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https://www.gurtin.com/




Green bonds advisory services for corporate 
and public finance teams and issuers

External Reviews of Green Bonds
Green Bond Frameworks 

Consulting
Reporting



Introduction to Kestrel

• 20 year consulting business, based in USA

• Climate Bonds Initiative Approved Verifier

• Water, energy and environmental 
projects experience

• A Woman-owned Small Business, SBE, DBE

• Focus on green bonds



Green  

Bond

The bond must 
finance or refinance, 
a project  or asset with 
an environmental or 
climate benefit

Green Bond, Certified 
Climate Bond, 
Sustainability Bond

There are green standards and certification 
criteria. 

What are Green Bonds?

=
An Eligible 

Vanilla Bond + Green Label
Green 

Bond

4



Green Bonds Are Having A Moment 

Source: Climate Bonds Initiative January 16, 2020

Worldwide issuance exceeded $250 Bn in 2019.
Moody’s predicts $400 Bn for Green, Social & Sustainability bonds in 2020.



Green Sectors - 2019
Green buildings

Transportation 

Grid Modernization

Energy Efficiency

Water

Wastewater/ Recycled Water

Flood Control

Recycling

Pollution Prevention

Land Uses

Adaptation and Resilience

Source: Climate Bonds Initiative January 16, 2020



Internationally Accepted 
Green Standards

Green 

Bonds

Certified 

Climate Bonds

Social

Bonds
Sustainability 

Bonds

Standard: ICMA Standard: CBI Standard: ICMAStandard: ICMA

Use: Projects with a 

beneficial environmental or 

climate impact. 

Examples: Renewable 

energy and energy 

efficiency, clean public 

transportation, pollution 

prevention and control, 

conservation, sustainable 

water and wastewater 

management, and green 

buildings 

Use: Projects consistent with 

lowering greenhouse gas 

emissions  as established in 

the Paris Agreement. 

Examples: Investments that 

contribute to addressing 

climate change, such as bus 

rapid transit systems, low 

carbon transportation , green 

buildings and water 

infrastructure. 

Use: Social Bonds are used 

to raise funds for new and 

existing projects with positive 

social outcomes.

Use: Sustainability bonds 

meet BOTH Green and 

Social Bonds Principles.

Examples: Affordable 

housing, education, libraries

Examples: Green, 

affordable housing, green 

public buildings, residential 

solar programs

7European Green Bonds Standard -2020



✓ In High Demand – tighter spreads, over-subscriptions

✓Bring New Investors to the Table

✓Advance multiple objectives – climate action, transparency

✓Build Stakeholder Engagement

✓Enhance Reputation and Leadership

External reviews (verifiers) provide confidence 

and consistency in this market.

Green Bond Benefits for Muni Issuers
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These Minnesota cities have committed to climate action and sustainability through the 
following initiatives/programs. 

Green Clients Need Green Bonds …

• Bloomberg Philanthropy Climate Challenge
• Global Covenant of Mayors for Climate & Energy
• The Rockefeller Foundation, 100 Resilient Cities

• Climate Mayors Coalition
• C40 Cities
• US Climate Alliance Governors

Rochester, MN Bloomington, MN Falcon Heights, MN

Carver, MN Burnsville, MN Maplewood, MN

St. Paul, MN Minneapolis, MN Duluth, MN

Lanesboro, MN Eden Prairie, MN Edina, MN

Governor Tim Waltz, Minnesota



Initial 
Consultation

Kestrel will recommend 
which Green Labels are 

most appropriate.

Some green is better 
than no green…

Did you know a deal can 
be partially green?  

Efficient review
We utilize public and non-public information to craft 

our opinions. We are efficient in our interactions with 
the issuer and team to minimize impacts.  

Second Opinion 
or Verifiers 

Report

The Issuer reviews a draft to approve our content. 
We finalize the report, which may be included in the 

POS.   We send talking points and a draft press 
release.

Three Easy Steps to a Green Label



Proactive Approach

o When preparing the CIP, identify assets that are likely to 

be Green Bond eligible. 

o Develop a replicable reporting approach

o Prepare a Green Bond Framework, with or without 

consultant assistance. 

o Engage a verifier for an Opinion on the Framework or 

on a specific bond. 

o Efficient, reduces need for external reviews. 

1

1



What Verifiers Look For
Alignment with Green Bond Principles or CBI Standards and Sector Criteria

Use of Proceeds

Project Evaluation and Selection Process 

Management of Proceeds 

Reporting

F
o

u
r 

P
il

la
rs
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A Green Bond Framework gathers all of this information into one place.



Reporting for Green Muni Bonds

Standard Continuing 

Disclosures

Post-Issuance

Report

Voluntary Impact 

Reporting 

Required for all municipal 

bonds, green or not.

Report on EMMA

Required if using Certified 

Climate bonds. 

A one-time report 

produced by the Verifier 

within 24 months of 

issuance. 

No other required 

reports for green 

bonds.

o Best practice & 

recommended

o Issuer decides what 

impact to measure. The 

Global Reporting Initiative

has recommendations. 

o Can be simple 

o Improves transparency

o Post on EMMA

1
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https://www.globalreporting.org/information/sustainability-reporting/Pages/default.aspx


Could My Deal Be Green ?

Muni Deals Green Sector Eligible Project Types

GO’s

Revenue Bonds

Water/Sewer

School Districts

Airports

Light rail 

Higher Ed 

Utility Districts 

Public Utilities

Housing

Health Care 

Transportation

Infrastructure, Bike, Metro, Tramways, Low-carbon fueling, 
Rail-both passenger and freight, Fleet Upgrades-Buses, 
Passenger Vehicles, EV, Hydrogen fueling, PORTS, Marine 
Freight

Buildings

New energy efficient projects and retrofit projects. 
Environmental Building Materials and Codes Incentives 
Programs. Retrofits.

Energy

Grid Modernization, Transmission, Distribution, Energy 
Storage, Solar Projects, Wind, Geothermal, Bioenergy, 
Biomass, Hydropower, Property Assessed Clean Energy 
(PACE), Electrification of Ports

Water

Water Supply, Water Infrastructure, Water Storage, 
Stormwater Management,  Metering, Water Conservation, 
Flood Control, Drought Response, Wetlands Restoration, 
Brackish Desalination, Watershed Protection, Wastewater 
Treatment

Waste Management

Refurbishment and manufacture of waste facilities, energy 
recovery from waste and landfill diversion, recycling 
systems, anaerobic digestion, composting.



Kestrel Recent Transactions

PAR Issuer Series State Use of Proceeds

$96,220,000 City of Minneapolis General Obligation Capital Improvement 
Bonds (Green Bonds), Series 2018

MN Low carbon buildings  (2)

$38,600,000 Connecticut Green Bank Solar Home Renewable Energy Credits 
(SHREC) Series 2019-1 Class A & B

CT Solar loan securitization

$48,775,000 South Bayside Waste Management 
Authority

Solid Waste Enterprise Refunding 
Revenue bonds  Series 2019B  (Green 
Bonds)

CA Regional recycling facility 
upgrades and solar

$75,000,000 Sacramento Municipal Utility District Electric Revenue Bonds, 2019 Series G CA Low carbon buildings 

$560,000,000 Georgia Renewable Power, LLC GRP Franklin and Madison "Green Term 
Loan B and C"

GA Renewable energy-biomass

$272,605,000 California Infrastructure and 
Economic Development Bank 
(CalSTRS)

Lease Revenue Bonds  Series 2019 
(Green Bonds - Climate Bond Certified)

CA Low carbon buildings -
Headquarters expansion

$114,420,000 City of Minneapolis General Obligation (Green Bonds), Series 
2019

MN Low carbon buildings - Public 
Service Center

$466,125,000 California Public Finance Authority, 
for California Ethanol & Power, LLC

Imperial Valley Economic Development 
Revenue Bonds, Series 2019 A and 2019 
B

CA Sugarcane to ethanol biofuels 
facility

$295,170,000 California Public Finance Authority, 
for California Ethanol & Power, LLC

Imperial Valley Economic Development 
Revenue Bonds, Series 2019 C

CA Wastewater treatment and 
bioenergy

160,000,000 Arizona Industrial Development 
Authority

Benchmark-Raeford Ethanol Project NC Sorghum to ethanol biofuels 
facility

80,000,000 Milwaukee Metropolitan Sewer 
District

2020 General Obligation Green Bonds WI Wastewater and stormwater 
projects in CIP
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