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Importance of BNDES’ bond issuances

STRATEGIC presence
of BNDES in the 

international market

STRATEGIC presence
of BNDES in the 

international market

BNDES acting as an 
emerging market issuer 
promotes Brazil’s visibility 
abroad

Alternative source of funding to 
international loans raised with 
multilaterals and agencies 
– goal to become a frequent 
issuer and access new markets

Externalities for the funding of Brazilian companies
– raising funds from major investors
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Last international bond issuances

Issue Date Amount Issued  (million) Coupon Maturity

1998 – 2008 US$1,000 6.369% 06/16/2018

2009 US$1,000 6.500% 06/10/2019

2010 US$1,000 5.500% 07/12/2020

2010 €750 4.125% 09/15/2017

2011 CHF 200 2.750% 12/15/2016

2013
US$1,250
US$1,250

3.375%
5.750%

09/26/2016
09/26/2023

2014 €650 3.625% 01/21/2019

2014
US$1,000 

US$500 (Retap 2023)
4.000%
5.750%

04/14/2019
09/26/2023

2017 US$1,000 4.750% 05/09/2024
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Green Bond Strategic Objectives

1

2

3

4

Reflect BNDES priority for the theme of Socio-Envir onmental Sustainabilty, 
highlighting the projects financed by the Bank.

Amplify and diversify source of funding and investo r base

New benchmark point in BNDES international bond cur ve

Strengthening the BNDES and Brazil's visibility to international investors

5 Pave the way to Brazilian companies issue green bon ds abroad
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Process of Green Bond issuance

Project 
Definition

SRI
Asset 

Managers Execution
Second 
Opinion

Material for 
release and 

internal set up

Due Diligence      
and Use of 
Proceeds

Meetings with 
green 

investors

Disclosure of 
Information

• Definition of 
project selection 
and monitoring 
criteria

• Definition of 
how to measure 
project impacts

• Certification of 
projects by 
specialized 
consultants: 
CICERO, Vigeo, 
DNV GL, 
Sustainalitycs, etc

• Production of 
materials 
(Prospectus, 
Framework, 
Environmental 
Policies)  with the 
maximum 
transparency 
possible

• Preparation of 
Due Diligence

• Definition of the 
Use of Proceeds

• Roadshow with 
green investors

• USA and Europe

• Definition of the 
terms and conditions 
of the issuance 
based on investors’ 
feedback

• Execution of the 
transaction subject to 
market conditions

• Disclose annually 
the projects’ 
disbursements 
through reports 
and website

• Disclose 
indicators 
measuring the 
impacts of the 
projects

• Assurance Report 
of the independent 
auditor
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Green Bond Framework

FRAMEWORK – Based on Green Bond Principles

Use of Proceeds - New or already existing wind or solar generation projects in the 
portfolio of the Bank

Process for project evaluation and selection - List of eligible green projects approved by BNDES’ Board of
Executive Officers

Management of the proceeds - Prior to allocation to eligible green projects, the net proceeds will
be held in cash, cash equivalents or Brazilian government 
securities

- Use of resources will be reviewed annually to identify any need 
for reallocation

Reporting - Information on the allocation of the net proceeds and 
environmental impacts disclosed on BNDES website and updated 
annually until full allocation

- The information will include assurance by independent auditors 
as to the allocation of the net proceeds 
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BNDES Promotes Green Financing

� Green projects receive better terms and conditions
� Renewable energy, energy efficiency, forestry, clim ate change management

� BNDES credit approval for wind power 
generation (2003 to 2016)

� Number of projects: 87

� BNDES credit: R$ 28.5 billion

Environmental Project Incentives

Aggregate Financing to Wind Power Generation

6

� BNDES has signed loan agreements with JBIC, KFW and  AFD to 
support green projects in Brazil (2009 to 2015)

� 9 loan agreements totaling US$ 1.9 billion

� Wind, solar, biomass, small-scale hydro power plant s, energy efficiency

Green Loans Raised Through Multilateral and Governm ental Agencies
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BNDES 2024 – Green Bond

� First Green Bond of a Brazilian Bank

� Eligible Green Projects: new and existing 
solar and wind projects

� 2-team Roadshow and nearly 70 meetings in 
Paris, London, Los Angeles, Boston and 
New York � The final pricing outcome of 4.80% implied 

only 5bps of New Issue Premium and a 
60bps differential between BNDES yield and 
the Republic of Brazil

� USD 1 billion, coupon 4.75%,  7 year tenor

Green vs Conventional

� Demand reached USD 5.1 billion, with more 
than 370 investors 
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Green Bond Report
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Green Bond Report


