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4 pillars of the Green Bond Framework

• Republic of Poland’s Green Bond Framework and 
subsequent Green Bonds will align with the ICMA 
Green Bond Principles issued in June 2016, as 
confirmed by an independent external review 
process carried out by Sustainalytics

• The Green Bond Framework has been developed to 
demonstrate how the State Treasury of the Republic 
of Poland will issue Green Bonds to fund new 
financing or the re-financing of Eligible Projects 

• The Green Bond Framework has been prepared 
according to Green Bond Principles                      
and includes:
o Use of Proceeds
o Project Evaluation and Selection
o Management of Proceeds
o Reporting

• The Green Bond Framework and Second Opinion are available on the website*
* https://www.gov.pl/web/finance/issues-international-bonds
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Use of Proceeds - Eligible Sectors and 
funding mechanisms

•excise tax exemptions (through Ministry of Finance and 
tax administration)

Renewable Energy

•subsidies (through Ministry of Agriculture and Rural 
Development and ARMA*)

Sustainable Agricultural Operations

•subsidies (through local governments and ARMA under 
CAP)

Afforestation

•subsidies (through Ministry of Environment)

National Parks

•subsidies (supervised by Ministry of Infrastructure)

Clean Transportation

•subsidies (SPV)

Reclamation of Heaps

• The Green Bond Framework details Eligible Sectors, these are outlined below:

* ARMA = Agency for Restructuring and Modernization of Agriculture
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Eligible Sectors in further detail

Renewable energy
Generation of energy from renewable sources
- Examples include wind, solar, tidal, and biomass energy
Manufacture of components of renewable energy technology
- Examples include wind turbines, solar panels
Wholy dedicated transmission infrastructure linking energy from renewable
sources to users

Clean Transportation
Investments in rail infrastructure
- Examples include electric rollong stock, rail line, modernisation, 

maintenance, upgrades, reinstatement of old, unused lines, general
improvement in energy efficiency of the entire rail system

Investments related to associated rail infrastructure
- Examples include new and refurbishment of existing rail stations, entry

ticket equipment, efficient movement of people and freight
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Eligible Sectors in further detail

Sustainable Agricultural Operations

Sustainable Agricultural Operations
- Examples include organic farming (such as: reduced use of pesticides) 

more energy efficient farming and processes

Afforestation

Sustainable Forest management
- Examples include development and planting of new forested areas, 

ongiong maintenance in the form of tree, plant and wildlife care and 
management and fire protection
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Eligible Sectors in further detail

National Parks
National Park management
- Examples include conservation and restorative activities, repair and 

recreation of damaged areas to reconstruct distorted natural habitats
- Organisation and funding of educational activities/facilities to enhance

awareness, knowledge and importance of the National Parks and hence
support/encourage the environmental care taken by local residents and 
visitors

Reclamation of Heaps

Reclamation and remediation of contaminated land
- Examples include soil remediation and the onsite repair and recreation of 

damaged tree, plant and wildlife, ongoing maintenance care and 
management
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Ineligible sectors

To provide as much transparency as it is possible, Green Bond Framework assumes
specific projects that are explicitly excluded from Green financing

Such ineligible projects include:

Burning of fossil fuel for power generation and transportation
Rail infrastructure dedicated for transportation of fossil fuels
Nuclear power generation
Palm oil operations
Production/provision of weapon/alcohol/gambling/adult entertainment
Large scale hydro projects (over 20MW of electricity generation)
Transmission infrastructure and systems where 25% or more og electricity to the 
grid is fossil-fuel-generated
Use of biomass for generation in coal plants
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Project selection, management
of proceeds and reporting commitment

• Ministry of Finance identifies potential projects based 
on budgetary expenditure plan - underlying projects 
are tested for eligibility according to the Green Bond 
Framework

• Approved spendings from the budget to be 
funded/refunded by the Green Bond proceeds kept on 
a dedicated account

• Reconciliation between annual budget and Green 
Bond allocation will be performed and confirmed in 
annual report to ensure no double counting of Eligible 
Projects across multiple Green Bond issuance

• Annual reporting presenting utilisation of proceeds 
until full allocation will be made public on the website
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Second Party Opinion

• „Sustainalytics is of the opinion that the Poland Green 
Bond Framework is robust, credible, and transparent”

• „Issuance of green bonds under the Poland Green Bond 
Framework is a step that will help Poland achieve its
objective of transitioning to a low-emissions economy„

• „Proceeds from the bond will have clear positive
environmental impacts and contribute to achieving
Poland’s environmental targets„
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The Ministry of Finance has issued green bonds on EUR market three times so 
far:
1. December 20th, 2016 a 5-year green bonds maturing on December 20th, 

2021. Republic of Poland priced green bonds as the first ever
Sovereign issuer,

2. February 7th, 2018 a 8-year green bonds maturing on August 7th, 2026
3. March 7th, 2019 two tranche issuance:

10-year green bonds maturing on March 7th, 2029,
30-year green bonds maturing on March 8th, 2049 
the longest ever green bonds issued by Sovereign issuer.

Poland is the first Sovereign issuer with 4 green bonds outstanding.

Poland’s Green bonds has been successfully approved by LuxSE and listed on
the Luxembourg Green Exchange platform.

Poland’s Green bonds were assesed by Moody’s rating agency which assigned
GB2 note. It is the second highest grade („Very Good”) in 5-notch scale.

Green bonds issues



11

Green bonds – summary

2016 issue 2018 issue 2019 issue

Tenor (years) 5 8 10 30

Maturity
December 20, 

2021
August 7, 2026 March 7, 2029 March 8, 2049

Amount issued 
(EUR)

0.75bn 1.0bn 1.5bn 0.5bn

Yield 0.634% 1.153% 1.057% 2.071%

Allocation to 
green investors*

61% 41% 47% 43%

* Preferable investors from MoF point of view. These are mostly funds, environmentally 
aware, with mandate to invest in green bonds as a way to tackle climate change. 

• Demand from investors’ side exceeded our expectations
• Structure of buyers was well diversified both geographically and 

institutionally
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Green bonds – distribution of proceeds
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Since 2017, Ministry of Finance spent EUR 1.74bn on environmental projects 
(proceeds from 2 issues of green bonds). Projects horizon encompasses 
period from 2014 until 2018. These funds were allocated to every sector 
identified in the Green Bond Framework. Detailed information is available on 
the website in reports on the use of proceeds, which were positively reviewed
by Sustainalytics*. 

* https://www.gov.pl/web/finance/issues-international-bonds
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Press coverage / Green Award



Thank you for your attention 

Ministry of Finance
www.gov.pl/finanse

Bloomberg: PLMF <GO>      
Reuters: PLMINFIN
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Disclaimer

This presentation has been prepared and issued by the Ministry of Finance of THE REPUBLIC OF POLAND (the ”Republic”). These
materials are not intended as an offer to sell, or a solicitation with respect to any securities that may be issued by the Republic. Any offer
or solicitation with respect to any securities that may be issued by the Republic, will be made only by means of an offering circular,
which will be provided to prospective investors and will contain material information that is not set forth herein. In making a decision to
invest in any securities of the Republic, prospective investors should rely only on the offering circular for such securities and not on
these materials, which contain preliminary information that is subject to change and that is not intended to be complete or to constitute
all the information necessary to adequately evaluate the consequences of investing in such securities.

These materials contain “forward-looking” information that is not purely historical in nature. Such information may include, among other
things, projections, forecasts or estimates of cash flows, yield or returns, scenario analyses and proposed or expected portfolio
composition. The forward-looking information contained herein is based upon certain assumptions about future events or conditions and
is intended only to illustrate hypothetical results under those assumptions (not all of which will be specified herein). Actual events or
conditions may not be consistent with, and may differ materially from, those assumed. In addition. not all relevant events or conditions
may have been considered in developing such assumptions. Accordingly. actual results may vary and the variations may be material.
Prospective investors should understand such assumptions and evaluate whether they are appropriate for their purposes.

These materials and the information herein relating to THE REPUBLIC OF POLAND is believed to be reliable. In particular the materials
are based on information provided by the Ministry of Finance or other public sources believed to be reliable and contains tables and
other statistical analyses (the “Statistical Information”) prepared in reliance upon such information. The Statistical Information may be
subject to rounding. Numerous assumptions were used in preparing the Statistical Information, which may or may not be reflected
herein. No assurance can be given as to the Statistical Information’s accuracy, appropriateness or completeness nor as to whether the
Statistical Information and/or the assumptions upon which they are based reflect present market conditions or future market
performance. Past performance is not indicative of future results. Any weighted average lives, yields and principal payment periods
shown in the Statistical Information are based on prepayment assumptions, and changes in such prepayment assumptions may
dramatically affect such weighted average lives, yields and principal payment periods. Prepayments on the underlying assets may occur
at rates slower or faster than the rates shown in the attached Statistical Information. The characteristics of the Securities may differ from
those shown in the Statistical Information due to differences between the actual underlying assets and the hypothetical underlying
assets used in preparing the Statistical Information.

These materials may not be reproduced or redistributed, in whole or in part, directly or indirectly, to any other person. These materials
are not intended for distribution to, or use by any person or entity in any jurisdiction where such distribution or use would be contrary to
local law or regulation. These materials are intended only for persons regarded as professional investors (or equivalent) in their home
jurisdiction.


