

20%

Dark 
Green 

Investors

Light 
Green 
Investors

Conventional 
Investors
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reporting
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for inaugural green bond 

53,1%

46,9%

Number of projects by category Financing and refinancing breakdown

52%

48%

eligible green 
projects
financed bond

For the

Refinancing

Financing

Offshore 
wind farms 
connections

Interconnections
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Projects4 offshore grid connections

4 interconnections
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€506M¹ allocated 
as of December 31, 2022

As of 31 December 2022, €506.4M out 
of the €850M raised through the debut 
green bond have been allocated:

OFFSHORE GRID 
CONNECTIONS

4 projects
Noirmoutier
Saint Nazaire
Dunkerque
Dieppe

Cash-outs

€213.5M 

INTERCONNECTIONS¹ 

4 projects
IFA2
Celtic
Golfe de Gascogne
Savoie Piémont

Cash-outs

€292.9M 

TOTAL AMOUNT
8 projects

€506.4M 
Non-allocated amount of cash 

(343,6M€) has been invested in 
either bank deposits or SRI funds 

over the period.

¹ : Figures in this allocation reporting comprises only RTE share excluding subsidies and as of date, 
68% of these capital expenditures have been financed by debut green bond.
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Electricity produced by wind parks rather than
by fossil based power plants has a significantly
lower CO² impact. The eligible projects
contribute to avoiding these carbon emissions.
Over 2022 their impact is still relatively small,
but it is expected to increase significantly in
the coming years.

The balance of cross-border power exchanges
in 2022 was -16.5 TWh, making France a net
power importer for the first time since 1980,
linked to a particularly unfavourable situation
for nuclear and hydroelectric plants,
explaining the unfavorable emissions
expansion achieved by Interconnections.

The interconnections between France and
neighboring countries are specific tools which
enable in particular to develop renewables
energies by offering other outlets.

Avoided CO²

emissions

¹ Annual output & estimated annual GHG emissions included in the impact reporting must be read as 
figures for a portfolio fully owned by RTE  

Interconnections

Offshore grid connections

Interconnections 
achieved

1600 MW

Annual output                    
(+: export & -: Import)

-3 368,2 GWh

Estimated annual avoided
GHG emissions1

- 467 481 TCO²e

Capacity of renewable
energy plant(s) to be

served by transmission 
systems

480 MW

Renewable energy power 
connected to the 

network

620,7 GWh

Estimated annual avoided
GHG emissions1

140 530,56 TCO²e

Total -2 747,5 GWh -326 951 TCO²e

Interconnections : avoided annual GHG emissions
are estimated as the net balance of physical flows
multiplied by the difference between the average
emission factor of neighboring country and that of
France.

Offshore Grid connections : avoided annual GHG
emissions are estimated as the product of the
European emission factor and the energy power
connected to the network

Methodology



Case studies
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Frenchcross-bordercommercial
exchanges in 2022 (TWH)

Located 
at the heart 
of the European 
electricity market

United Kingdom
Balance: -9.9 TWh

Germany/
Belgium

Balance:
-27.4 TWh

Spain
Balance: -9.1 TWh

Italy
Balance: 17.9 TWh

Switzerland
Balance:

12.1 TWh

Exports: 40.5 TWh

Imports: 57 TWh
Balance

-16.5 TWh
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Focus on IFA2 
Interconnection

Description

A 230 km HVDC1 line, rated at 1,000 MW,
between Great Britain (National Grid) 

and France (RTE), including 200 km 
undersea

Cost ~€800 M (National Grid and RTE)

Completed January 2021

Aims

• Allows to mutualize the production means

• Enables to strengthen the security of supply
• A better using of energy mix : additional 

generation units and differences in 
consumption patterns

• Promotes the use of renewable energies
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Connection of 
the offshore 
wind farms
A new offshore grid to 
accommodate 18 GW 
of wind power until
2035

Source: French transmission network development plan –2019 edition
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RTE is now financing offshore 
wind farm connections

Source: RTE

2019 TYNDP

• RTE in charge of grid connection, fully financed by RTE

• Tender 1: July 2011, 4 x 500 MW

• Tender 2: March 2013, 2 x 500
MW

Cumulative length of 
the 6 projects: 278
km

Tenders 1 & 2

• RTE in charge of i) grid connection and ii) offshore
substation, both fully financed by RTE

• Tender 3: June 2019, 1 x 600 MW

Tender 3
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Focus on Saint-Nazaire off-shore wind farm

• 80 wind turbines

• Installed capacity of 480 MW

• A 225 kV submarine link, long of 33 km 
from a power substation in sea to the coast

• Budget of €285m, that is around 15% of the 
total cost of the project

• Commissioning in 2022

The Saint-Nazaire 
offshore wind farm
project in key 
figures
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Saint-Nazaire project

Prinquiau substation

A metal-enclosed substation (PSEM)

Underground and overhead cable links

Submarine cable lines

2 cables of 33 km

Offshore wind farm EMF

80 wind turbines
480 MW

Underground cable links

Landfall construction



Independent 
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assurance 
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