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FOREWORD

Lidwin van Velden
Chair of the  
Managing Board/CEO

The most recent report by the Intergovernmental Panel on Climate 
Change shows that there is an increasing need to make our society and 
economy more sustainable. As a bank of and for the public sector, we feel 
it is our responsibility to use our knowledge, experience and, above all, 
financing to make significant headway towards increasing sustainability.  
It is for good reason that creating long-term social added value is a key 
enabler of our mission, and we put this into practice with our strategy and 
specific sustainability policy.

In 2019, we committed to the government’s climate targets with almost 
the entire financial sector. In that context, we have agreed to do our share 
to implement the Paris Agreement and limit global warming to well below 
2°C (with a target of 1.5°C). We are proud to present our Climate Action 
Plan, in which we have set out how together with our clients we want to 
achieve the goals and ambitions arising from this commitment in the 
coming years.

Our Climate Action Plan
This Climate Action Plan will not only guide our organisation, but we also 
hope it will encourage a broad group of stakeholders to join us on the road 
to Paris. Involving stakeholders in the implementation of this plan is 
essential because only together we can only reduce emissions. Indeed, we 
want to cooperate with our clients and involve their sector organisations in 
this endeavour. We are looking for sector-wide solutions, standards and 
ambitions that can accelerate the reduction of emissions.

At the heart of our Climate Action Plan is an active dialogue with our 
clients about how they can help to reduce CO2e emissions. We will ask 
them to provide us with their reduction targets and evaluate whether 
these correspond to science-based targets. In doing so, we will not fail  
to engage in critical dialogue where necessary. At the same time, we 
encourage our clients to become more sustainable by offering them 
appropriate financing. In many cases, this can be done with traditional 

Our bank has been serving the public sector ever 
since it was founded in 1954. Our clients are all  
part of the Dutch public sector, and we offer them 
appropriate financing at the lowest cost possible. 
This helps us make a contribution to the huge 
sustainability challenge we are facing as a society 
and in which the public sector is expected to play  
a leading role.

1
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Sustainability 
is about much 

more than just the 
climate and carbon 

emissions

financial products but, where necessary and possible, we will provide  
an extra incentive with special sustainability-linked loans and chip in  
by facilitating climate solutions. We also directly finance renewable  
energy projects.

As a bank, we are strongly committed to a stable and sustainable financial 
sector, which in turn contributes to an economy that serves people and 
minimises the burden on the environment. A good example of this is our 
chairmanship of the Dutch Central Bank’s Biodiversity Working Group 
under the Sustainable Finance Platform. Personally, I believe it is 
important to emphasise that sustainability is about much more than just 
the climate and carbon emissions. In our discussions with clients and 
sector organisations, we will therefore also draw attention to other issues 
such as biodiversity, circularity and diversity and inclusiveness.

Together on the road to Paris
Our commitment is absolute and supported by everyone within our 
organisation. At NWB Bank, we are deeply convinced of the need to keep 
global warming within the limits set in Paris, and we are committed to  
a liveable world for current and future generations. But once again,  
we cannot do it alone. Hence the subtitle of this plan: ‘From climate-
conscious to climate-neutral: Together on the road to Paris’. It will not 
always be easy, because this is new ground. We will have to adjust our 
route regularly, but I am convinced that, together with our clients,  
we will make it to ‘Paris’.

NWB Bank Climate Action Plan | 4



OUR BANK AT A GLANCE

All our clients and shareholders are part of the Dutch public sector.  
As a bank of and for that public sector, our interests and values differ 
from those of strictly commercial banks. We do not pursue profit 
maximisation and we expressly focus on creating long-term social 
value. The social and sustainable investment agenda of the Dutch  
public sector is what drives our mission, vision and strategy.
 

2

Mission 
Our mission is to be a robust and sustainable bank for the public sector, 
helping our clients create social value. Our bank was founded to help the 
water authorities after the 1953 North Sea flood raise the substantial 
investment needed to protect our country against water. This means 
sustainability is in our organisation’s DNA. Climate adaptation, climate 
mitigation and improving biodiversity are among the core tasks of water 
authorities, and they are also leading the way in the energy transition.  
Our other main client groups, housing associations, drinking water 
companies, healthcare institutions and municipalities, are also expected  
to play a pioneering role in enhancing sustainability in the Netherlands. 

Vision 
As a socially committed and engaged bank, we are always available for  
our clients and continuously anticipate on their financing needs. These 
needs are growing and changing as a result of the sustainability challenges 
we face as a society. Thanks to the significant size of our balance sheet,  
our efficient business model and our high credit ratings, we can keep our 
clients’ financing costs low. This also helps us to ease the financial burden 
on citizens while making sustainability in the Netherlands more affordable.

Strategy 
Our strategy can be summarised in three pillars: (1) ‘Bank of and for the 
public water sector’, (2) ‘Key player in financing the Dutch public sector’  
and (3) ‘Financing partner for enhancing sustainability in the Netherlands’. 

The transition to a climate-neutral and circular economy will require major 
investments in the Netherlands in the coming decades. In general, this will 
involve substantial financing needs and a long period during which the 
investment must be recouped. We are perfectly equipped to provide this 
type of long-term financing. 

Sustainability  
is rooted in  

NWB Bank’s  
DNA
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OUR ROAD TO NET-ZERO  
BY 2050 

Targets 

1   For the full text of the Climate Commitment see: 
https://klimaatcommitment.nl/wp-content/uploads/2021/04/CommitmentFinancielesector.pdf

In 2019, we signed the Climate Commitment of the Dutch financial 
sector.1 In doing so, we committed ourselves to help implement the 
Paris Agreement and the National Climate Agreement.

We will discuss the conclusion of this target later in this Climate Action 
Plan. We have taken 2019 as our reference year because it is the first year 
for which we have calculated the climate impact of our lending portfolio. 
The Dutch government uses 1990 as its reference year. The coalition 
agreement of the Dutch government states that it wants to reduce carbon 

emissions by 2030 by at least 55% compared to 1990, and its policy even 
aims for a reduction of around 60%. The difference between our key target 
and the government’s has to do with the fact that we use different 
reference years.

3

Science Based Targets
We want all of our clients’ reduction targets to correspond to  
science-based climate targets by 2030. This is part of the foundation  
of this Climate Action Plan, in which we align with the Science-Based 
Targets initiative (SBTi). Science-based targets provide companies  
and financial institutions with a clearly defined pathway to reduce 
greenhouse gas emissions and thereby prevent the worst impacts  
of climate change.

Targets are considered ‘science-based’ if they are in line with what  
the latest climate science deems necessary to meet the objectives  
of the Paris Agreement: to limit global warming to well below 2°C 
above pre-industrial levels and to make efforts to limit it to 1.5°C.

For financial institutions, the Science-Based Targets initiative provides 
guidelines that climate targets must meet. Part of these guidelines 
stipulates that we must set targets for at least 66% of our loan 
portfolio. In addition, the SBTi prescribes that only carbon reduction 
targets and engagement targets will lead to sufficient greenhouse gas 
reductions in line with the Paris Agreement.

Our key target is as follows: 

Our loan portfolio will cause net zero  
carbon emissions by 2050 and we will have 
achieved an emission reduction of at least  
43% by 2030 compared to 2019.

NWB Bank Climate Action Plan | 6



20222018 2020 2024 2030

20262019 2021

We are well aware of the climate 
footprint and sectoral reduction 
targets of our clients.

We develop a dashboard for the 
assessment of the climate 
performance of our clients.

We inquire our clients about their 
reduction targets.

We encourage our clients  
to become more sustainable, 
among others by providing 
sustainability-linked loans.

We will use the EU Taxonomy  
for the first time for reporting 
purposes.

We have adopted our strategy of  
‘the sustainable water bank’.

We have become joint 
commissioner of the Water 
Authorities’ Climate Monitor.

The climate footprint of our loan 
portfolio decreased by 6.6% 
compared to 2019.

We have joined the Delta Plan for 
Biodiversity Recovery and 
endorsed the Finance for 
Biodiversity Pledge.

We will engage with clients that we 
believe lag behind and/or have 
significant reduction potential.

We set targets to reduce the 
biodiversity impact of our loan 
portfolio.

The climate impact of 
our loan portfolio is at 
least 43% lower than in 
2019.

All our clients have
reduction targets that 
are in line with 
science-based targets.

The climate impact of our loan 
portfolio is at least 28% lower  
than in 2019.

We will engage with all clients who 
do not yet have reduction targets 
that are in line with science-based 
targets. 

We have committed ourselves to  
the National Climate Agreement.

We have joined the Partnership for 
Carbon Accounting Financials (PCAF) 
and are able, for the first time, to 
calculate the climate footprint of our 
loan portfolio.

We have become chair of the  
Biodiversity Working Group, which is  
part of the Dutch central bank’s 
Sustainable Finance Platform.

We have successfully entered the market 
for financing renewable energy projects.

We have become the first organisation 
in the Netherlands to break through the 
€10 billion barrier of ESG bonds issued.

The climate footprint of our loan 
portfolio decreased by 13.8% 
compared to 2019.

We have developed our own 
climate action plan including 
reduction targets.
 
We have joined the Partnership for 
Biodiversity Accounting Financials 
(PBAF) and are able, for the first 
time, to calculate one of our 
clients’ biodiversity impact.

2023 2050

We will analyse whether our 
clients’ reduction targets are in 
line with science-based targets.

We will engage with clients that we 
believe lag most behind and/or 
have the biggest reduction 
potential.

Our office will be given  
energy label A.

Our loan  
portfolio is  
generating  
net zero CO2e  
emissions.

> > > > >> > > >

CLIMATE ACTION PLAN TIMELINE4

ON THE ROAD TO PARIS!
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THE SCOPE OF OUR  
CLIMATE ACTION PLAN

SCOPE 1
DIRECT

SCOPE 2
INDIRECT

SCOPE 3
INDIRECT

REPORTING COMPANYUPSTREAM ACTIVITIES DOWNSTREAM ACTIVITIES

SCOPE 3
INDIRECT

SF6HFCs PFCs NF3CO2 CH4 N2O

transportation
and distribution 

processing of
sold products 

end-of-life treatment
of sold products 

use of sold products 

leased assets

company
facilities

company
vehicles

purchased goods 
and services

capital
goods

purchased electricity, steam, 
heating & cooling for own use

business travel

waste
generated in
operations

fuel and energy 
related activities 

transportation
and distribution

employee commuting

leased assets
loans/finance
demissions

franchises

Figure 1 – Division of Scope 1, 2 and 3

This Climate Action Plan focuses on reducing greenhouse gases,  
in line with the Paris Agreement and the National Climate Agreement. 
Since the Industrial Revolution, we have been emitting more and more 
greenhouse gases, which is causing the earth to overheat. This is bad 
for the climate and for nature. We must work together to prevent 
further climate change by reducing greenhouse gas emissions.

The three scopes
The most important greenhouse gases are carbon dioxide, methane, 
nitrous oxide and water vapour.2 The emission of CO2 and CO2 equivalents 
is usually divided into Scope 1, 2 or 3. The emissions in Scope 1 relate to 
our own business operations – for example, the consumption of gas to 
heat our office and any travel-related emissions caused by our own car 
fleet. Scope 2 includes emissions that we cause indirectly – for example 
through the purchase and consumption of electricity. Scope 3 concerns 
the emissions that occur in the value chain of a company. For us as a 
bank, this concerns in particular the emissions caused by our clients, with  
whom we have a financing relationship.

Due to our relatively compact office organisation and the fact that we  
are an important financier of the Dutch public sector, the emissions that 
fall under Scope 3 are the most relevant and also the most extensive in 
the context of this Climate Action Plan. It is customary in a financial 
institution’s Scope 3 calculation to include only that part of the balance 
sheet that is considered relevant. In our bank’s case, the balance sheet 
consists of our loan portfolio, a liquidity buffer, our liquidity portfolio, the 
market value of our loans and our derivatives portfolio. Of these, only our 
liquidity portfolio and loan portfolio are relevant to our climate footprint. 
The specific focus of this Climate Action Plan is on the emissions caused 
by our loan portfolio.

The targets in our Climate Action Plan focus on five client sectors: housing 
associations, water authorities, healthcare institutions, municipalities and 
drinking water companies. It is no coincidence that these sectors are also 
the largest contributors to our bank’s climate footprint. Together, these 
sectors represent 94% of our loan portfolio (at year-end 2020) and are 
responsible for 99% of the CO2e emissions we monitor.

2  We use the term ‘CO2 equivalent’ (CO2e) to describe different greenhouse gases in a common unit. For each quantity 
and type of greenhouse gas, CO2e means the amount of CO2 that would have an equal impact on global warming.  
CO2e makes it possible to express and compare different greenhouse gases in one number. 

5
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THE STEPS OF OUR CLIMATE ACTION PLAN

To reduce the emissions of our loan 
portfolio and our organisation and 
business operations in line with the 
Paris agreement, we have drawn up  
a four-step approach. This approach 
is discussed in the following sections. 
We will discuss our loan portfolio in 
detail and then briefly touch on the 
climate impact of our organisation 
and business operations.

The approach we have chosen and 
developed is an iterative process.  
In other words, we are constantly 
looking at how we can refine and 
improve our approach. It should be 
noted that the objectives as they 
stand now are minimal but they will 
be refined where necessary over  
time, and certainly not reduced.

6

STEP 2: TARGETS

We calculate the CO2e emissions 
per sector using the PCAF 
methodology.

We calculate our individual clients’ 
climate footprint. If necessary, we 
ask them to provide primary data. 

We measure our climate footprint 
in the broadest sense of the term. 

STEP 1: MEASURING

This is an iterative process that we refine and improve as we go, with the ultimate goal  
that our loan portfolio will have net zero CO2e emissions by 2050.

Sector level
(Public Finance, 
Finance & Control and 
sustainability officer)

Client level
(Public Finance and 
Finance & Control)

Our organisation
(Facility Management)

We determine the CO2 reduction 
targets at the sector level in 
consultation with sector 
organisations.

We ask our clients for their 
reduction targets and evaluate 
these targets.  

We determine which individual 
clients we want to engage with 
about their reduction targets and 
climate performance. 

The CO2e emissions of our 
organisation and loan portfolio will 
be net-zero by 2050. 

We report annually on the progress 
of our Climate Action Plan. 

STEP 3: ACTION STEP 4: TRANSPARENCY

We talk to sector organisations 
about their members’ progress. 

We encourage clients who take the 
lead and chase those who lag 
behind. 

We offer sustainability-linked 
loans and explore other guidance 
instruments. 

We finance renewable energy 
projects. 

We make our offices more 
sustainable and reduce the climate 
footprint of business travel. 
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Platform Carbon Accounting Financials
PCAF started in 2015 during the Paris climate summit. Eleven Dutch 
financial institutions wanted to take responsibility and come up with 
new and sensible measures to keep global warming below 2°C. 
Meanwhile, PCAF has developed into a worldwide, published 
standard, endorsed by the authoritative GHG Protocol. More than 
200 financial institutions from around the world have joined and 
committed to the agreement to measure and report their carbon 
emissions. In early 2019, NWB Bank joined PCAF as well. Since then, 
we have been actively contributing to the further development of  
the PCAF methodology and, in particular, providing knowledge and 
experience on loans to the public sector.

3   For a detailed explanation of the calculation of the climate impact of our loan portfolio, 
see https://nwbbank.com/download_file/676/0.

 
Step one is to have insight into our climate impact. Understanding our 
clients’ climate performance has long been a focus of our attention.  
The research institute Telos/Het PON, which is affiliated with Tilburg 
University (hereafter: Telos), calculates the climate footprint of our loan 
portfolio for us. The calculation is based on the PCAF methodology 
(Partnership for Carbon Accounting Financials). In 2019, we joined this 
initiative (see box opposite). In doing so, we helped to draft a PCAF 
methodology for the public sector, which is the basis for our calculations.

For the reporting years 2019, 2020 and 2021, we calculated the carbon 
equivalent (CO2e) emissions of our loan portfolio3 using the PCAF 
methodology. Certain changes to the methodology were introduced in 
recent years for some sectors. Finding ways to improve the methodology 
– for example, by changing the calculation method or using other data –  
is an ongoing process. Due to the special character of our bank and the 
homogeneous composition of our loan portfolio, we have now been able  
to calculate the CO2e emissions for 93.6% of our loan portfolio. 

When collecting data to calculate a climate footprint, we aim for the 
highest possible quality of data. The quality of the data we receive from 
(clients from different) sectors is linked to a score that indicates the level 
of certainty that the calculated climate footprint is correct. A score of 1  
is ‘completely certain’ and a score of 5 ‘uncertain’.

Climate footprint of individual clients 
We aim to have the best possible idea of each client’s climate footprint.  
In many cases, we already have this information, but it is still often 
approximate. Where necessary and possible, we will ask individual clients 
for primary data as part of this Climate Action Plan. We already have this 
data from drinking water companies and water authorities. In the case  
of the water authorities, we make grateful use of the Water Authorities’ 
Climate Monitor, which we commission together with the Association  
of Dutch Water Authorities. 

We also calculate our own internal climate footprint. This allows us to get 
an idea of the emissions caused by our fleet of vehicles, business travel 
and energy consumption, among other things.
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In line with the Science-Based Targets initiative, our targets contain  
a reduction and an engagement component. This second step of our 
Climate Action Plan gives substance to this. It involves two levels: that  
of the sector in which a client operates and that of the client itself.  
In this step, we also determine what actions are required to meet the 
commitments we have made. 

At the sector level, we discuss sector-wide CO2e reduction targets with  
the various sector organisations. That makes it possible, for us as a bank, 
to focus more specifically on the targets we have formulated, to maintain 
an overview and it provides us with an important yardstick when assessing 
the climate impact at the individual client level. In these plans, clients can 
substantiate which steps they are going to take to reduce their emissions 
and to what extent their reduction targets are in line with science-based 
climate targets. If a client’s goals are not in line with science-based 
climate targets, together with the client we try to come up with a suitable 
action plan. We believe that all our clients should eventually make the 
transition from climate-conscious to climate-neutral.

Approach
For most of our client sectors, we are currently using what are called 
linear reduction paths, starting from a baseline of net-zero CO2e 
emissions in 2050 and counting back to 2019, the year in which we  
first calculated the climate impact of our lending. If we want to achieve 
net-zero emissions by 2050, we need to achieve a reduction of at least  
43% across our complete loan portfolio in 2030 compared to 2019 –  
a key milestone. The reduction target for our total loan portfolio is 
therefore in line with the international reduction pathway proposed  
by the UN Environment Programme in the Emission Gap Report, and  
in line with the target to limit global warming to well below 2°C.

The 43% is an aggregate target based on various sector targets that  
we have formulated. In the case of the water authorities, municipalities, 
healthcare institutions and drinking water companies, we have followed 
the linear reduction path for this first Climate Action Plan. For the housing 
associations, we have taken a slightly different approach. Their reduction 
targets are based on a special tool developed by the Science-Based 
Targets initiative. This tool enables parties to formulate targets for real 
estate that are in line with the ‘1.5°C scenario’.

We specifically strive to eventually align all sectoral targets with the 1.5°C 
scenario. This means we will need to refine most of the sectoral targets 
that we have now set. Assessing whether this is necessary and possible  
is one of the most important initial actions, which we will achieve through 
engagement. It may also be the case that the sector has set targets that 
are more ambitious than our reduction targets. That is something we 
obviously like to see. Where necessary, we will review and refine our 
targets at least annually. In any case, we will have to correct the absolute 
targets each time for the potential growth of our loan portfolio, as more 
lending also means more climate impact.
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STEP 3 – Action STEP 4 – Transparency

At our bank, the Public Finance department is responsible for client 
relationship management. This department’s staff will therefore be in 
charge of engaging with clients on how to reduce their carbon emissions. 
Public Finance’s approach is initially to engage with those clients who  
we believe are lagging behind the most and/or who have the greatest 
reduction potential.

These are not merely words. We will help our clients further their 
sustainability ambitions by providing them with financial products that 
promote sustainability. The best-known example of this is sustainability-
linked loans. We establish ambitious sustainable performance indicators 
(KPIs) in advance with our client and, if the client achieves them, we give 
them a discount on the interest rate for this loan. We thus encourage the 
client to become more sustainable and help them along the way. We have 
also been financing renewable energy projects since 2019 and are 
therefore also contributing to the transition to a climate-neutral economy. 

We explicitly exclude financing that is harmful to the climate. In that 
context, we have included the following passage in the exclusion list  
of our sustainability policy: 
•  Production, trade, storage or transport of significant quantities of 

hazardous chemicals or the use on a commercial scale of hazardous 
chemicals or coal. Hazardous chemicals include petrol, paraffin and 
other petroleum products.

•  Activities in the mining industry other than geothermal energy.

This essentially also excludes investing in oil as well as coal mining.

We consider reporting on the reduction of emissions by our clients to  
be the final part of our management cycle. We will develop a dashboard 
with all relevant information that will be used by our Public Finance 
department and other colleagues to analyse and monitor client and sector 
data. We want this dashboard to also serve as a source for our reporting.

External reporting
We see reporting on our and our clients’ carbon emissions as a 
prerequisite for transparency and accountability. We will continue to 
publish the climate footprint of our loan portfolio and our organisation 
annually. This will help us understand how much progress has been made 
in terms of reducing emissions and where we stand in relation to the 
targets we set for ourselves and our clients in this Climate Action Plan. 
Based on the achieved reduction, we may decide to adjust targets, in 
which case we will also be transparent. Moreover, we will be explicit  
about any changes that have been or should be made in how we calculate 
carbon emissions.
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OUR LOAN PORTFOLIO AND THE COVERAGE RATIO OF THE CLIMATE FOOTPRINT CALCULATION

MEASURING

HOUSING  
ASSOCIATIONS 30,391 99.9%

WATER  
AUTHORITIES 7,172 100%

MUNICIPALITIES 6,665 100%

HEALTHCARE  1,878 75%

DRINKING WATER  
COMPANIES 836 91%

2021

2021

2021

2021

2021

2019
2021

47,645
49,846

95.1%
93.6%

PORTFOLIO 
(in € millions)

COVERAGE RATIO 
(in %)

 
In 2021 (FY 2020), our loan portfolio grew by €2.2 billion compared to  
2019 (FY 2018). Partly due to this increase, the coverage ratio of the  
CO2e calculation decreased by 1.5%. The coverage ratio is the percentage 
of the loan portfolio included in the calculation for total CO2e emissions. 

To calculate the climate impact, we use the previous year’s loan portfolio 
due to the availability of the relevant figures. This means that in our 
Annual Report 2021 and this Climate Action Plan we report on the  
climate impact of the loan portfolio as it was at year-end 2020.4

4  For a detailed explanation of our loan portfolio’s CO2e emissions,  
see https://nwbbank.com/download_file/974/0.

1.STEP
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Overall, our loan portfolio was responsible for absolute emissions of 
1,480,580 tonnes of CO2 equivalent in 2021. This is 227,493 tonnes less 
than the overall emissions in 2019. This is a good development because 
the total loan portfolio on which the calculation was made has actually 
increased in the intervening years.

The impact per financed euro, the so-called relative emissions, also 
decreased between 2019 and 2021. This decrease amounted to 6.2 tonnes 
of CO2e/€ million. The change in relative emissions is shown per sector  
on the right-hand side of this page. 

For a detailed explanation of the CO2e figures, please refer to the  
PCAF report on our website.

ABSOLUTE AND RELATIVE CO2e EMISSIONS 

MEASURING

HOUSING 
ASSOCIATIONS 27.9 22.8 -18.3%

WATER  
AUTHORITIES 58.8 40.7 -30.9%

MUNICIPALITIES 60.9 58.3 -4.3%

HEALTHCARE 
INSTITUTIONS  59.1 52.5 -11.7%

DRINKING 
WATER  
COMPANIES 

- 31.6 -

ABSOLUTE ATTRIBUTED EMISSIONS  
(in tonnes CO2e)

2019 2021

RELATIVE EMISSIONS  
(in tonnes CO2e/€ millions)

REDUCTION 
(in %)

*  The calculation method changed in 2021 for drinking water companies. Unfortunately, the relative emissions for  
the reporting year 2019 could not be recalculated. Therefore, the values for the year 2020 cannot be compared  
with the values for 2021 on this point.

*

2019
2021

1,718,073
1,480,580
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Approach 
The above reduction pathway up to 2035 was determined based on the 
SBTi Sectoral Decarbonisation Approach for real estate. The reduction 
pathway for 2030 to 2050 is a linear continuation of this line. The reduction 
pathway for housing associations thus initially shows a stronger downward 

trend than in other sectors. For housing associations, the Scope 1  
and Scope 2 CO2 emissions have been calculated. Scope 1 relates to  
the use of natural gas in homes and Scope 2 includes electricity use  
and district heating. The data quality of the climate footprint of housing 
associations is 2. 

PORTFOLIO 
(in € millions)

COVERAGE RATIO 
(in %)

ATTRIBUTED 
EMISSIONS  
(in tonnes CO2e)

EMISSION INTENSITY  
(in tonnes CO2e/€ millions)

2019 30,265
2021 30,391

2019 99.8%
2021 99.9%

2019 841,201
2021 693,255

2019 27.9
2021 22.8

*  The targets for the housing 
associations are based on the  
SBTi Sectoral Decarbonisation 
Approach for real estate.

2.STEP
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TARGETS HOUSING ASSOCIATIONS



Engagement
We have already had regular discussions with Aedes about the housing associations’ climate  
targets and will continue to talk with them about ambitious climate targets at the sector level.

Context
Aedes, the sector organisation of housing associations, has one  
sectoral target: on average, all homes of the housing associations will 
have energy label B in 2021. Figures from Aedes show that – according 
to the prognosis – the associations would have achieved this if the 
labelling approach had not been changed. 

At present, there is no new sectoral ambition beyond ‘energy label B’. 
Aedes is discussing this with the Ministry of the Interior and Kingdom 
Relations. The coalition agreement includes several ambitions for the 
housing sector, including making 450,000 homes gas-free by 2030, 
insulating the homes with the worst energy labels and encouraging 
hybrid heat pumps. In addition, the National Climate Agreement states 
that a standard will be drawn up for insulating homes. Rented homes 

2022
•  We will engage with individual housing 

associations and with Aedes to achieve sector 
targets for reducing CO2e.

•  We will ask all housing associations that are 
financed by our bank to provide us with their 
reduction targets.

2023
•  We will analyse whether the reduction targets of 

the individual housing associations are in line with 
science-based climate targets.

•  We will engage with those housing associations 
that are financed by us and that we believe are 
lagging the most behind and/or have the greatest 
reduction potential.

2024-2026
•  We will engage with all housing associations 

that are financed by us and that we believe  
are lagging behind and/or have significant 
reduction potential.

•  Based on the PCAF results, we will annually 
evaluate whether the reductions achieved by 
our clients are in line with our sector targets.

2030
We want all housing associations that are 
financed by our bank to have reduction targets 
that are in line with science-based targets.

must meet this standard by 2050. The insulation performance consists  
of the average gap between the insulation performance and the 
insulation target at the dwelling level (expressed in kWh/m2). However, 
there is the Aedes Roadmap CO2-neutral 2050. Associations have used  
it to map out the main points of the sustainability challenge for over  
2.1 million homes in a uniform manner. This Aedes Roadmap will be 
updated this year. The emissions caused by the housing associations 
depend strongly on many factors that housing associations have no 
direct control over, such as energy consumption by residents or mild  
or severe winters. The latter, in particular, can lead to volatility in the 
performance of the housing associations.
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Approach 
The annual Water Authorities’ Climate Monitor is the basis for the 
calculations of CO2e emissions by the water authorities. This monitor  
was developed by Arcadis on behalf of the Association of Dutch Water 
Authorities and our bank. This monitor describes in detail the emissions  
in the three scopes for each individual water authority. Emissions include 
such things as fuel for water treatment management, water systems  

and transport, biogas discharge, electricity consumption, heat, fuel for 
commuting, maintenance and transport, and purchase of metallic salts 
and polymers. In the coming years, the report will be expanded to 
include methane and nitrous oxide emissions. The emissions of  
Scopes 1, 2 and 3 are calculated and the data quality of the climate 
footprint of water authorities is 2.

PORTFOLIO 
(in € millions) 

COVERAGE RATIO 
(in %)

ATTRIBUTED 
EMISSIONS  
(in tonnes CO2e)

EMISSION INTENSITY  
(in tonnes CO2e/€ million)

2019 6,327
2021 7,172

2019 100%
2021 100%

2019 372,266
2021 291,847

2019 58.8
2021 40.7

*  The targets for water authorities 
are based on a linear reduction 
path.
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SECTORAL REDUCTION TARGETS (ABSOLUTE AND RELATIVE)*

TARGETS WATER AUTHORITIES



Engagement
As a bank of and for the water authorities, we already regularly engage with the Association of Dutch  
Water Authorities and individual water authorities about their climate targets and will continue to do so.

Context
The water authorities have unanimously approved the National Climate 
Agreement. They are tackling the impact of climate change as best they 
can to keep the Netherlands safe and habitable in the future. This will 
only be effective if carbon emissions are drastically reduced. 

The water authorities reduce carbon emissions by generating biogas 
and building wind turbines and solar farms. The water authorities are 
leading the way when it comes to reducing CO2 emissions and even aim 
to be completely energy-neutral by 2025. That objective is within reach, 
according to the Water Authorities’ Climate Monitor.

The Association of Dutch Water Authorities and the water authorities 
are currently working towards a more ambitious target, namely to 
become fully climate-neutral. The step from energy-neutral to 
climate-neutral will most likely require the water authorities to 
reduce, offset and capture methane and nitrous oxide emissions,  
and possibly also the emissions released by the purchase of certain 
chemicals used in the water treatment process. These emissions  
are also a major contributor to biodiversity loss.
 
 
 

2022
•  We will ask individual water authorities to 

provide us with their reduction targets.

2023
•  We will analyse whether the reduction  

targets of the individual water authorities are  
in line with science-based climate targets.

•  Where necessary, we will engage with  
individual water authorities that we believe  
are lagging behind and/or have significant 
reduction potential. 

2024-2026
•  Based on the Water Authorities’ Climate 

Monitor, we will assess annually whether  
the reductions achieved by our clients are  
in line with the sector targets.

2030
We want all water authorities to have  
reduction targets that are in line with  
science-based targets.
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Approach 
For municipalities, the emissions of Scopes 1, 2 and 3 are calculated.  
Scope 1 includes energy use for heating buildings and the use of fossil fuels 
by company vehicles. Scope 2 emissions relate to indirect greenhouse gas 
emissions as a result of the consumption of purchased electricity, heat or 
steam. Examples of Scope 3 activities of municipalities are emissions from 
employee commuting, business travel and outsourced contractor activities.

The exact emission figures for each municipality are unknown, so 
estimates are made using multiple calculations to make the data as 
accurate as possible. The data quality of the climate footprint for 
municipalities is 3.
 

PORTFOLIO 
(in € millions) 

COVERAGE RATIO 
(in %)

ATTRIBUTED 
EMISSIONS  
(in tonnes CO2e)

EMISSION INTENSITY  
(in tonnes CO2e/€ million)

2019 6,583
2021 6,665

2019 100%
2021 100%

2019 400,779
2021 387,653

2019 60.9
2021 58.3

*  The municipalities’ absolute 
CO2e reduction is not in line with 
our target yet. This is because 
we have increased our lending 
to municipalities and the 
reduction targets have not been 
corrected for that yet. Relative 
emissions, however, are almost 
fully in line with our target.
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SECTORAL REDUCTION TARGETS (ABSOLUTE AND RELATIVE)*

TARGETS MUNICIPALITIES



Engagement
2022
•  We will engage with VNG to set sector targets  

to reduce CO2e emissions.
•  We will ask all municipalities that our bank has 

financed to provide us with reduction targets.

2023
•  We will analyse whether the reduction targets 

of the individual municipalities are science- 
based climate targets.

•  We will engage with those municipalities that 
are financed by us and that we believe are 
lagging the most behind and/or have the 
greatest reduction potential.

2024-2026
•  We will engage with all municipalities that are 

financed by us and that we believe are lagging 
behind and/or have significant reduction 
potential.

•  Based on the PCAF results, we will evaluate 
annually whether the reductions achieved by 
our clients are in line with sector targets.

2030
We want all municipalities that are financed  
by our bank to have reduction targets that  
are in line with science-based targets.

Context
Municipalities are feeling the urgency to comply with a 49% carbon reduction 
by 2030 compared to 1990. They have almost unanimously committed to the 
National Climate Agreement. The challenge now is to translate the ambitions 
in the area of carbon reduction into policy and implementation. 

The umbrella organisation of municipalities is the Association of Netherlands 
Municipalities (VNG). VNG has developed a programme called ‘CO2 reduction 
by municipalities’, which is being carried out with funding from the so-called 
Climate Envelope. This programme offers municipalities inspiration, 
suggestions and tools so they can take concrete steps for reducing carbon 
emissions.

At present, the municipal sector has not formulated any reduction targets yet.
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Approach 
For healthcare institutions, the emissions of Scopes 1 and 2 and part of 
Scope 3 are calculated. Scope 1 emissions concern the direct greenhouse 
gas emissions as a result of the use of natural gas for heating buildings or 
for disinfecting medical devices. Scope 2 includes emissions resulting 
from the use of purchased electricity, heat or steam. 

Because heat and steam consumption per healthcare organisation is 
unknown, Scope 2 is based on the use of purchased electricity. Scope 3 
covers the emissions from travel. The data quality of the climate 
footprint of healthcare organisations is 2.
 

PORTFOLIO 
(in € millions) 

COVERAGE RATIO 
(in %)

ATTRIBUTED 
EMISSIONS  
(in tonnes CO2e)

EMISSION INTENSITY  
(in tonnes CO2e/€ million)

2020 2,053
2021 1,878

2020 73.6%
2021 75%

2020 88,495
2021 74,078

2020 58.6
2021 52.5

*  The targets for healthcare 
institutions are based on  
a linear reduction path.
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SECTORAL REDUCTION TARGETS (ABSOLUTE AND RELATIVE)*

TARGETS HEALTHCARE INSTITUTIONS



Engagement
2022
•  We will ask all healthcare institutions that  

are financed by our bank to provide us with 
reduction targets.

2023
•  We will analyse whether the reduction targets 

of the individual healthcare institutions are in 
line with science-based climate targets.

•  We will engage with those healthcare  
institutions that we have financed and that  
we believe are lagging the most behind and/or 
have the greatest reduction potential.

2024-2026
•  We will engage with all healthcare institutions 

that we have financed and that we believe  
are lagging behind and/or have significant 
reduction potential.

•  We will ask healthcare institutions that have  
not yet done so to commit to the science-based 
climate targets/Green Deal Sustainable Care.

•  We will evaluate annually, based on the PCAF 
results, whether the reductions achieved by  
our clients are in line with the sector targets.

2030
We want all healthcare institutions that are 
financed by our bank to have reduction targets 
that are in line with science-based targets.

Context
Healthcare institutions have made commitments in the Green Deal 
Sustainable Care on how they can help to achieve the targets in the 
National Climate Agreement. This Green Deal was signed by sector 
organisations, several banks and individual healthcare institutions.  
The deal aims to reduce CO2e emissions by 49% by 2030 compared  
to 1990. 

To see whether this target has been met, the Ministry of Health, 
Welfare and Sport asked the Land Registry and Statistics Netherlands 
(CBS) to develop a monitor that can be used to track the energy 
consumption on healthcare properties. The interactive dashboard 
accompanying this monitor shows the energy consumption of 
healthcare properties as of 2017.

In addition, the Expertise Centre for Increasing Sustainability in Care 
(TNO and MPZ-Stimular) has started to develop roadmaps. TNO and 
Stimular have produced manuals and tools for drawing up portfolio 
roadmaps. The aim is for all institutions to draw up their own portfolio 
roadmaps. By September 2021, 217 institutions had submitted their 
roadmaps.
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Absolute targets

Approach 
For drinking water companies, the emissions of Scopes 1 and 2 and  
part of Scope 3 are calculated. Scope 1 relates here to the CH4 and  
CO2 emissions that are released during the extraction and treatment of 
groundwater, emissions from the use of natural gas and emissions from 

the vehicle fleet. Scope 2 includes the use of purchased electricity and 
Scope 3 includes (air) travel, chemicals and transport by third parties 
(suppliers). The data quality of the climate footprint of drinking water 
companies is 2.

PORTFOLIO 
(in € millions) 

COVERAGE RATIO 
(in %)

ATTRIBUTED 
EMISSIONS 
(in tonnes CO2e)

EMISSION INTENSITY  
(in tonnes CO2e/€ million)

2019 477
2021 836

2019 85.5%
2021 91%

2019 –
2021 24,021

2019 –
2021 31.6
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SECTORAL REDUCTION TARGETS (ABSOLUTE AND RELATIVE)*

TARGETS DRINKING WATER COMPANIES



2022
•  We will engage with Vewin to set sector targets  

to reduce carbon emissions.
•  We ask all drinking water companies that  

are financed by our bank to provide us with 
reduction targets.

2023
•  We will analyse whether the reduction targets 

of the individual drinking water companies are 
in line with science-based climate targets.

•  We engage with drinking water companies that 
are financed by our bank and that we believe 
are lagging behind and/or have significant 
reduction potential.

2024-2026
•  We engage with all drinking water companies 

that are financed by our bank.
•  Based on the PCAF results, we evaluate 

annually whether the reductions achieved by 
our clients are in line with sector targets.

Context
VEWIN, the sector organisation for drinking water companies, wants  
to actively contribute to the implementation of the National Climate 
Agreement. A particular priority is to help raise awareness and develop 
aquathermal energy as a sustainable energy source. 

Since 2018, the Dutch drinking water companies have had an alliance 
called ‘Blue Nets’ to make their sector more sustainable in terms  
of renewable energy, sustainable chemistry and sustainable 
procurement. An unambiguous methodology is being developed for  
a raw materials passport for their infrastructure to reduce waste  
flows, for example, or to better reuse residual materials.

2030
We want all drinking water companies that are 
financed by our bank to have reduction targets 
that are in line with science-based targets.

Engagement
We have already agreed with Vewin and the individual drinking water companies that we will 
receive the climate footprint calculations of the individual drinking water companies.
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OUR INTERNAL REDUCTION TARGETS

TARGETS

 
The foundation of our bank’s strategy is our sustainable, efficient and 
socially engaged organisation. This foundation relates to our internal 
organisation and business operations. Despite the relatively small climate 
and environmental footprint of our compact office organisation, we believe 
it is important for us, and our clients, to set a good example when it comes 
to sustainability. We are therefore applying the four steps that are being 
taken at the sector and client level to our organisation as well.

Our internal sustainability strategy aims to minimise our impact on the 
environment and protect it wherever possible. One way we do this is by 
measuring the climate impact of our own activities and then reducing it  
as much as possible. For example, we only purchase electricity from 
renewable sources and our gas is supplied with sustainability certificates. 
At the same time, we are working to improve the energy label of our office 
building so we can keep reducing the amount of energy we use.

We encourage our employees to use public transport instead of their cars 
whenever possible. Since 2019, employees with a company car may only 
choose cars that do not emit CO2, and over 80% of our fleet is now fully 
electric. To reduce commuting, we have also recently introduced a hybrid 
working scheme. To discourage flying, we have also decided to use the 
train to all business destinations that can be reached within six hours by 
that mode of transport. Finally, we essentially only serve vegetarian food 
for guest lunches.

Reducing carbon emissions as much as possible is a challenge for us as 
well. As long as our business operations produce emissions, we will fully 
compensate them. We achieve this through Trees for All. This organisation 
plants trees in the Netherlands and abroad and thus offsets carbon 
emissions. In that sense, our business operations are already climate 
neutral.
 

CO2e emissions (tonnes)   2.8  1.53  1.2 <2  <2

Energy label office building   N.A.  N.A.   N.A.   B  A

Composition of car fleet  35%  50%  86% Completely   Completely

 electric  electric  electric  emissions-free  emissions-free 

 Achieved  Target

2019  2020  2021  2022  2023
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THE PRACTICAL IMPLEMENTATION OF OUR CLIMATE ACTION PLAN

 
The targets for 2030 and 2050 may seem ‘far away’ to some, but achieving 
them requires immediate action. Our Climate Action Plan contains concrete 
elements that are galvanising us across the bank. The Public Finance 
department, our ‘front office’, has a very important role in the sustainability 
process because ultimately it is our clients who have the greatest impact. 
 If they are not already doing so, Public Finance employees will actively 
engage in dialogue with clients and sector organisations. To talk to as many 
clients as possible and make agreements with them, we are expanding our 
client relationship management. 

We plan to start working with those clients who we think are lagging the 
most behind and/or who can achieve the greatest emissions reductions.  
We have yet to determine exactly which clients those will be. As we engage 
with our clients, we will focus as much as possible on interventions that 
encourage improvement. In addition to engagement, we are working on  
a system of positive (price) incentives to motivate clients to reduce their 
CO2e emissions. Concrete action plans and the ‘dashboard’ we are going  
to develop will give us some guidance. If necessary, we can decide at any 
time whether we need to introduce restricting measures. In the most 
extreme case, we may decide to part company with certain clients if their 
reduction targets do not match our values. However, this kind of decision 
will not be taken easily or lightly, for that matter, in the public finance 
market in which we operate. 

We will encourage our public sector clients to reduce their climate impact  
in various ways. We are not only trying to increase awareness of the need  
to address this issue, but we also want to encourage cooperation so we can 
achieve better solutions and act more decisively. Our climate targets are 
part of a broader sustainability strategy that we have rolled out. We call 
ourselves ‘the sustainable water bank’ and want to play a powerful and 
galvanising role in the transition to a sustainable society and economy.  
We want to work with a great number of diverse partners and continue to 
use our strengths for the public good in the Netherlands and to help it 
become more sustainable.

ACTION

To give an idea of engagement and the content of the talks that we 
want to have with clients, the following questions can be considered:
•  To what extent have you translated your CO2e reduction targets into 

strategy, policy and implementation?
•  What are your priorities for reducing CO2e emissions by 2030?
•  What methodologies do you use to measure the progress of your 

reduction targets?
•  Do you have an idea of your organisation’s climate footprint and  

can you share it with us?

Such questions will be part of a questionnaire that may vary from 
sector to sector.

3.STEP
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OFFERING SUSTAINABILITY-LINKED LOANS

 
Recently, we have been exploring whether we can provide our clients  
with further assistance in their effort to achieve their sustainability targets 
by providing them with sustainability-linked loans (SLLs). With this type  
of loan, we first make an agreement with our client about several 
sustainable performance indicators that need to be achieved. If they are 
met, then the client receives a discount on the interest rate on the loan.  
In this way, we want to encourage and help accelerate the (further) 
sustainability of our clients in a positive way.

We granted our first sustainability-linked loan to the Zuiderzeeland  
Water Authority in early April 2022. The water authority has taken out  
a €21 million loan and will receive a discount on the annual interest rate  
if it achieves ambitious sustainability milestones. This first loan is a true 
partnership between bank and client. The performance indicators in the 
loan focus on three components: reducing the climate footprint (climate 
mitigation), increasing ecologically managed areas (biodiversity) and 
increasing the number of employees with a distance to the labour  
market (diversity).

Like our bank, sustainability is an absolute priority for the Zuiderzeeland 
water authority. It aims to be energy-neutral as early as 2025  
and climate-neutral by 2050. By 2030, the water authority wants 60%  
of its river banks, watercourses and dikes to be ecologically managed  
and maintained.

Frenk van der Vliet, CCO of NWB Bank: ‘With this first sustainability-
linked loan to the Zuiderzeeland Water Authority, we are helping to 
implement the bank’s Climate Action Plan, which aims to further reduce 
the climate footprint of our loan portfolio and reward outperformers for it.’

Tom Vereijken, member of the Zuiderzeeland Water Authority:  
‘Our water authority wants to be sustainable and future-proof. We are 
working hard to achieve that. This good partnership with the bank helps us 
to work better and faster on reducing our climate footprint, increasing 
biodiversity, and being an attractive and inclusive employer.’

ACTION
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FINANCING RENEWABLE ENERGY

ACTION

Since 2019, we have been providing direct financing for renewable energy 
projects and infrastructure that is crucial for renewable energy, such as 
wind farms and district heating networks. Projects and organisations that 
are eligible for a Stimulating Sustainable Energy Production and Climate 
Transition (SDE++) subsidy can apply for financing at our bank. This 
enables us to make a direct contribution to enhancing sustainability, 
because by financing renewable energy projects such as wind farms,  
we ensure that the use of fossil energy decreases and with it the  
emission of greenhouse gases.

The PCAF methodology does not allow offsetting the CO2e emissions of a 
loan portfolio with investments in renewable energy. This is not desirable 
either, because CO2e is still emitted and does not disappear when offset  
by financing renewable energy projects. 

Nevertheless, it is interesting to get an idea of the CO2e emissions that are 
avoided as a result of the renewable energy projects we finance. We also 
note that a significant proportion of the wind farms that we finance were 

not operational yet by the end of 2020. At the end of 2020, 15% of  
the wind farm financing we provided could be included in the calculation. 
The result of that calculation was that our loan portfolio was responsible 
for 13,622 tonnes of CO2e emissions avoided. That corresponds to an 
avoided emission intensity of 410 tonnes of CO2 equivalent per € million.

Wind farms   Portfolio  Coverage ratio   
 (in € millions)  (in %)
 
Avoided emissions calculated   33   15%
Avoided emissions not calculated   199   85%
Total   222  100%

Wind farms   Absolute CO2e emissions  % emissions avoided calculated  Relative avoided 
 (in tonnes/year)  versus total emissions   emissions (in tonnes 
   absolute CO2e emissions CO2e/€ million)
 
Emissions avoided  13,622 0.9%  410
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ACTION

CLIENT CASE – THE ENTREPRENEURIAL SPIRIT OF A FARMER

Gerrit de Regt: ‘In 2000, I got involved in the wind turbine initiative and 
became a member of the Windplan Groen association. Together with  
26 farming families, we took the plunge and made our land available  
for the development of a wind farm.’ 

‘We established a cooperative with the families supported by an  
SDE++ subsidy,’ Gerrit adds. ‘The wind farm has 15 wind turbines with  
a total installed capacity of 90 megawatts. The wind farm will be put into 
full commercial operation in 2023. But there was a lot thrown at us. As an 
agricultural entrepreneur, you have to deal with a multitude of complex 
issues: legislation and regulations, permit applications, the management 
and coordination of all the sometimes conflicting interests and the 
financing. You could say that I learned a lot,’ laughs Gerrit.

Win-win situation
‘For the financing, we joined forces with the Zuiderzeeland Water Authority 
and organised a tender,’ Gerrit says. ‘Together, NWB Bank and Rabobank 
offered the best conditions.’ Leonieke Blaauwgeers, project finance 
manager at NWB Bank: ‘We were able to lend the 26 farming families and 
the water authority a total of €120 million with a 15-year term. NWB Bank 
is providing all the financing, but Rabobank is taking on half of the credit 
risk through a guarantee. This approach is tailor-made for us as a socially 
engaged bank. The Zuiderzeeland Water Authority will provide 11% of the 
equity for the Hanze Windpark, and this percentage is equal to the share  
of the electricity they will purchase directly from two of the wind farm’s 
turbines. A win-win situation, in other words!’

Gerrit de Regt 
Agricultural entrepreneur 
in Dronten

Leonieke Blaauwgeers 
Project finance manager 
NWB Bank

Renewable energy is getting a big boost in  
the Netherlands, and wind energy is particularly 
important in this respect. Eleven Dutch areas have  
been designated as large wind farms, including 
Windplan Groen in Flevoland. Part of Windplan Groen  
is the Hanze Windpark, a private initiative by 
agricultural entrepreneur Gerrit de Regt.

Transaction
Loan of €120 million
Duration: 15 years
 
Key figures Hanze wind farm
15 wind turbines
90 megawatts of installed  
power
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ATTENTION TO SUSTAINABILITY IN A BROADER SENSE

 
We believe it is important not to consider climate change as an isolated 
phenomenon but to continue to link the task that we face to broader 
sustainability and social challenges. Where relevant and possible, we 
always look at the impact of our climate actions on other sustainability 
topics and discuss this with our clients. Examples of topics that are 
strongly intertwined with climate and to which we draw attention are 
biodiversity and circularity.

Biodiversity
The changing climate is a major contributor to the increasing loss of 
biodiversity. Conversely, healthy ecosystems can store carbon. In 2024,  
in accordance with this Climate Action Plan, we will also publish a 
Biodiversity Action Plan. We want to have mapped out our impact on 
biodiversity, set targets for it and then report publicly on it. This follows 
our commitment to the Finance for Biodiversity Pledge that we signed  
in 2020. To map our impact on biodiversity, we joined the Partnership  
for Biodiversity Accounting Financials (PBAF) in 2021.

In the financial sector, we have been active on the topic of biodiversity 
since 2019. In that year, we established the Biodiversity Working Group 
under the Platform for Sustainable Finance of the Dutch Central Bank 
(DNB). The working group consists of representatives from insurers,  
asset managers, pension providers and other banks. In 2021, this working 
group developed a roadmap to help financial institutions combat the loss 
of biodiversity. The guide offers tools for institutions for which the theme 
is new, but also for institutions that have already taken the first steps.

Circularity
A circular economy will also help reduce the climate footprint. For some 
time now, we have been a partner in the ‘The Circular Road’ initiative.  
In the fight against climate change and impending shortages of raw 
materials, several provinces and municipalities are working together  
with Dura Vermeer and TU Delft on a circular infrastructure. As a partner, 
we are examining potential ways of financing circular infrastructure. 
Furthermore, our bank participates in the Circular Economy working 
group that was established under DNB’s Platform for Sustainable 
Financing. This is enabling us to increase our knowledge of circularity  
but also to share our own experiences within the sector.

ACTION
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OUR MANAGEMENT APPROACH, DILEMMAS AND CHALLENGES

 
Management approach to the Climate Action Plan
This Climate Action Plan was drawn up by our bank’s sustainability  
officer in cooperation with, among others, the Finance & Control,  
Legal & Corporate Affairs and Public Finance departments, and our 
Executive Committee. We received help and advice from Steward 
Redqueen, a specialist consultancy that carries out assignments in  
the area of impact and sustainability.

Within our bank, the Finance & Control department is responsible  
for measuring our internal climate footprint as well as calculating and 
monitoring the climate footprint of our loan portfolio. They are responsible 
for the internal and external reporting of this information and for the 
continuous improvement of data quality.

The Public Finance department is responsible for implementing this 
Climate Action Plan. They maintain contact with clients and discuss their 
reduction targets and climate performance with them. They also provide 
financing to our clients, including our sustainability-linked loans, which  
we are using to encourage clients to become more sustainable. Public 
Finance will monitor the progress of the Climate Action Plan and focus  
on the practical feasibility.The sustainability officer coordinates the 
content of this Climate Action Plan and monitors the level of ambition  
of our targets and activities. The sustainability officer is part of the Legal  
& Corporate Affairs department, which is responsible for strategy, 
communication and stakeholder management, among other things.  

This Climate Action Plan has been extensively discussed and approved  
by our Executive Committee. Our chief commercial officer (CCO) was 
closely involved in the development of the document.

Dilemmas & challenges
In drawing up this Climate Action Plan, we encountered several dilemmas 
and challenges.

• New ground
In drawing up and publicising a Climate Action Plan, we are treading  
new ground. Nevertheless, we feel the urgency and believe that we cannot 
wait. This means we will have to find our way, together with our clients, 
and gradually learn what works and what does not work. We will 
continuously have to adjust our actions and plans accordingly and  
report on them in an open and transparent way.

• Client dependence
As a financial institution, you depend strongly on your clients’ ambitions, 
because the changes in your climate footprint are linked to how their 
climate footprint develops. That can feel slightly awkward. In our case, 
most of our clients have made a commitment to the National Climate 
Agreement, so we feel we are facing this challenge together.

TRANSPARENCY4.STEP
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PUBLICATION DETAILS 

Editing, production and design
NWB Bank
Steward Redqueen
CF Report

Translation
Narrative labs

Questions and comments
If you have any questions and/or comments about  
this Climate Action Plan, please contact us via  
mvo@nwbbank.com.

© 2022 | Nederlandse Waterschapsbank N.V.

NWB Bank prepared this Climate Action Plan in the Dutch language. The English translation 
was made for information purposes only. In the event of any inconsistencies or differences 
between the English translation and the original Dutch version, the latter will prevail.

NWB Bank Climate Action Plan | 32


