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NWB Bank is proud to present the 2020 edition of its SDG 
Housing Bond Indicator Report. The bank sees housing as 
more than real estate. 

Housing is a basic human right, according to the United 
Nations Universal Declaration of Human Rights (Article 
25). Everyone should have access to an adequate and 
affordable home.

In 2020 NWB Bank issued three benchmarks under the 
SDG Housing Bond framework. A €2 billion 3 year, a  
€1 billion 15 year and a US$1 billion 5Y, the first 
benchmark in SDG Housing Bond format issued in US$. 
All deals received a good reception with oversubscribed 

books and high participation by dedicated investors. 
NWB Bank has issued in total for €16 billion  in green and 
sustainable bonds, making it the largest Dutch issuer of 
SRI (socially responsible investing) bonds.

Our SDG Housing Bonds strongly contribute to our overall 
sustainability strategy. We see ourselves as the go-to 
financing partner for enhancing sustainability in  
the Netherlands. The transition to a climate-neutral,  
circular economy will require major investments in  
the Netherlands in the coming decades. We are 
contributing to this by providing appropriate, low-cost 
financing to social housing organisations.

We are pleased to bring you this 2020 Social and Environmental 
Impact Newsletter and report about the use of the proceeds of  
the SDG Housing Bond, which finances affordable and sustainable 
social housing in the Netherlands. 

SDG HOUSING BOND 
THE GO-TO FINANCING PARTNER FOR ENHANCING  
SUSTAINABILITY IN THE NETHERLANDS

Preface 
Lidwin van Velden

Lidwin van Velden
Chair of the Executive
Committee / CEO
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NWB BANK STRATEGY AND OUR SDG 
HOUSING BONDS 
The social housing sector faced additional challenges  
in 2020 related to the COVID-19 pandemic. Regular 
contact with tenants is essential for its core activities of 
renting out, maintenance and ensuring safe and thriving 
communities. The required social distancing has greatly 
limited the activities of social housing organisations and 
obliged them to look for alternative contact possibilities 
with their tenants.

Between 2017 and 2020, NWB Bank issued about  
€16 billion in SRI bonds, making it the largest issuer  
of SRI bonds in the Netherlands. Internationally, the bank 
is considered a leading issuer of SRI bonds within the  
SSA (Sovereigns, Supranationals, and Agencies) space.
The foundation of our strategy is our sustainable, efficient 
and socially engaged organisation. We are the most 
cost-efficient and best-capitalised bank under the 
supervision of the European Central Bank. And we set  
a good example in the area of sustainability and social 
engagement.

Sustainable and social returns are the final pieces in  
our strategy puzzle. As a promotional bank, our aim is  
not to maximise profits. We put the public interest and 
long-term value creation for society at the centre of 
everything we do.
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BREAKDOWN OF ISSUANCE 
To date, NWB Bank has issued 14 separate 
SDG Housing Bonds since 2017.  

EXECUTIVE SUMMARY
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1.  Deliver adequate dwellings  
Social housing providers manage about 2.3 million social dwellings. 
They delivered 14,500 new dwellings in 2019.

2.  Provide housing to vulnerable groups  
There were 180,500 attributions of social dwellings in 2019.1 

3.  Take responsible environment and energy measures  
On average, the energy performance of social stock was improved  
by 3.1% through improved insulation measures.

4.  Manage affordable housing  
The average net housing cost ratio2 is 36% (2018), compared  
with 43% in the commercial rental sector.3 

5.  Contribute to liveable communities and neighbourhood quality  
Tenants rate their satisfaction about their neighbourhood with  
a score of 7.0 out of 10 (2020).4 

6.  Maintain the quality of adequate housing  
Asked about the quality of their dwelling, the average rating  
among tenants was 7.0 out of 10 (2020).

7.  Responsible local partnerships  
SHOs made 858 bilateral performance agreements with  
336 municipalities and tenant associations.5 

KEY FIGURES IMPACT DRIVERS &  
UN SUSTAINABLE DEVELOPMENT GOALS 
The SDG Housing Bond supports eight of the UN’s SDGs
The NWB Bank’s SDG Housing Bond contribution to  
the eight UN Sustainable Development Goals (SDGs) is 

EXECUTIVE SUMMARY

indicated by the seven Impact Drivers that social housing 
organisations deliver with the help of the proceeds raised 
by NWB Bank. The Impact Drivers contain a selection of 
recent data with indicators about the input, output, 
outcome and impact related to the SDG Housing Bond.

PORTFOLIO BREAKDOWN 
The specific financing system of Social Housing 
Organisations (SHOs) requires that proceeds only be  
used for balance sheet financing and cannot directly be 
attributed to individual projects. In line with the Social 
Bond Principles, the information on the use of proceeds is 
therefore presented in generic terms or on an aggregated 
portfolio basis, as the large number of underlying projects 
limits the amount of detail that can be made available.

The selection of the individual investment projects is  
done by the SHOs in conjunction with stakeholders such 
as tenants’ organisations and municipalities. Our social 
housing portfolio is reviewed on a monthly basis by  
NWB Bank’s Treasury Department to ensure there is  
a prudent balance between the aggregated lending to 
eligible SHOs and NWB Bank’s SDG Housing Bond 
funding.    
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EXECUTIVE SUMMARY

TRANSPARENCY & REPORTING STANDARDS
NWB Bank annually reports on its CSR policy and its 
performance in relation to its associated sustainability 
objectives, in addition to the SDG Housing Bond reporting. 
The bank is a regular participant in the Transparency 
Benchmark of the Dutch Ministry of Economic Affairs  
and is a signatory the International Corporate Social 
Responsibility (ICSR) agreement. 

When disclosing information, the bank follows  
the following reporting frameworks: 
• Global Reporting Initiative (GRI) guidelines; 
•  EU Directive 2014/95/EU on the disclosure of  

non-financial and diversity information; 
•  International Capital Market Association (ICMA)’s  

Social Bond Principles;
• Partnership for Carbon Accounting Financials; and
• The UN Global Compact.

NEXT STEPS
The need to enhance sustainability and the energy 
transition are key challenges for society and for the 
bank’s clients. NWB Bank feels bound to contribute t 
o these goals. The transition to a CO2-neutral, circular 
economy will require major investments in the decades 
ahead, both worldwide and in the Netherlands. Energy 
efficiency and renewable energy projects involve 
substantial financing needs and a lengthy period during 
which the investment must be recouped. The SDG 
Housing Bond makes such investments possible.

The NWB Bank is perfectly equipped to provide this type  
of long-term financing. NWB Bank’s significant size, 
efficient business model and excellent creditworthiness 
results in low financing costs for its clients, the social 
housing organisations. 

We want to focus even further on contributing to  
the transition to the Paris Climate Goals. One of the  
steps was to adhere to the climate goals of the Dutch 
government and join the Partnership for Carbon 
Accounting Financials (PCAF).6 PCAF plays an important 
role in enabling NWB Bank to make the transition to a 
positive, low-carbon future. By making its greenhouse gas 
(GHG) emissions transparent, NWB Bank takes a very 
important step towards aligning the portfolios with the 
Paris Climate Agreement.

NWB Bank is thus contributing at a national and 
international level to the realisation of the Paris climate 
goals. The commitments are not without obligation. The 
commitment of the financial sector will be monitored 
continuously and the agreements will be reassessed every 
five years. The Climate Agreement aims to cost-effectively 
reduce GHG emissions by 2030 to 49% of the level 
recorded in 1990.

The SDG Bonds are an important lever in that respect  
to support the energy transition in the social housing 
sector and the achievement of the CO2-neutrality goal  
for 2050 plans that the Dutch social housing sector has 
agreed with the government.
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NWB BANK’S 
SDG HOUSING BOND 

NWB Bank has defined four themes for  
its Corporate Social Responsibility: 
• Sharing financial expertise with the public sector; 
• Sustainable and engaged financing; 
• Sustainable and social operations; and
• Ethical and transparent activities. 

As part of this strategy, NWB Bank has gained a leading 
position in the field of SDG bonds linked to investments in 
social housing. After the successful launch in 2017 of the 
SDG Housing Bond and its warm reception among impact 
investors, it continues to generate much interest. In 2019, 
we successfully rebranded our Affordable Housing Bonds 
into the ‘SDG Housing Bonds’ to signal our transition from 
a social bond to a sustainable bond. Increasingly, social 
housing associations combine investments in social goals 
with ambitious environmental goals. This is now reflected 
in the financing offered by the SDG Housing Bond, which 
has become an industry standard in social and affordable 
housing.

In 2020, a total of €4 billion was raised in SDG Housing 
Bonds. This has brought the total of sustainable funding 
attracted by the bank through SDG Housing Bonds above 

€10 billion, which makes NWB Bank the largest Dutch 
issuer of SRI (Socially Responsible Investing) bonds.  
This impact reporting shows how these proceeds are 
contributing to eight SDGs linked to social and 
environmental issues.

According to the Universal Declaration of Human Rights 
(Article 25), housing is a basic human right. 
Everyone should have access to an adequate and 
affordable home. This is why NWB Bank sees housing  
as more than real estate and aims for its investments  
to contribute to the seven Impact Drivers in Dutch  
social housing. 

Globally, NWB Bank’s SDG Housing Bond continues to  
be one of the largest and most attractive social and 
environmental bonds. It is largely recognised by 
professionals in the impact investment community. We 
are extremely proud that investors continue to value our 
SDG Housing Bonds, which generate important social  
and environmental benefits for people and planet.

 

1

NWB Bank is proud to present its 2020 Social and Environmental  
Impact Report on the use of proceeds and the achievements to which  
its SDG Housing Bonds contributed. 
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Dutch social housing in brief
For more than a century, Dutch Social Housing 
Organisations (SHOs) have been establishing a successful 
model to develop an important stock of social dwellings, 
urban areas and enjoyable neighbourhoods for different 
groups in society. SHOs are registered, private and 
not-for-profit associations or foundations. They are 
regulated entities that focus on the housing of specific 
target groups and other housing activities. Each 
registered SHO in the Netherlands is dedicated to the 
provision of affordable housing and liveable communities 
for households on a low income or those experiencing 
other vulnerabilities. To improve the feasibility of their 
investments, they have access to the Social Housing 
Guarantee Fund (WSW), which guarantees loans such as 
those they receive from the NWB Bank. This is the sole 
supply subsidy other than discounts on land from 
municipalities. Since they need to maintain separate 
administrative accounts or legal subsidiaries for non-core 
social housing tasks, this guarantees that the proceeds 
from the SDG Housing Bond can only be used for social 
housing activities. 

Together, these 310 SHOs own and manage about  
2.4 million dwellings (2018). They plan to build about 
25,000 new dwellings per year between 2020 and 2024, 
which requires annual investments of €4 billion.7 They 
intend to invest another €16 billion between 2019 and 
2023 to improve the quality of existing stock, including in 
the improvement of the energy performance. In addition, 
developments such as those stemming from ageing, 
migration and energy efficiency require the full attention 
of SHOs. The complexity of social issues related to 

poverty, insecurity, mental health problems, loneliness 
and social integration is another challenge that places 
increasing pressure on liveability levels in their 
neighbourhoods and communities. All these aspects 
require constant attention from the SHOs and their 
dedicated teams of professionals. They constantly need  
to balance affordability, quality, availability and 
sustainability goals. The sector’s five-year vision8 
highlights that social housing providers are taking on  
the responsibility for addressing all these issues. This  
is a societal responsibility that is shared through 
partnerships and initiatives with local governments,  
civil society, businesses and, not least, the residents  
and their communities. 

Recently, a broad coalition of organisations in the 
Netherlands signalled the urgent situations around 
housing and called for new measures.9 Due to the great 
scarcity created in recent years and a shortage of  
300,000 homes, prices have been rising sharply in large 
parts of the country. Housing threatens to become 
unaffordable for many people, so SHOs are expected to 
double their current production. Their current production 
of 14,000 units should gradually increase to an average of 
25,000 houses per year. Under the right conditions, the 
presented plan indicated that SHOs can get about  
450,000 of their social dwellings off the natural gas 
network by 2030 and prioritise investments to improve  
the energy performance of another 285,000 homes. The 
size of the sustainability challenge is enormous: turning 
those 450,000 social dwellings into more sustainable  
and natural gas-free units would require €15 billion  
in investments in that period.
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The impact of the SDG Housing Bond
To assess the impact10 of the SDG Housing Bond and its 
contribution to the UN SDGs, a list of specific housing-
related indicators have been selected and divided into 
seven categories, the Impact Drivers linked to 
expenditures and investments in social housing.

The indicators are inputs, outputs and outcomes related 
to the social housing activities of SHOs. This quantitative 
information is complemented with an explanation of the 
impact and the underlying theory of change. Finally,  
each Impact Driver is matched with the corresponding  
UN SDGs.

Investments in social housing

New dwellings 

€2.1 billion11   

Housing improvements and  
energy measures  

€6.8 billion12 
Community services  

€210 million13 

Deliver Adequate Dwellings

Manage Affordable Housing

Housing Vulnerable Groups

Quality of Adequate Housing

Liveable Communities 

Environment and Energy

Local Partnerships

THE IMPACT OF NWB BANK

↓

↓
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OUTCOME MODEL FOR SOCIAL HOUSING
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Outcomes framework and impact pathways 
The outcomes model14 pictured below illustrates the 
different linkages between the housing output, outcomes 
and pathways leading to social impact. Based on this 
model, this report categorises the set of social housing 

indicators into seven outcome fields: vulnerable groups, 
housing affordability, availability and stability, good 
quality, liveable communities, environment and energy, 
and responsible local partner.
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Deliver adequate dwellings

Manage affordable housing

Housing vulnerable groups

Quality of adequate housing

Liveable communities

Environment and energy

Local partnerships
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SDG 1 No poverty: Providing access to adequate 
housing to vulnerable groups. The core task  
of the SHOs is to provide affordable, adequate 

housing to those who need it, especially those in 
vulnerable positions and at risk of poverty. The sources of 
this vulnerability are often linked to households with low 
incomes and overburdened by housing costs. Affordable 
housing costs protect the purchasing power of low-income 
families and provides good-quality, healthy homes.

SDG 3 Good health and well-being: Ensure 
healthy lives and promote well-being for all at 
all ages. To ensure optimal living standards,  

the SHOs stick to strict building codes, improve the energy 
performance and care about environmental indoor quality 
levels to protect the tenant’s health while guaranteeing 
the safety and comfort of their dwelling. SHOs are also 
involved at a community level, taking an active role in 
visiting tenants so as to ensure more vulnerable groups 
are integrated into the community.   

SDG 5 Gender equality: Make it possible,  
for instance, for single mothers and their 
children, which is a group with higher risks of 

vulnerability, to live by themselves in affordable and 
adequate dwellings. Furthermore, SHOs are working 
towards a better gender balance within their 
organisations, including in their boards.

SDG 7 Affordable, reliable, sustainable and 
modern energy for all: NWB Bank finances the 
ambitious energy transition measures of SHOs 

that aim to improve the energy performance of their 
buildings, the use of renewable energy and energy  
efficient behaviour among tenants. This contributes to 
lower housing and energy costs, less energy poverty and 
reductions in CO2 emissions. Gradually more elements of  
a circular economy, as part of the life-cycle of buildings 
and by residents are being introduced by SHOs. 

HOUSING INDICATORS AND SUSTAINABLE DEVELOPMENT GOAL CATEGORIES 
The Impact Drivers and the indicators that were identified and presented before can be aligned with 
eight of the UN SDGs:15
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SDG 8 Decent work and economic growth: 
SHOs work to ensure the provision of affordable 
housing that gives tenants proximity to the work 

place and other community infrastructure, contributing  
to increased profitability and well-being. 

SDG 10 Reduced inequality: The SHOs’ 
mandate also ensures access to thriving areas 
and cities for all, including those with lower 

incomes. It prevents segregation between communities 
and groups, leading to the inclusion of more vulnerable 
groups in society and the ability to thrive irrespective of 
one’s neighbourhood and origins. Social housing also 
lowers the differences in disposable income after  
housing costs and creates a more equal access to  
other facilities and services.

SDG 11 Sustainable cities and communities: 
Make cities and human settlements inclusive, 
safe, resilient and sustainable. Social housing 

plays an essential role in making cities and communities 
places where everyone can reach their full potential. 
Investments in SHOs contribute to those needs by 
reducing inequalities and social exclusion by integrating 
people in diversified society. The provision of adequate 
housing solutions goes often hand in hand with the 
mobilisation of a range of services to better integrate 
low-income and vulnerable population groups in cities 
(i.e. social support, care, health, sports, culture) to avoid 
segregation, inequalities and disturbances within cities. 

SDG 16 Peace, justice and strong institutions: 
Promote peaceful and inclusive societies for 
sustainable development and build effective, 

accountable and inclusive institutions at all levels. Through 
different institutional settings – local performance 
agreements with municipalities, stakeholder involvement, 
cooperation frameworks with local partners – SHOs are 
able to support a wide group of vulnerable groups with 
urgent housing needs, such as homeless people, refugees, 
divorced people, mental health patients, ex-offenders, 
current and former substance users, victims of domestic 
abuse; people with care indications and elderly people.
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IMPACT DRIVERS
Impact driver 1 - delivery of adequate dwellings  
Impact driver 2 - providing housing to vulnerable groups 
Impact driver 3 - responsible environmental and energy measures 
 Impact driver 4 - manage an affordable housing stock 
 Impact driver 5 -  contribute to liveable communities and  

neighbourhood quality 
 Impact driver 6 - maintaining an adequate housing quality 
Impact driver 7 - contributions to local partnerships

2
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Impact investments made possible by the SDG Housing Bond 
make a difference by responding to housing needs through the 
delivery of additional dwellings for households that encounter 
difficulties in finding an adequate and affordable home. 

DELIVERY OF ADEQUATE 
DWELLINGS  

THEORY OF CHANGE
By using the proceeds from the SDG Housing Bond,  
NWB Bank allows SHOs to undertake their task of 
investing in the construction and management of an 
affordable housing stock for low-income and vulnerable 
groups. The realisation of such investments is crucial to 
achieving the social outcomes and long-lasting impacts 
that sufficient adequate and affordable housing generates.

The construction of affordable dwellings lowers the 
scarcity faced by many groups in the population, 
especially in urban areas with economic opportunities. 

Augmenting the number of affordable and adequate 
dwellings not only improves the chances of success for 
those on waiting lists but also generates employment 

(directly and indirectly), lowers economic disparities and 
distress, and prevents geographic and societal exclusion. 
It may also ensure employers are able to attract  
a competitive and satisfied workforce that experiences  
less stress and commuting time.

Housing is widely recognised as a basic need that is 
crucial for the safety, health, and esteem and self-
actualisation of all persons. One of the main roles of 
social housing is to contribute by ensuring vulnerable  
and low-income groups enjoy this basic right as well.

IMPACT 
DRIVER 

1
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↓

OUTPUTS

•  In 2019, about 14,500 new dwellings were built  
and delivered.17 This is a somewhat higher amount than 
the previous year.

•   By the end of 2019, social housing providers owned  
and managed about 2,248,300 dwellings.18 This is 
a small increase compared with 2018, when the number 
reached 2,244,289 social dwellings.

•   SHOs estimated that 25,000 new dwellings will  
be delivered in 2021.19 

OUTCOMES 

•  In 2019, 180,500 households signed a new rental contract for social dwellings.20 This is  
a considerably lower amount than the 214,650 new contracts that were signed in 2016. 

•  768,000 houses, or 32% of the social housing stock, are accessible to persons  
with disabilities. Examples include stair-free access (2017).21  

•  Social housing providers manage 87,831 dwellings with care support for elderly people (2019).22 

•  The total stock of social dwellings covers 85% of the general target group and 101% of  
the priority target group (2018).23 

INPUTS

•  Investments in new-build dwellings by social  
housing organisations amounted to approximately  
€2,100 million in 2019.16
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Above all, the pressure on the Amsterdam housing 
market has been unprecedented for years. Market parties 
are pouring into the Amsterdam housing market, 
resulting in enormous price increases and competition. 
Housing corporations, the municipality and tenant 
organisations are, therefore, making extensive and 
concrete agreements about the growth of the stock and 
the conditions under which new social housing will be 
built.

Multi-year agreement 2020-2023
The corporations have made the following performance 
agreements with the municipality for the coming years. 
SHMs will ensure the stock of social rental housing 
increases by 3,000 homes in the 2020-2023 period, which 

corresponds to a multi-year average growth of 750 homes 
per year. This growth is based on the delivery of an 
average of 2,500 homes per year (multi-year average) and 
can only be realised if projects are jointly delivered within 
the agreement period. In addition, a project (with 
temporary housing) must remain in operation during the 
agreement period. Furthermore, SHMs will sell as many 
social rental homes as are financially required to make 
the investments necessary for this growth. Corporations 
estimate the required sales revenues on the basis of the 
investment programme. If this programme is adjusted 
downwards, the housing corporations will also be able to 
lower the number of sales of social dwellings. Alternative 
financial constructions are being investigated jointly to 
reduce the number of social rental homes that need to be 

Remarkable 
social initiative for 
homeless people

200 temporary homes to 
Amsterdam's homeless by 
2020

Providing 500 - 600 homes 
for economically homeless 
people

SOLVING THE LACK OF 
AFFORDABLE HOUSING FOR 
THE MOST VULNERABLE IN 
AMSTERDAM
One-half of the Dutch people who want to move have a lot of 
trouble finding a new home. According to the Dutch population, 
the most important task of housing corporations is to provide 
sufficient housing for low- and middle-income people. 

EXAMPLES IN PRACTICE: SHO REGENBOOG GROEP, SPECIALISED IN AMSTERDAM'S HOMELESS PROBLEMS
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sold and still achieve the same growth in social rental 
stock. The joint aim is to achieve an annual growth of 
more than 750 homes, also through the addition of 
temporary housing.

Temporary housing made available for 
homeless people
One example is to make approximately 200 additional 
temporary homes available to Amsterdam’s homeless by 
2020. These are homes that are nominated for demolition 
or renovation. In this way, the capital city hopes to provide 
500 to 600 economically homeless people with  
a temporary roof over their heads. 

This is more important now that, as a result of the 
COVID-19 measures, there is a great deal of pressure on 
homeless shelters. The contracts are offered for a short 
period – a maximum of one year. In Amsterdam, many 
homeless people apply for social housing. But this is 
subject to strict requirements. Three-quarters of the 
applications are rejected, creating 2,000 economically 

homeless people every year. Think of people going 
through a divorce, or students or employees from far 
away. 

Regenboog Groep’s approach
They are referred to the Regenboog Groep, specialised in 
Amsterdam’s homeless problems. Their new approach 
offers social tenants who have a spare room the 
opportunity to earn some extra money. A homeless 
person rents this room via the Regenboog Groep for  
a maximum of one year, which means there is no 
subtenancy. During this year, he can look for permanent 
accommodation. This succeeds in 50% of the cases. About 
100 homeless people have already been placed in this 
way. The Regenboog Groep has expanded the project by 
making tenants with a small debt an attractive offer. If 
they become a landlord, the Regenboog Groep will pay off 
their debt. This is offset against the rent the landlady 
would normally have received. These houses fall outside 
the normal housing distribution system so the homeless 
do not have to compete with other social housing seekers.
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Another focus of social housing providers is to deliver the type of 
dwellings and services that are adequate and targeted to their 
specific priority groups. This targeting optimises the social 
returns for those in need and for society in general. 

PROVIDING HOUSING TO  
VULNERABLE GROUPS  

THEORY OF CHANGE
To target the positive effect of impact investments, SHOs 
work with clearly delimited target groups that profit the 
most from affordable and adequate housing. Criteria are 
often based on income ceilings but may also look at other 
types of disadvantages, such as disabilities, special needs, 
homelessness or urgent situations. 

Targeting the allocation of social dwellings to certain 
groups, often at risk of poverty, helps to prevent higher 
poverty levels and worsening situations. It can act as  
a trampoline to improve one’s situation and bring new 
perspectives. A stable housing situation for vulnerable 
people also diminishes currently widening inequalities in 
society in terms of disposable income (excluding housing 
costs), geographic segregation and employment and 
education possibilities. 

At the local level, the allocation of social dwellings can 
also prevent the concentration of poverty when it is used 
in combination with the realisation of urban (re)
developments based on socially mixed communities and 
mixed housing tenures.

Furthermore, targeting adequate dwellings (e.g.  
adapted dwellings for people with a wheelchair or other 
disabilities) with good accessibility and internal 
environmental quality standards has a positive impact on 
the health and care provision of tenants who might 
otherwise end up in below-standard accommodation.

IMPACT 
DRIVER 

2
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OUTCOMES 

• 2.4 million households benefit from submarket rents and stable housing conditions.

• In 2019, there were 180,500 new attributions of social dwellings (214,650 in 2016).24 

• 98% of total annual attributions went to the general target group in 2017.25 

• 54% of households in social housing are receiving housing subsidies.26 

• 264,000 tenants are single parents and 1,059,000 are single-person households (2017).27

 
• 704,000 households in social housing are retired.28 

•  The average net disposable income of households in social housing is €24,600 (2018,  
ex. housing allowances): €200 lower than the previous year. In the rest of the rental sector, this is 
€32,000 per year.29  

↓
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An ideal home exchange match is not always appropriate 
within the standards. One reason can be that the rent for 
the new tenant is still too expensive. Another problem 
may occur if the income of the new tenant is above the 
ceiling, which means he or she does not fall within the 
social target group.

SHO Wooncompagnie
SHOs such as Wooncompagnie believe it is important for 
tenants to live in a home that suits their household 
composition and where they can live comfortably. This is 
why they try to make the exchange possible despite 
certain obstacles – even through a swapping app. 

However, home swaps are only possible within the social 
housing stock of one SHO, which decides on a case-by-
case basis whether an exchange is possible and whether 
the allocation criteria provide room.

As far as the target groups are concerned, these can be 
persons entitled to rent allowance, tenants who earn 
above the rent allowance limit and middle-income 
households. The SHO Wooncompagnie does not initially 
look at income. Experience shows that it is not the 
(relatively) higher-income groups who want to exchange  
a house.30 

Housing 
exchange by 

innovative 
swapping app

Housing exchange 
promotes the flow of 
people

Resulting in homes that 
suits tenant households 
better

INCREASE ADEQUATE 
ALLOCATIONS WITH NEW 
TECHNOLOGY 
In housing exchanges, both tenants are looking for a different type 
of home or for a home in a different town or neighbourhood. For 
example, a family exchanges a flat with an older couple whose 
children have left home. Housing exchange is a way to promote the 
flow of people. Two tenants or SHOs exchange their home with each 
other, resulting in a home that suits both tenant households better. 

EXAMPLES IN PRACTICE: SHO WOONCOMPAGNIE, SPECIALISED IN HOUSING EXCHANGE
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Buildings are responsible for approximately 40% of energy 
consumption and 36% of CO2 emissions in the EU. Meanwhile, energy 
costs increasingly put pressure on households while energy poverty 
affects the most vulnerable households. Directing investments in 
improving the energy performance of social dwellings can, therefore, 
be a double-edged sword.

RESPONSIBLE ENVIRONMENTAL 
AND ENERGY MEASURES  

THEORY OF CHANGE
In line with the increasing needs and demands to improve 
the environment – such as the UN Paris Agreement – 
SHOs are aware of their responsibility as owners and 
managers of a large part of the building stock in  
the Netherlands. 

The sector has set ambitious goals: CO2-neutral housing 
stock by 2050 with clear milestones in 2020 and 2030, 
based on financial and technical feasibilities. The SHOs 
indicated that they want to get 450,000 social dwellings off 
the natural gas network by 2030 and, if conditions allow, 
will prioritise investments to improve the energy 
performance of another 285,000 homes.

Accelerating the speed and depth of retrofit measures to 
step up the energy performance of buildings directly 
results in important reductions in greenhouse gas 
emissions. This focus on energy renovations and the 
installation of local renewable energy sources generate 
substantial benefits for residents and communities. 
In addition to the environmental benefits, the residents in 
social housing directly perceive the benefits of energy 
efficiency and renewable energy measures in terms of 
lower energy bills, improved comfort, health levels, visual 
enhancements and more resilient communities.

IMPACT 
DRIVER 

3
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INPUTS

•  In 2019, SHOs invested €1,080 million in 
(energy) improvement measures (+24%).31

OUTPUTS

•  In 2020, 72,000 social dwellings received 
photovoltaic (PV) panels, resulting in a total of 
250,000 social dwellings with PV panels.32  

•  The heating systems in 40,000 dwellings were 
replaced with more efficient ones (HR107).33 

•  On average, the energy performance of social stock 
improved by 3.1% through the improved insulation 
performance of windows, roofs, floors and walls.

OUTCOMES 

•  In 2020, the average level of CO2 emissions related to heating in the social stock was  
20.9 kg/m2/year – a continuous decrease compared with previous years.34 

 
•  Annual energy savings achieved as a consequence of energy performance measures in  

social dwellings have been estimated to be 2.6 PJ (2017).35 

•  In total, emissions from the social housing sector were estimated to be 4.0 Mton CO2  
for 2018.36 

↓

↓
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€23.4 billion 
investment needed 

for 686,000 units

Mid-2020 Energy Index: 
1.51

Target 2021: Energy Index 
1.40 or better

AGREEMENTS WITHIN  
THE NATIONAL CLIMATE 
AGREEMENT 
In the 2018 Climate Agreement, new sustainability agreements 
were made for housing corporations. The elaboration of the 
Climate Agreement may lead to a requirement for maximum net 
heat demand of the building envelope at the level of each 
dwelling. Given these policy developments, housing corporations 
will increasingly have to look to the future, to 2030 and even 2050, 
towards the long-term objective of further reducing energy 
consumption and the related CO2 emissions.  

EXAMPLES IN PRACTICE: MAKING ALL SOCIAL HOUSING UNITS GAS-FREE BY 2035

the energy performance of a home. The lower the EI 
figure, the better the energy performance and the better 
the energy label the house receives. In the Aedes Agenda,  
the SHMs have agreed to achieve an average label of B  
by 2021. This corresponds to an EI of 1.40 or better. 

Aedes, the industry association, is preparing a new 
roadmap as an instrument for SHMs to make new choices 
in this context. In doing so, it will become increasingly 
important to weigh up how short-term investments fit in 
with these long-term objectives.

The Energy Index of the sector has  
further improved
It appears that by mid-2020, the Energy Index (EI) will 
have reached 1.51. The EI is a number that expresses  
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insulation of such a house does not necessarily result  
in large energy savings on balance. Insulation does result 
in a house with fewer draughts and a better living 
environment.37  

2050: all homes in the Netherlands  
must be CO2-neutral
Sustainability measures in the SHM sector can reduce 
annual CO2 emissions in the existing housing stock from 
approximately 3.7 Mton in 2018 to 0 in 2050. For the period 
until 2035, the reduction in CO2 emissions is estimated  
to be roughly 1.7 Mton per year.38  

The task of increasing sustainability is an enormous 
challenge. Making 686,000 existing housing units 
sustainable and gas-free between 2019 and 2035 will 
require a total investment of €23.4 billion. By 2050,  
all homes in the Netherlands must be CO2-neutral, which 
means they may not emit more CO2 than they take away 
from the atmosphere. The task for more than 2.1 million 
homes has been mapped out. An initial estimate shows 
that making all these homes sustainable and gas-free  
will require €108 billion. This money is needed to  
renovate a house sustainably, to make it gas-free and for 
improvements arising from the substantial interventions 
in the house to make it more sustainable.

Looking at the graph below, the sector is on track to reach 
its 2021 objective. 
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Figure: Development of Energy Index of all SHMs in the Netherlands, 

2016-2020. Source: Aedes Benchmark Report 2020

Not enough to focus only on the energy label
The average CO2 emissions from heat demand via gas 
delivery and district heating drops slightly to 20.9 kg/m2. 
Many SHMs agree that a housing corporation has some 
influence on how much heat residents use.

However, the extent of this influence is subject to different 
views, as consumption is not only determined by the 
quality of the building but also by the number of occupants 
and their behaviour. Differences between the theoretical 
EI and the actual energy consumption show that it is not 
enough to focus only on the energy label if you want to 
achieve a CO2-neutral housing stock.

Better insulation does not necessarily result 
in large energy savings 
According to the sectoral Aedes Benchmark Report,  
the measured building quality, expressed in the EI (and 
thus the energy label), has been improving for years. The 
actual energy consumption per dwelling is also declining, 
but not by as much as might be expected based on the 
energy label. This is due to the difference between how 
the energy label is determined and how residents actually 
use the home. For example, the energy consumption of  
a poorly insulated house may be relatively low if only the 
living room is heated and the other rooms are not. Better 

 2016  2017  2018  2019  2020  2021  2022  2023

• EI NV  Doel Woonagenda Lineair (EI NV) 

•

•
•

•
•

1,85

1,73
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In addition to the focus on the supply of sufficient dwellings, 
social housing organisations also need to make sure that housing 
costs remain affordable for their tenants to not compromise their 
other basic expenses and ensure the well-being of households.

MANAGE AN AFFORDABLE 
HOUSING STOCK  

THEORY OF CHANGE
SHOs invest in the construction and maintenance of 
affordable dwellings. This brings several benefits for 
families and societies. Households living in affordable 
dwellings have a lower non-payment risk and a higher 
tenure security. This removes stressful uncertainties 
about securing a household’s housing needs.
  
The provision of affordable homes decreases the risk  
of eviction and homelessness rates, especially when 
targeted and with accompanying support. Furthermore, 
people facing housing instability – e.g. frequent moves, 
falling behind on rent or couch surfing – are more likely  
to experience poor health compared with their peers  
with more stable housing.39 

Another positive societal impact is that the provision of 
affordable housing prevents low-income households from 
cutting back on expenses for other essential services and 
needs, such as food, healthcare, energy, education, 
transport, sports and other social activities. This enables 
people to better care for themselves and remain full 
participants in the (local) economy and in society.

IMPACT 
DRIVER 

4
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OUTCOMES 

• The average monthly rent level in 2019 was €544.40

•  In the same year, the average rent increased by 2.3% for existing and new rent contracts  
(incl. 1.7% of inflation). In comparison, unregulated rents increased by 3.5% in 2019.41

•  The average net housing cost burden in social housing is 36% in 2018, while this is 43% in  
the commercial rental sector.42

•  The average net rent cost burden in social housing is 23% in 2018, the difference with the housing 
cost burden are the energy costs and other housing-related expenses such as service charges.43

•  About 16.4% of social tenants were ‘at risk of non-payment’ in 2018. This is a worrying increase 
compared with the 11.9% in 2017.44

•  The monthly average rent is €544 (2019), which is well below the average rent in the rest of  
the rental sector in the Netherlands (€741 in 2018).45

•  There were about 3,000 evictions in 2018, which was 19% lower than in the previous year  
and has been declining steadily since 2013.46

↓
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Housing 
affordability is 
one of the top 

societal issues

For 800,000 households 
the current rent is at the 
pain threshold

HOW SHOS CONTRIBUTE TO 
HOUSING AFFORDABILITY 
Payment problems among tenants with the lowest incomes  
were on the rise. The SHOs operating in the Dutch town of Zwolle, 
therefore, actively approached several tenants with low incomes 
and a rent that was above their budget. They were offered help in 
moving to cheaper accommodation.   

EXAMPLES IN PRACTICE: THE AFFORDABILITY AND THE AVAILABILITY OF SOCIAL HOUSING

Patricia was one of the tenants who was approached  
by the SHO; she rents from SWZ. ʻAt first I didn’t want  
to know anything about it. But after a while I began to  
have doubts. My teenage son is growing up, the house is 
quite small and quite expensive. So I called anyway.  
An employee of the housing corporation helped me a lot.’ 
The SHO gave her priority so she has a better chance 
when she applies for another social dwelling. She can get 
a moving allowance of €1,500. ʻI am now looking at where 
we can go. This is exciting, but a very good initiative from 
the housing association. I will probably spend €1,200 less 
on an annual basis.’

Housing affordability is one of the major 
problems of our time
According to the Dutch National Institute for Family 
Finance Information (NIBUD): ʻHousing affordability is one 
of the top societal issues in the Netherlands. It is  

one of the major problems of our time. Not only 
affordability, but also the availability of social housing.  
We see that a lot of people are looking for a suitable 
home. If you don’t have such a big wallet, you can’t find it. 
Because there are not enough social rental properties.’ 
Tenants with a low income have very little money left at 
the end of the month, or even come up short.47

A real problem to make ends meet
Tenants often structurally spend more on housing than 
buyers. That makes them extra vulnerable, particularly 
because a large proportion of tenants have a much lower 
income than buyers. For many people on the social 
minimum, the current rent is at the pain threshold,  
even with a rent allowance. This includes about 800,000 
households. The underlying problem is that many tenants 
simply do not earn enough to cover all their housing costs. 
Recently, on behalf of the Amsterdam housing 
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corporations, tenants and the municipality, we conducted 
an investigation into the income position. The conclusion: 
ʻFor many tenants it is a real problem to make ends 
meet’. Even if the rent is regulated and kept as low as 
possible by SHOs, it remains one of the biggest expenses. 

Problem is much broader than just the rent
According to investigation the problem is much broader 
than just the rent. ‘’Municipal charges, insurance and  
the energy bill are also stumbling blocks. The director of 

the NIBUD sees SHOs as part of the solution, but they 
need the help of other measures. Municipalities are often 
happy to ask full price for their land allocations. Income 
support from the national government also plays a role  
in the budget people have to pay for their rent. So it's  
a combination of factors. Governments are very important, 
both nationally and locally. Some municipalities with thin 
wallets would rather attract successful people who can 
afford expensive houses than make room for more  
social housing.’
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Besides the focus on individual housing units and households, the 
well-being of people and communities largely depends on creating  
a liveable environment in their vicinity where all people can thrive. 
Therefore, SHOs put considerable efforts into uplifting disadvantaged 
neighbourhoods. They keep close contact with residents and a close 
eye on aspects such as security and cleanliness. Managing the 
demographics of a neighbourhood can also help to prevent a negative 
spiral in the long run. All this requires the constant attention of SHOs, 
together with the municipality and local actors as it has a long-term 
impact on the quality of life residents and how they enjoy their 
neighbourhoods.

CONTRIBUTE TO LIVEABLE 
COMMUNITIES AND 
NEIGHBOURHOOD QUALITY  

THEORY OF CHANGE
By managing a balanced mix of housing segments, 
tenureships and socio-economic profiles, SHOs can 
support the long-term resilience of communities and 
minimise the concentration of problems. In addition to the 
right kinds of dwellings, green spaces and public facilities, 
they facilitate local services to keep communities safe, 
clean and enjoyable for all. For instance, the daily 
presence of community managers and their ties with 
residents reduce disturbances and neglect in and outside 
the home. 

Without these interventions, some neighbourhoods  
will suffer an increasing concentration of problems. 
Households that have the possibility to do so will move 
away, while those with fewer resources or more problems 
will stay behind. The social tissue, the cement of the 
neighbourhood, will quickly disappear and make way for 
more and more vulnerable tenants with less attachment 
to the neighbourhood.

IMPACT 
DRIVER 

5
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OUTPUTS 

•  €91 per dwelling was spent on community services 
and other measures to improve the quality of living in 
neighbourhoods (2019). This is an increase compared 
with previous years.48

•  One full-time employee (FTE) working in the field  
of liveable neighbourhoods is available per 1,310 
dwellings on average. This represents 7.1% of  
all FTEs.49

OUTCOMES

• Tenants rate their satisfaction about their neighbourhood as 7.1 out of 10 (2020).50

•  The percentage of social housing providers that face situations of individual neglect/abandonment, 
confused behaviour and aggressive behaviour towards employees is, respectively, 94% (90% in 
2017), 83% (77% in 2017) and 46% (34% in 2017).

↓

↓
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Weighted 
neighbourhood 

scores as a 
management 

tool

Monitoring and managing 
at a neighbourhood and 
complex level

20 different indicators, five 
separate theme scores 

MEASURING AND  
STEERING SOCIAL IMPACT  
IN COMMUNITIES 
More and more housing corporations are working with measuring 
instruments for social management. Measuring instruments of 
housing corporations for social management provide information 
about the liveability in an area. A measuring instrument helps to 
compare complexes and neighbourhoods, monitor trends and 
determine interventions.  

EXAMPLES IN PRACTICE: WOONSTAD ROTTERDAM USES DATA FOR SOCIAL NEIGHBOURHOOD MANAGEMENT

By using data, housing corporations can have a better idea 
of which areas require more or different management.  
It also gives direction to the cooperation with network 
partners and tenants.

Social Management Label to determine 
 management needs
Since 2016, Woonstad Rotterdam has been using the Social 
Management Label (SBL) to determine the management 
needs of its complexes in the management questions of  
the complexes in Rotterdam. Woonstad wanted to be able 
to manage at a neighbourhood and complex level.  
In addition to its own administration, municipal figures, for 
example, can provide a valid foundation for themes 
relevant to employees of the corporation. 

Data is collected and analysed three times  
a year
SHO Woonstad Rotterdam makes use of data from the 
Rotterdam municipality, available in the neighbourhood 
profile. This enables the corporation, for example, to get 
an idea of the average financial or social standing of 
neighbourhoods in which it owns property. Woonstad 
Rotterdam opts for a form in which data is collected and 
analysed three times a year. A basic model forms the 
starting point and each new score refers to the previously 
established model. This enables the organisation to follow 
developments in the neighbourhoods/complexes and 
analyse whether interventions are successful.
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Management indicators and theme scores
Based on 20 different indicators, five separate theme 
scores are calculated, which together lead to a total 
score. The so-called SBL score is built up from the  
theme scores:  
- clean/wholesome/safe; 
- nuisance;
- financial standing;
- social capability; and
- liveability in general.

Weighted neighbourhood scores
Based on these thematic scores, Woonstad combines 
scores per apartment complex to arrive at weighted 
neighbourhood scores. In its model, Woonstad Rotterdam 
uses the possibility to compare complex scores with  

each other, but also to compare complexes with average 
scores at neighbourhood level. In this way, the corporation 
can determine the relative complex scores, given the 
context of the neighbourhood in which it is located. This is 
done by calculating a weighted neighbourhood score.

Geographic analysis software
Woonstad uses geographic analysis software to make 
data results visible on maps (also called GIS) and reports 
them in a data warehouse. In a data warehouse, different 
types of data from the departments are brought together 
in one system to be able to report and perform analyses. 
This makes it possible for the employees of the 
organisation to retrieve data from visual analyses  
and pinpoint interventions in specific neighbourhoods.
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A large share of the resources in social housing are directed  
at maintenance and improvement efforts to ensure a good quality 
of existing dwellings. This can take many forms, from large-scale 
urban regenerations to daily maintenance operations. 

MAINTAINING AN ADEQUATE 
HOUSING QUALITY   

THEORY OF CHANGE
The first social housing policies implemented at the end  
of the 19th century in Europe were a response to remedy 
the squalor associated with housing in cities, which was 
causing diseases and other health problems. 
Several factors within homes can be correlated with the 
poor health situation of their inhabitants51. This affects 
those with few options besides living in inadequate 
housing in terms of quality or size. 
To ensure optimal living standards, SHOs comply with 

strict building codes when seeking to improve energy 
performance and indoor environmental quality levels to 
protect tenants’ health while guaranteeing the safety  
and comfort of their dwelling.

Furthermore, SHOs cooperate closely with social services 
and care providers to make sure their tenants, especially 
elderly people or people with disabilities, are living in 
adapted dwellings and receive the services they need.

IMPACT 
DRIVER 

6
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INPUTS 

•  Total yearly expenditures in maintenance and (energy) improvements were worth  
€6,800 million. This amounts to an average cost per dwelling for maintenance and 
upgrading of €2,971 (2019),52 an increase compared with the €2,792 in 2018.

OUTCOMES

•   Asked about the quality of their dwelling, the average rating among tenants was 7.0 out of 10 
(2020), a slight improvement compared with the 6.9 rating in 2018.53

↓

↓
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A good indoor 
climate

Positive consequences: 
comfort, health, tackling 
loneliness or social 
exclusion

A physical approach as 
starting point for the 
energy transition and 
improving health

REAPING THE BENEFITS  
OF THE ENERGY MEASURES 
IN TERMS OF HEALTH AND 
SOCIAL COHESION
An impact of energy measures that is not always mentioned 
beyond those related to the environmental benefits is that 
renovation measures also highly improve the overall quality  
of social dwellings and thereby the comfort and health of their 
tenants. 

EXAMPLES IN PRACTICE: IMPACT OF ENERGY MEASURES FOR INDOOR CLIMATES

In many neighbourhoods selected by the municipalities  
to disconnect from the gas grid, the energy transition is 
not the only goal on itself. There are other issues in the 
area of liveability that are more tangible and more urgent 
for residents than the climate problem – especially in 
vulnerable neighbourhoods. Think, for example, of debt 
problems, loneliness, insecurity or poor health.

Air quality in many houses is worse than  
the air quality outside
In 2019, an investigation revealed that that the air quality 
in many houses in the Netherlands is worse than the air 
quality outside, among other things because of cooking 
and open fires. In addition to these types of substances, 

moisture and mould directly affect the health of residents, 
as does noise pollution.  While some energy renovations 
have effects outside the home – e.g. the environment, the 
energy infrastructure, the aesthetic value of homes – they 
also have positive consequences for the residents inside 
their homes: comfort, health aspects, tackling loneliness 
or social exclusion, etc. A physical approach to homes can 
also serve as a starting point for the energy transition and 
improving health.  
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A good indoor climate
In new buildings or renovations, SHOs ensure a  
good indoor climate by paying attention to: 
•  ventilation and measures to reduce heat stress  

and noise pollution; 
•  information about the use of ventilation in relation  

to health (example: Growing Green, Delft);
• the deployment of energy coaches; and
•  a possible wider combination with measures such  

as making homes life-limiting and safer, approaching 
poverty, attention to care issues.

Geysers, gas ovens and gas hobs  
will disappear
A good example is that the energy transition also means 
geysers, gas ovens and gas hobs will disappear. That is 
good for health, because it reduces CO2 emissions. In 
several places where people are going off the gas, SHOs 
facilitate cooking lessons on electric cookers given to 
groups of residents. From a health perspective, there are 
also opportunities for more extensive courses in healthy 
electric cooking. This can also be a place where 
neighbours get to know each other, contributing to  
social cohesion.
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Dutch social housing providers are committed to enhancing the 
general quality of living in their neighbourhoods. They actively 
cooperate with other stakeholders in the field of care, health, 
education, social services and other community services. 

CONTRIBUTIONS TO LOCAL 
PARTNERSHIPS   

IMPACT 
DRIVER 

7

THEORY OF CHANGE
Besides renting out social dwellings, other means  
are applied to improve neighbourhoods. Social housing 
professionals are contributing daily to strengthening ties 
with and between residents, together with other partners. 
SHOs are required to sign performance agreements  
by law with two of their main stakeholders: local 
municipalities and tenant associations. The topics include 
new construction plans, liveable communities, 
sustainability and priority target groups. It may also 
include priorities for urgent housing, for instance  
women escaping from domestic violence.

To keep their communities an enjoyable and lively place  
to live, they rent out small shops and community buildings 
such as libraries, kindergartens, shelters, and community 
and care centres. SHOs stay involved with organisations 
using these buildings. These actors work together on 

common goals: improving the lives of residents and the 
overall quality of living standards in the neighbourhood,  
or sometimes preventing its further decline.

This integrated hands-on approach offers several 
benefits. From a financial perspective, the long-term 
value of social assets is better protected against the risks 
of downward-spiralling neighbourhoods. From a social 
perspective, many social problems are tackled more 
efficiently by the active presence of, and cooperation 
between, social actors at an early stage. 

These types of local cooperation lead to positive outcomes 
such as healthier residents (through preventive care),  
less loneliness (especially among elderly people), more 
prosperous residents (by creating opportunities for young 
people), and the social and financial resilience of 
vulnerable people and communities. 
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OUTCOMES 

•  In 2020, SHOs made 858 bilateral performance agreements with 336 municipalities and tenant 
associations.54

•  75% of all social dwellings were included in one of the performance agreements concluded with 
local authorities and tenant associations (2018).

•  The theme of liveability in communities and community buildings is the most prevalent. It is present 
in 95% of local performance agreements with the sector. 

•  94% of local performance agreements focus on specifically vulnerable target groups with  
urgent housing needs (e.g. homeless people, refugees, divorced people, mental health patients, 
ex-offenders, current and former substance users, victims of domestic abuse; people with care 
indications and elderly people).

↓
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Performance 
agreements 

between 
municipalities, 

SHOs and tenant 
associations

Construction of 150,000 
social rental homes within 
two years

Increasing building efforts 
to at least 25,000 homes 
per year

HOUSING POLICY VISION  
AND PERFORMANCE  
AGREEMENTS

EXAMPLES IN PRACTICE: AMBITIOUS GOALS FOR NEW-BUILD SOCIAL HOUSING CONSTRUCTION

Performance agreements
Those performance agreements include, at least, 
agreements on the following points: 
- Building or acquiring social housing units;
- Public purpose buildings;
-  The composition of the housing stock of the social 

housing corporation: the sale and rent levels;
- Quality and sustainability of housing stock; 
-  Affordability and accessibility of the housing stock for 

people who have difficulty finding suitable housing; and 
- Housing of special target groups. 

Accelerating the social housing construction
Regarding the building of new social housing units, the 
performance agreements of SHOs contribute to the 

national building programme and accelerating the 
construction of such homes is one of the main housing 
priorities for the coming years. Ambitious goals for 
new-build construction were recently set by parties at 
national level: within two years, the construction of 
150,000 social rental homes should start at an 
accelerated pace, which means social housing 
corporations need to increase their building efforts  
to at least 25,000 homes per year. 

Housing challenge differs per region  
and municipality
However, population growth is not spread evenly across 
the country, so the housing challenge differs per housing 
market region and per municipality. In areas with an 

In their housing vision, municipalities set down their ambitions  
in the area of housing. They translate local issues into ambitions. 
It includes local population forecasts and research into housing 
needs. The local housing policy vision and the national housing 
priorities guide the performance agreements made between 
municipalities, SHOs and tenant associations. 
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ageing population, for example, there is a greater need 
for ageing-friendly housing so the elderly can live 
independently for longer. The composition of households 
is also changing. This is particularly noticeable in large 
cities due to the increasing demand for one- and two-
person dwellings and new forms of housing, including 
emergency accommodation. This means appropriate 
solutions must be found at a local level. 

Not only about numbers, but also  
about affordability
Performance agreements are suitable to lay down 
concrete agreements and cooperation between local 
parties. These are not only about numbers, but also about 
affordability for the target group, housing specific groups, 
liveability, rental policy, selling homes, quality and 
sustainability. The local housing vision and the national 
public housing priorities give direction here.
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ALIGNMENT WITH THE SOCIAL 
BOND PRINCIPLES 

3

1

NWB Bank’s SDG Housing Bond follows the Social Bond Principles 
(SBPs) of the International Capital Market Association (ICMA). The SBPs 
– updated as of June 2020 – promote integrity in the social bond market 
through guidelines that recommend transparency, disclosure and 
reporting. This report lists the different social objectives, eligibility 
criteria and process for project evaluation and selection by NWB Bank.55

As encouraged by the ICMA, we provide a summary based on the  
ICMA Social Bond Information Template:

SOCIAL BOND PRINCIPLE 1: 
Use of proceeds 
The proceeds of the bond are used for social projects that 
provide clear social benefits by addressing the housing 
situation, the well-being of vulnerable groups and the 
quality of life in communities, as illustrated in this report. 

One of the social project categories described in the  
SBPs is affordable housing, which is one of the core tasks 
of SHOs, as illustrated above (Impact Drivers 1 and 4).  
The affordable housing for which the proceeds are used 
targets well-defined target groups of underserved, 
vulnerable groups eligible for social housing in the 
Netherlands. These are households that, due to their 
income situation or other personal circumstances, face 
difficulties in finding affordable and adequate housing. 
The allocation criteria are based on income ceilings and 
other priority criteria to help those experiencing (urgent) 
housing needs as a result of other vulnerabilities. 

Examples of social investments financed 
with the proceeds of the SDG Housing Bond:

Affordable basic infrastructure 
Investments in the construction or renovation of social 
and affordable housing includes connection to basic 
facilities such as water, gas, electricity and heating (in the 
case of district heating networks). Investments are made 
in community buildings of general interest. The access to 
affordable and sustainable energy and the fight against 
energy poverty are among the main investment priorities 
of social housing providers. 

Access to essential services 
In addition to investments in residential units, social 
housing providers and local authorities have a shared 
responsibility to ensure the quality of life in communities. 
Therefore, as part of their social role, they invest in 
(small-scale) local buildings such as community centres, 
youth centres, libraries and primary schools.
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Affordable housing 
The primary task of social housing providers is to develop, 
manage and provide affordable dwellings to vulnerable 
households experiencing difficulties in finding adequate 
housing on the market. 

Socio-economic advancement and empowerment 
Together with other local stakeholders, SHOs help 
improve the socio-economic possibilities of their tenants. 
They employ workers and community managers who  
are in constant contact with people living in vulnerable 
neighbourhoods and raise concerns with social workers, 
authorities and care providers, as well as provide support 
to people, e.g., to prevent the accumulation of debts  
and unpaid bills.

Examples of target populations 
The priority target group in social housing comprises 
households that are eligible for housing allowances.  
The general target group is composed of households with 
a gross income per household of up to €39,055. A share  
of 10% of the allocations can be used up to a ceiling of 
€43,574 (2020). 

Other groups with priority status because of their urgent 
housing needs include homeless people, refugees, 
divorced people, mental health patients, ex-offenders, 
former and current substance users, and victims of 
domestic abuse. People with care indications, elderly 
people and students are other special groups eligible  
for social housing.

The average disposable income in social housing was 
€24,100 per household in 2016 (compared with €32,700  
in the private for-profit rental sector). 

2SOCIAL BOND PRINCIPLE 2: 
Project evaluation and selection
Eligible projects refer to a selected pool of loans funded, 
in whole or in part, by NWB Bank for investments by 
registered SHOs in social housing activities in the 
Netherlands. The social objectives of the SDG Housing 
Bond correspond to the social objectives the SHOs have 
been entrusted with by law and through which they 
achieve clear social benefits as demonstrate by the 
Impact Drivers.

Proceeds from Social Housing Bonds exclusively fund 
NWB Bank’s lending to SHOs, as approved and 
guaranteed by the Social Housing Guarantee Fund (WSW). 
NWB Bank’s Treasury will review the social housing 
portfolio monthly and ensure there is a prudent balance 
between the aggregated lending to eligible SHOs and its 
own SDG Housing Bond funding. 

Although 100% of lending is to SHOs, NWB Bank will  
not qualify more than 80% of lending to SHOs as eligible 
where a proportion of tenants might improve their income 
while continuing to live in social housing stock. Eligible 
projects are those from SHOs that are within the scope  
of their regulated social housing tasks. 

These investments are labelled as services of general 
interest in the field of social housing and defined as core 
tasks of SHOs in national regulations. The use of proceeds 
is exclusively destined for these purposes.
Regarding the target group of these activities, it is 
required for each SHO to provide, annually, at least 80%  
of social lettings to help households with a maximum 
income of €40,024 (gross household income).56  
A share of allocations can be used up to a ceiling of 
€44,655. Additional criteria exist for people who endure 
other constraints, such as physical or mental disabilities 
or specific urgencies (the ʻSpecial Needs Programme’). 
The maximum social rent is set by law at €752.33 per 
month (2021).

Projects eligible for loans to Dutch housing associations 
are those with a guarantee from the Social Housing 
Guarantee Fund (WSW). They are selected by NWB Bank’s 
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lending department. Housing associations will use  
funds to finance and refinance social housing projects 
according to Dutch law. All eligible loans need approval  
in accordance with the process described above.  
NWB Bank’s Treasury will qualify lending within a given 
calendar year as eligible assets for a given issuance of  
an SDG Housing Bond in the same calendar year, unless 
potential divergence is clearly defined in connection  
with the offer.

Sustainability is in the bank’s DNA. The SHOs sector is our 
largest client group and is expected to play a leading role 
in making the Netherlands more sustainable. About 30% 
of the housing stock in the Netherlands is social housing, 
and in the coming years, housing associations plan to 
invest heavily in climate-neutral new-build housing, 
making existing social housing more energy-efficient  
and keeping rents low.

The SDG Housing Bond in the context of  
NWB Bank’s social sustainability strategy
The financing of social housing projects by SHOs is a core 
activity of our bank’s sustainability strategy. As a bank  
of and for the public sector, we have different values than 
organisations with purely commercial interests. This is 
reflected in our organisational structure. It is our mission 
to create long-term added value for society. 

Sustainability and corporate social responsibility are 
embedded in all our internal processes. Within the bank, 
we have a Corporate Social Responsibility (CSR) 
Committee whose task is to draw up, check and amend 
plans and policy changes. This committee consists of 
employees from various departments as well as a 
member of the Executive Committee. We look beyond 
ensuring a strong financial position and efficient business 
operations. We are committed to a stable and sustainable 
financial sector that contributes to an economy that 
serves society and causes the least possible harm to the 
environment. That is why we only finance institutions and 
activities that abide by our principles of corporate social 
responsibility. We have also adopted a specific human 
rights policy. 

To be able to provide long-term loans, the issuance  
of SDG Housing Bonds is an indispensable part of  
NWB Bank’s business operations. Besides traditional 
investment considerations such as investment safety  
and the risk/return trade-off, investors largely purchase 
these bonds because of their interest in supporting 
climate-friendly and social projects under their 
investment mandate. By issuing these specific bonds, 
NWB Bank continues to attract new investors and broaden 
the market span for sustainable bonds. Issuing these 
bonds emphasises NWB Bank’s role as a robust and 
sustainable financing partner for the Dutch public sector. 
The bank is committed to meeting at least 25% of its own 
annual funding requirements by issuing SRI Bonds.

The Partnership for Carbon Accounting Financials report
The 2020 PCAF report of NWB Bank includes direct 
(Scope 1) and indirect emissions (Scope 2 and 3 if 
available) – for the reporting years 2019 and 2020. 
Currently, it is practically impossible for banks to cover 
the whole loan portfolio with greenhouse gas (GHG) 
emissions for all activities, due to a lack of sufficient data. 
For NWB Bank, it has been possible, because of its unique 
position in the market, to cover 94.5% of its overall loan 
portfolio.  

This showed that the NWB Bank loan portfolio for the 
reporting year 2020 has a total of 1,595 kilotons of  
GHG emissions. This is 135 kilotons less than the total 
GHG emissions of reporting year 2019, which is seen as  
a great accomplishment since the total loan portfolio has 
grown from €45 billion to €47 billion. The emissions 
intensity (tons CO2-eq/million EUR) has decreased from 
38.2 to 34.1 tons per million euro. Regarding the social 
housing sector portfolio, 99.9% of the €30,000 million loan 
portfolio is covered. The attributed level of emissions to 
this share of the portfolio dropped by 3.4 to 24.5 tons 
CO2-eq between 2019 and 2020.

International Responsible Business Conduct  
regarding Human Rights (IRBC)
In 2016, the bank also signed the Dutch Banking Sector 
Agreement on International Responsible Business 
Conduct regarding Human Rights (IRBC), committing  
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to have and implement a human rights policy. The starting 
point in that respect is the United Nations Guiding 
Principles on Business and Human Rights (UNGPs).  
In 2011, the United Nations Human Rights Council 
unanimously endorsed this business standard for the 
protection of human rights, which is based on the UN 
‘Protect, Respect and Remedy’ framework. Several 
European countries have already established national 
regulation and the European Parliament has proposed  
a Directive regarding Sustainable Corporate Governance 
and Due Diligence obligations based on the UNGPs.

Respecting Human Rights
Furthermore, the bank seeks to apply international best 
practices in reporting on its human rights policy. These 
best practices include the guidelines set out in Principles 
1 and 2 of the UN Global Compact, the chapter on human 
rights in the OECD Guidelines (currently applied only when 
providing export credit), the UN Guiding Principles 
including the related Reporting Framework, and the 
Equator Principles (applied to project financing). The 
Equator Principles are a joint, binding commitment by 
banks worldwide to take into account potential risks to  
the environment and local populations in their investment 
activities. 

GRI Reporting Framework
The NWB Bank also use the GRI Reporting Framework as 
a generally accepted reporting guideline on the economic, 
environmental and social performance of an organisation 
in accordance with the GRI Standards (see the GRI 
website: www.globalreporting.org). The GRI standard  
and specific disclosures (material topics, indicators and 
management approach) associated with the core level 
approach can be found in the NWB Bank GRI table.57  
NWB Bank’s report on its human rights policy can be 
round in a separate document called the ‘Human Rights 
Supplement GRI table’. 

Customer Due Diligence policy (CDD policy)
In addition, NWB Bank has made human rights a standard 
component of its generic Customer Due Diligence policy 
(CDD policy). If a client has been found to have violated 
human rights, NWB Bank will end the relationship. In view 

of the aforementioned limited impact of the activities of 
the bank and its clients on human rights, the bank has not 
drawn up a separate CDD policy on human rights. The 
bank’s clients all fulfil a public task and logically have a 
(very) low human rights risk profile. Therefore, they do not 
belong to a ‘high-risk sector’. All new client groups go 
through a Product Approval and Review Process (PARP). 
This also applies in the unlikely event that NWB Bank 
decides to lend its services to a client (group) associated 
with a high human rights risk.

Alignment with the UN Principles for  
Responsible Investment  
As a social bond based on the ICMA SBPs, investors can 
report on the social impact within the UN Principles for 
Responsible Investment (PRIs) reporting framework. The 
SDG Housing Bond and this report are aligned with this 
reporting framework for fixed-income impact investors, 
specifically in the case of social or sustainability-themed 
investments. 
The impact mentioned in this report should be  
understood as positive structural changes in people’s 
lives or environments.58 As clarified by the UN PRIs,59 in 
this type of sectoral report, ʻmeasuring impact requires 
counterfactual analysis and is therefore rarely feasible  
for investors. It is more common to track outputs and 
outcomes using indicators that imply rather than prove 
impact. This is a justifiable way of simplifying the process 
and making it manageable, particularly where there is 
evidence that such indicators relate to the desired 
impact.’ The SDG Housing Bond also responds to the 
criteria mentioned in the Affordable Housing chapter  
of the UN PRI Association’s Impact Investment  
Market Map.60  

ESG Ratings
NWB Bank is also proud to have received several 
Environmental, Social and Governance (ESG) ratings  
from the following third-party assessments:
-  imug rating is one of the leading sustainability rating 

agencies in Germany and a specialist in ESG research. 
We received a positive (BB) rating on a scale of AAA to 
DDD (March 2019) and are considered best-in-class 
within our peer group of promotional banks. 
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-  ISS ESG research analyses the sustainable investment 
policies of international companies. With a B- rating 
(September 2019), we are ranked in the 1st decile of our 
industry group (Financials/Mortgage & Public sector), 
which indicates a high relative ESG performance.

-  MSCI ESG Research provides in-depth research, ratings 
and analysis of the ESG-related business practices of 
thousands of companies worldwide. In October 2019,  
we received a rating of BBB (on a scale of AAA to CCC)  
in the MSCI ESG Ratings assessment.

-  Vigeo Eiris evaluates organisations’ integration of  
ESG factors into their strategies, operations and 
management. In September 2019, we received a score of 
57 on a scale of 1 to 100, which is considered ʻRobust’.

-  Sustainalytics conducts worldwide research into the 
policies of companies in the areas of sustainability and 
corporate governance. We received an ESG Risk Rating 
of 8.7 (November 2020). This is considered to be  
a negligible risk.

Ultimately, NWB Bank wants to contribute to achieving 
the SDGs. The bank has selected a set of relevant SDGs 
that it believes will allow its office organisation and its 
loan portfolio to have the greatest impact. The SDG 
Housing Bond addresses eight of the SDGs, as mentioned 
above.

INPUTS

INITIAL SCREENING  
OF PROJECTS IN 

ACCORDANCE TO THE 
SOCIAL HOUSING BOND 

CRITERIA

AFFORDABLE
HOUSING PORTFOLIO

↓

↓

SOCIAL HOUSING BOND PROJECT SELECTION PROCESS FLOWCHART 

GUIDELINES:
1. Dutch Housing Association Act
2.  Guarantee requirements of the  

Social House-building Guarantee Fund (WSW)  
(the fund is guaranteed by the Dutch state)

SELECTION ACCORDING TO THE CRITERIA BY:
 Social Housing Organizations in consultion with their 
stakeholders such as tenants organizations and 
municipalities

SPECIFIC SOCIAL HOUSING BOND FRAMEWORK 
DEFINED PROJECTS SELECTION IS DONE BY:
First: The individual social housing organization
Then: NWB Bank Lending
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Second opinion on Social Bond Principle 
components 
A positive second opinion was delivered by Sustainalytics 
on 8 April 2019 and is available on the NWB Bank 
website.61 Sustainalytics is of the opinion that the 
Nederlandse Waterschapsbank N.V. (NWB Bank) SDG 
Housing Bond Framework is credible and impactful, and 
aligns with the four core components of the Social Bond 
Principles 2018. 
 
It considers that providing loans to social housing 
providers will lead to positive social impacts and advance 
the UN SDGs, in particular Goal 11: Sustainable Cities and 
Communities. 

Finally, the Sustainalytics review confirms the project 
selection process, the management of proceeds and the 
reporting – embodied through this report – to be in line 
with market practice.

3

4

SOCIAL BOND PRINCIPLE 3: 
Management of proceeds
NWB Bank’s Treasury will review the social housing 
portfolio on a monthly basis and ensure there is a prudent 
balance between the aggregated lending to eligible SHOs 
and NWB Bank’s SDG Housing Bond funding. 

SOCIAL BOND PRINCIPLE 4: 
Reporting
To enable investors to follow the development and provide 
insights into prioritised areas, NWB Bank publishes a 
yearly investor communication, such as this Social Report, 
which is available on its website. 
The SBPs recommend that information be presented in 
generic terms or on an aggregated portfolio basis (e.g. 
percentage allocated to certain project categories), where 
a large number of underlying projects limits the amount 
of detail that can be made available.

This is relevant to the SDG Housing Bond, the proceeds of 
which will be made available to many SHOs investing in a 
large number of projects in the Netherlands. It should be 
added that, due to the Dutch financing system of SHOs, 
the proceeds are used for balance sheet financing and  
not directly attributed to individual projects.
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LIST OF LOANS 

2019-05-02 5,000,000.00 10
2019-05-02 5,000,000.00 15
2019-05-02 766,557.00 20
2019-05-02 25,000,000.00 7
2019-05-03 5,300,000.00 12
2019-05-03 2,500,000.00 2
2019-05-06 7,500,000.00 2
2019-05-06 5,000,000.00 3
2019-05-06 1,000,000.00 2
2019-05-07 5,000,000.00 8
2019-05-07 8,000,000.00 13
2019-05-08 2,500,000.00 10
2019-05-08 4,500,000.00 10
2019-05-08 8,000,000.00 6
2019-05-08 3,000,000.00 6
2019-05-09 5,400,000.00 3
2019-05-13 2,833,333.00 17
2019-05-13 4,000,000.00 5
2019-05-15 5,000,000.00 12
2019-05-15 10,000,000.00 13
2019-05-15 30,000,000.00 3
2019-05-15 11,000,000.00 5
2019-05-15 4,713,720.00 10
2019-05-15 3,000,000.00 2
2019-05-16 10,000,000.00 10
2019-05-16 25,000,000.00 3
2019-05-16 25,000,000.00 2

Trade date

 

Original
Notional

Amount Eur 

Maturity  in 
years

Trade date

 

Original
Notional

Amount Eur 

Maturity  in 
years

2019-05-20 8,000,000.00 12
2019-05-20 5,000,000.00 25
2019-05-20 5,000,000.00 9
2019-05-20 10,000,000.00 9
2019-05-20 7,500,000.00 11
2019-05-20 7,500,000.00 6
2019-05-20 2,000,000.00 2
2019-05-21 10,000,000.00 43
2019-05-21 10,000,000.00 43
2019-05-22 15,000,000.00 10
2019-05-22 10,000,000.00 3
2019-05-22 10,000,000.00 3
2019-05-22 11,000,000.00 5
2019-05-22 25,000,000.00 2
2019-05-23 2,000,000.00 2
2019-05-24 2,250,000.00 3
2019-05-28 50,000,000.00 5
2019-05-28 100,000,000.00 6
2019-05-28 15,000,000.00 2
2019-05-28 15,000,000.00 2
2019-05-28 50,000,000.00 4
2019-05-29 6,000,000.00 9
2019-06-03 5,000,000.00 12
2019-06-04 5,000,000.00 5
2019-06-04 1,000,000.00 2
2019-06-05 10,000,000.00 3
2019-06-06 5,000,000.00 2

SDG Housing Bonds issued in 2020
  
EUR 2 bln 3Y      2.000.000.000
USD 100 mln 7Y  88.500.000
USD 110 mln 9Y   97.000.000
EUR 1 bln 15Y     1.000.000.000
USD 1 bln 5Y      842.000.000

Total          4.027.500.000

Use of Proceeds
 
Total loans       5.034.807.570,57
Use of proceeds   4.027.846.056,46  (80%)
Balance of non-disbursed cash   0
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Trade date

 

Original
Notional

Amount Eur 

Maturity  in 
years

Trade date

 

Original
Notional

Amount Eur 

Maturity  in 
years

LIST OF LOANS

2019-06-07 10,000,000.00 10
2019-06-11 10,000,000.00 15
2019-06-11 7,500,000.00 8
2019-06-12 1,900,000.00 4
2019-06-12 30,000,000.00 2
2019-06-12 12,000,000.00 10
2019-06-12 10,000,000.00 6
2019-06-14 5,000,000.00 10
2019-06-14 5,000,000.00 3
2019-06-17 25,000,000.00 10
2019-06-17 3,500,000.00 2
2019-06-18 15,000,000.00 3
2019-06-19 2,400,000.00 2
2019-06-20 5,000,000.00 4
2019-06-20 10,000,000.00 5
2019-06-21 5,000,000.00 8
2019-06-21 5,000,000.00 6
2019-06-21 2,200,000.00 2
2019-06-24 10,000,000.00 2
2019-06-24 3,000,000.00 2
2019-06-26 7,000,000.00 3
2019-06-26 10,000,000.00 5
2019-06-27 3,000,000.00 30
2019-06-27 5,000,000.00 5
2019-07-01 12,700,000.00 40
2019-07-01 13,500,000.00 11
2019-07-01 6,500,000.00 40
2019-07-01 2,500,000.00 25
2019-07-01 2,500,000.00 27
2019-07-01 3,000,000.00 31
2019-07-01 3,000,000.00 37
2019-07-02 3,989,038.43 13
2019-07-08 13,373,948.00 23
2019-07-08 10,931,900.00 23
2019-07-08 6,000,000.00 4
2019-07-09 5,000,000.00 4
2019-07-09 5,000,000.00 4
2019-07-09 25,000,000.00 30

2019-07-09 15,000,000.00 27
2019-07-09 10,000,000.00 24
2019-07-09 10,000,000.00 37
2019-07-09 4,932,771.90 15
2019-07-10 5,000,000.00 40
2019-07-10 18,000,000.00 8
2019-07-10 5,442,525.00 7
2019-07-10 25,000,000.00 6
2019-07-10 5,000,000.00 3
2019-07-10 8,000,000.00 3
2019-07-10 1,000,000.00 5
2019-07-10 1,000,000.00 5
2019-07-16 25,000,000.00 50
2019-07-16 25,000,000.00 49
2019-07-18 2,500,000.00 4
2019-07-19 5,000,000.00 19
2019-07-23 10,000,000.00 7
2019-07-23 10,000,000.00 27
2019-07-23 25,000,000.00 9
2019-07-23 9,500,000.00 8
2019-07-23 25,000,000.00 1
2019-07-24 10,000,000.00 2
2019-07-24 25,000,000.00 39
2019-07-24 25,000,000.00 40
2019-07-24 1,000,000.00 2
2019-07-24 2,500,000.00 10
2019-07-24 3,000,000.00 10
2019-07-24 14,500,000.00 10
2019-07-25 10,000,000.00 12
2019-07-26 7,000,000.00 2
2019-07-30 3,000,000.00 41
2019-07-30 3,000,000.00 42
2019-07-30 2,000,000.00 42
2019-07-30 7,000,000.00 2
2019-07-31 1,300,000.00 2
2019-08-01 14,000,000.00 42
2019-08-05 1,080,568.03 20
2019-08-05 15,000,000.00 8
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Trade date

 

Original
Notional

Amount Eur 

Maturity  in 
years

Trade date

 

Original
Notional

Amount Eur 

Maturity  in 
years

LIST OF LOANS

2019-08-07 3,500,000.00 40
2019-08-12 20,000,000.00 2
2019-08-13 2,505,466.06 4
2019-08-14 10,000,000.00 48
2019-08-15 5,000,000.00 11
2019-08-19 786,446.13 20
2019-08-22 1,200,000.00 6
2019-08-22 8,400,000.00 28
2019-08-28 15,000,000.00 32
2019-08-28 15,000,000.00 42
2019-08-28 500,000.00 3
2019-08-29 25,000,000.00 2
2019-08-29 5,000,000.00 35
2019-08-29 5,000,000.00 30
2019-09-03 4,000,000.00 3
2019-09-03 12,397,840.00 6
2019-09-03 1,204,800.00 6
2019-09-03 15,000,000.00 25
2019-09-03 2,500,000.00 3
2019-09-04 6,500,000.00 30
2019-09-05 1,360,000.00 2
2019-09-05 4,640,000.00 2
2019-09-05 12,500,000.00 23
2019-09-05 10,000,000.00 23
2019-09-06 12,500,000.00 50
2019-09-06 6,286,858.00 10
2019-09-06 2,639,683.00 10
2019-09-06 9,427,440.00 3
2019-09-09 20,000,000.00 4
2019-09-10 10,000,000.00 22
2019-09-10 10,000,000.00 23
2019-09-10 1,200,000.00 2
2019-09-10 9,000,000.00 19
2019-09-11 7,000,000.00 25
2019-09-11 33,000,000.00 7
2019-09-11 8,000,000.00 2
2019-09-12 15,000,000.00 20
2019-09-12 20,000,000.00 21

2019-09-12 1,000,000.00 3
2019-09-16 25,000,000.00 5
2019-09-16 22,500,000.00 10
2019-09-17 4,500,000.00 7
2019-09-17 2,000,000.00 6
2019-09-17 2,500,000.00 6
2019-09-17 2,000,000.00 15
2019-09-17 1,000,000.00 16
2019-09-17 1,500,000.00 17
2019-09-17 3,000,000.00 6
2019-09-17 2,500,000.00 6
2019-09-17 5,000,000.00 31
2019-09-17 5,000,000.00 35
2019-09-17 5,000,000.00 39
2019-09-17 25,000,000.00 3
2019-09-17 7,000,000.00 42
2019-09-18 12,500,000.00 41
2019-09-18 3,000,000.00 39
2019-09-19 20,000,000.00 10
2019-09-24 34,000,000.00 14
2019-09-24 30,000,000.00 22
2019-09-24 17,500,000.00 27
2019-09-24 20,000,000.00 4
2019-09-24 12,000,000.00 11
2019-09-24 12,000,000.00 11
2019-09-24 18,500,000.00 24
2019-09-25 5,000,000.00 46
2019-09-26 2,000,000.00 1
2019-09-26 3,000,000.00 1
2019-09-27 1,500,000.00 25
2019-09-27 10,000,000.00 17
2019-09-27 10,000,000.00 4
2019-10-01 1,000,000.00 3
2019-10-04 10,000,000.00 2
2019-10-08 25,000,000.00 41
2019-10-08 2,000,000.00 3
2019-10-11 10,000,000.00 1
2019-10-11 11,000,000.00 1
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Trade date

 

Original
Notional

Amount Eur 

Maturity  in 
years

Trade date

 

Original
Notional

Amount Eur 

Maturity  in 
years

LIST OF LOANS

2019-10-11 3,600,000.00 1
2019-10-11 1,800,000.00 1
2019-10-11 2,400,000.00 1
2019-10-11 4,400,000.00 1
2019-10-11 2,400,000.00 1
2019-10-15 15,000,000.00 20
2019-10-15 8,395,842.00 1
2019-10-15 3,552,087.00 1
2019-10-16 12,500,000.00 25
2019-10-16 8,000,000.00 1
2019-10-17 6,000,000.00 4
2019-10-17 5,000,000.00 1
2019-10-17 5,000,000.00 10
2019-10-17 5,000,000.00 1
2019-10-23 15,000,000.00 10
2019-10-23 11,800,000.00 3
2019-10-23 10,000,000.00 3
2019-10-23 2,000,000.00 1
2019-10-24 5,500,000.00 26
2019-10-24 30,000,000.00 1
2019-10-24 623,014.05 11
2019-10-24 1,000,000.00 3
2019-10-24 5,700,000.00 1
2019-10-28 50,000,000.00 1
2019-10-28 12,000,000.00 4
2019-10-28 100,000,000.00 2
2019-10-29 9,000,000.00 1
2019-10-29 9,750,000.00 1
2019-10-29 4,500,000.00 1
2019-10-30 16,600,000.00 28
2019-11-01 10,000,000.00 1
2019-11-01 10,000,000.00 1
2019-11-01 25,000,000.00 3
2019-11-01 10,000,000.00 3
2019-11-01 25,000,000.00 1
2019-11-01 7,000,000.00 1
2019-11-01 800,000.00 2
2019-11-01 20,000,000.00 1

2019-11-01 20,000,000.00 1
2019-11-05 5,000,000.00 5
2019-11-06 5,000,000.00 3
2019-11-06 5,000,000.00 20
2019-11-06 1,256,422.99 20
2019-11-07 5,500,000.00 7
2019-11-07 7,500,000.00 2
2019-11-08 5,000,000.00 3
2019-11-11 6,000,000.00 1
2019-11-12 20,000,000.00 20
2019-11-13 25,000,000.00 1
2019-11-14 15,000,000.00 3
2019-11-15 14,000,000.00 7
2019-11-18 10,000,000.00 1
2019-11-19 21,000,000.00 21
2019-11-26 10,000,000.00 1
2019-11-26 20,000,000.00 1
2019-11-26 4,000,000.00 10
2019-11-26 25,000,000.00 1
2019-11-26 33,029,360.00 3
2019-11-26 5,000,000.00 8
2019-11-26 2,000,000.00 2
2019-11-27 1,250,000.00 10
2019-11-28 10,000,000.00 1
2019-11-28 2,700,000.00 1
2019-12-02 10,000,000.00 20
2019-12-02 805,289.50 20
2019-12-02 10,000,000.00 1
2019-12-02 10,000,000.00 10
2019-12-03 10,000,000.00 34
2019-12-03 1,500,000.00 2
2019-12-03 1,500,000.00 2
2019-12-03 1,500,000.00 2
2019-12-04 5,000,000.00 10
2019-12-09 10,000,000.00 9
2019-12-09 10,000,000.00 39
2019-12-09 16,000,000.00 5
2019-12-09 16,000,000.00 31
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Trade date

 

Original
Notional

Amount Eur 

Maturity  in 
years

Trade date

 

Original
Notional

Amount Eur 

Maturity  in 
years

LIST OF LOANS

2019-12-09 14,000,000.00 21
2019-12-09 10,000,000.00 2
2019-12-09 10,000,000.00 31
2019-12-09 5,000,000.00 2
2019-12-09 5,000,000.00 31
2019-12-09 10,000,000.00 3
2019-12-09 10,000,000.00 45
2019-12-09 30,000,000.00 37
2019-12-09 10,000,000.00 3
2019-12-09 10,000,000.00 33
2019-12-09 10,000,000.00 3
2019-12-09 10,000,000.00 28
2019-12-10 5,000,000.00 3
2019-12-10 5,000,000.00 28
2019-12-10 5,000,000.00 3
2019-12-10 5,000,000.00 28
2019-12-10 22,300,000.00 14
2019-12-10 22,300,000.00 34
2019-12-10 14,000,000.00 14
2019-12-10 14,000,000.00 33
2019-12-10 25,000,000.00 5
2019-12-10 25,000,000.00 42
2019-12-10 17,000,000.00 10
2019-12-10 17,000,000.00 38
2019-12-10 20,000,000.00 7
2019-12-10 20,000,000.00 47
2019-12-10 20,000,000.00 4
2019-12-10 20,000,000.00 29
2019-12-10 15,000,000.00 4
2019-12-10 15,000,000.00 45
2019-12-10 20,000,000.00 15
2019-12-10 9,427,440.00 1
2019-12-10 4,200,000.00 2
2019-12-10 3,000,000.00 10
2019-12-11 6,000,000.00 2
2019-12-12 3,000,000.00 3
2019-12-16 5,000,000.00 1
2019-12-16 5,000,000.00 1

2019-12-17 229,586.02 10
2019-12-17 2,600,000.00 1
2019-12-17 5,000,000.00 1
2019-12-17 2,000,000.00 1
2019-12-19 5,000,000.00 1
2019-12-20 10,000,000.00 3
2019-12-24 20,000,000.00 1
2019-12-24 22,200,000.00 1
2019-12-24 1,837,455.00 10
2019-12-30 5,000,000.00 10
2020-01-06 10,000,000.00 1
2020-01-06 5,000,000.00 4
2020-01-07 15,000,000.00 17
2020-01-07 8,000,000.00 1
2020-01-08 11,500,000.00 50
2020-01-08 5,000,000.00 2
2020-01-09 5,000,000.00 2
2020-01-09 4,000,000.00 1
2020-01-13 6,000,000.00 3
2020-01-15 5,000,000.00 1
2020-01-17 10,000,000.00 1
2020-01-17 25,000,000.00 1
2020-01-20 25,000,000.00 27
2020-01-20 10,000,000.00 32
2020-01-21 11,300,000.00 5
2020-01-21 24,500,000.00 1
2020-01-21 5,000,000.00 1
2020-01-21 1,500,000.00 2
2020-01-22 9,687,510.00 1
2020-01-24 10,000,000.00 1
2020-01-27 14,000,000.00 8
2020-01-27 25,000,000.00 1
2020-01-27 14,000,000.00 1
2020-01-27 5,000,000.00 1
2020-01-28 25,000,000.00 46
2020-01-28 10,000,000.00 40
2020-01-29 15,000,000.00 1
2020-01-30 16,000,000.00 1
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Trade date
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Maturity  in 
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Notional
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Maturity  in 
years

LIST OF LOANS

2020-02-03 10,000,000.00 1
2020-02-03 10,000,000.00 1
2020-02-04 10,000,000.00 5
2020-02-04 5,000,000.00 30
2020-02-04 15,000,000.00 3
2020-02-07 5,000,000.00 1
2020-02-07 5,000,000.00 1
2020-02-11 22,200,000.00 4
2020-02-11 15,000,000.00 30
2020-02-11 9,858,868.92 30
2020-02-12 4,500,000.00 4
2020-02-12 25,000,000.00 9
2020-02-14 10,000,000.00 1
2020-02-17 3,000,000.00 3
2020-02-17 5,000,000.00 2
2020-02-19 4,000,000.00 1
2020-02-20 20,000,000.00 2
2020-02-20 25,000,000.00 41
2020-02-20 25,000,000.00 1
2020-02-21 3,250,000.00 26
2020-02-21 12,000,000.00 1
2020-02-26 10,000,000.00 50
2020-02-26 10,000,000.00 4
2020-02-26 3,000,000.00 1
2020-02-26 1,250,000.00 2
2020-02-26 1,500,000.00 2
2020-02-26 2,500,000.00 2
2020-02-26 2,500,000.00 2
2020-02-27 15,000,000.00 39
2020-02-28 10,000,000.00 1
2020-03-03 5,900,000.00 1
2020-03-04 10,000,000.00 6
2020-03-06 7,500,000.00 1
2020-03-06 10,000,000.00 12
2020-03-09 25,000,000.00 2
2020-03-09 4,500,000.00 3
2020-03-11 5,000,000.00 25
2020-03-12 25,000,000.00 1

2020-03-12 22,500,000.00 42
2020-03-12 1,500,000.00 2
2020-03-12 2,281,865.00 12
2020-03-13 3,400,000.00 11
2020-03-16 10,000,000.00 31
2020-03-16 10,000,000.00 50
2020-03-16 25,000,000.00 31
2020-03-16 1,806,180.14 10
2020-03-17 10,000,000.00 35
2020-03-18 2,000,000.00 4
2020-03-18 900,000.00 1
2020-03-19 14,500,000.00 6
2020-03-19 9,400,000.00 3
2020-03-20 12,500,000.00 1
2020-03-20 6,000,000.00 2
2020-03-23 5,000,000.00 2
2020-03-23 12,500,000.00 18
2020-03-23 28,000,000.00 4
2020-03-23 20,000,000.00 4
2020-03-24 100,000,000.00 4
2020-03-24 5,000,000.00 8
2020-03-26 4,000,000.00 1
2020-03-26 4,000,000.00 29
2020-03-26 6,000,000.00 37
2020-03-26 10,000,000.00 40
2020-03-26 10,000,000.00 30
2020-03-26 2,500,000.00 40
2020-03-26 10,000,000.00 1
2020-03-26 2,500,000.00 2
2020-03-27 10,000,000.00 1
2020-03-30 30,000,000.00 2
2020-03-31 10,000,000.00 50
2020-03-31 10,000,000.00 32
2020-03-31 4,500,000.00 1
2020-03-31 10,000,000.00 2
2020-04-02 50,000,000.00 1
2020-04-02 3,000,000.00 50
2020-04-03 30,000,000.00 1
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Trade date
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Maturity  in 
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Trade date
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Notional

Amount Eur 

Maturity  in 
years

LIST OF LOANS

2020-04-06 8,000,000.00 36
2020-04-07 17,500,000.00 31
2020-04-07 25,000,000.00 1
2020-04-07 25,000,000.00 1
2020-04-07 27,000,000.00 1
2020-04-08 10,000,000.00 39
2020-04-09 100,000,000.00 5
2020-04-09 10,000,000.00 40
2020-04-09 5,000,000.00 2
2020-04-09 5,000,000.00 2

2020-04-14 559,844.51 20
2020-04-14 5,000,000.00 1
2020-04-15 2,193,910.89 37
2020-04-15 7,500,000.00 10
2020-04-15 3,000,000.00 1
2020-04-15 5,000,000.00 8
2020-04-16 50,000,000.00 6
2020-04-16 3,000,000.00 50
2020-04-16 12,300,000.00 1
2020-04-16 10,000,000.00 1
  
 5,034,807,570.57 
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ABOUT NWB BANK 
NWB Bank (Nederlandse Waterschapsbank N.V.) is  
the Dutch bank of, and for, the public sector. It is also  
a leading financial services provider to this sector. The 
bank arranges short- and long-term loans for water 
boards, municipal authorities, provinces, social housing, 
healthcare, educational institutions, public-private 
partnerships and activities in the field of water supply and 
the environment. It funds its activities in the international 
money and capital markets on the back of a very strong 

financial position and ratings from Moody’s (Aaa) and 
Standard & Poor’s (AAA). The bank’s shares have been 
held by public authorities since its foundation in 1954, 
while its objective is to provide the required funding, 
subject to the most favourable terms and tailored 
specifically to the individual customer. Social relevance, 
high quality, a strong financial position and integrity are 
the cornerstones of NWB Bank’s policy.

Financing partner for sustainability 
enhancement in the Netherlands

Bank of and for 
the public water sector

Sustainable, efficient and socially 
responsible organisation

Key player in financing 
the Dutch public sector

Responsible and social return
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Financing partner for sustainability 
enhancement in the Netherlands

Bank of and for 
the public water sector

Sustainable, efficient and socially 
responsible organisation

Key player in financing 
the Dutch public sector

Responsible and social return

By efficiently combining the financing needs of our clients and due to our AAA/Aaa ra
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Financial capital
We are well-capitalised and raise low-cost funding based  
on our high degree of creditworthiness and our significant size

Social and relationship capital
We serve the broader Dutch public sector and act as a national 
promotional bank in all relevant networks

Human capital 
Our employees are committed, well-educated and motivated to 
use their talent for our clients and for our stakeholders

Intellectual capital
We are a frontrunner in the area of SRI Bonds and we consider 
the financing of innovative water energy projects a key priority

Organisational capital 
We are a professional and cost-conscious organisation with a 
solid governance structure and we highly value transparency 
and integrity

Natural capital 
We take measures to minimise the impact of our business 
operations on the climate and environment and compensate for 
it where necessary

Financial capital
Significant market share in the 

financing of the Dutch public sector 
and a sustainable shareholder 

return

Social and relationship capital
Low financing costs for our clients 
thanks to retention of our AAA/Aaa 
credit ratings and high ESG ratings 

compared to our peer group

Human capital
Professional and personal support 

for clients and high employee 
satisfaction

Intellectual capital
Frontrunner in the issuance of 

ESG bonds and a promotor 
of innovation in the public water 

sector

Organisational capital
A transparent, open and efficient 
organisation that contributes to a 

diverse and innovative banking 
sector

Natural capital 
A loan portfolio with the lowest 

possible and diminishing impact  
on climate and biodiversity

OUTPUT & OUTCOMES
 ... TO FINANCE THE DUTCH 
 PUBLIC SECTOR 

Conscious. 
Committed. 
Credible.

BUSINESS MODEL
 ...  MOBILISES LOW-COST CAPITAL  

INPUT
WITH ITS SPECIFIC QUALITIES, NWB BANK, 

IMPACT
... AND EASE THE FINANCIAL BURDEN ON CITIZENS 

WHILE MAKING SUSTAINABILITY MORE AFFORDABLE

Ensure access to water and sanitation for all

Ensure access to affordable, reliable,  
sustainable and modern energy for all

Make cities and human settlements inclusive, 
safe, resilient and sustainable

Water authorities    energy projectsRenewable
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Take urgent action to combat climate change 
and its impacts

Conserve and sustainably use the oceans,  
seas and marine resources for sustainable 
development

Protect, restore and promote sustainable use  
of terrestrial ecosystems, sustainably manage 
forests, combat desertification, and halt and 
reverse land degradation and halt biodiversity 
loss

Mission: As a robust and sustainable bank for the 
public sector, we help our clients to create added value 
for society.

HOW WE CREATE VALUE
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1 Staat van de corporatiesector 2020.
2  The share of a household’s net income that is spent on 

rent costs, excluding other housing related costs such  
as utility costs and service costs.

3 Lokale Monitor Wonen.
4 Aedes Benchmark 2020.
5  Prestatieafspraken over fysieke toegankelijkheid.  

RIGO, 2020.
6 https://carbonaccountingfinancials.com/about.
7 WSW Portefeuillerapportage, June 2018.
8 Aedes Vision Paper Aedes, 2016-2021.
9  Samen werken aan goed wonen, Actieagenda Wonen, 

February 2021.
10  This report intends to highlight the positive impact 

delivered through the SDG Housing Bond. Most 
indicators are output- and outcome-based. Direct 
evidence of socio-economic impact effects is difficult  
to claim because they are hard to isolate and correlate 
directly with investments at this macro level. However, 
evidence and practice show generally accepted 
relationships, as mentioned in the outcome model 
presented earlier.

11 Year 2019. Source: Aedes Benchmark 2020.
12 Year 2019. Source: Staat van de Corporatiesector 2020.
13 Year 2019. Source: Staat van de Corporatiesector 2020.
14  Developed by the Government of New South Wales, 

Australia.
15  The complete list of indicators of the UN SDGs is 

presented in Annex IV of the Report of the Inter-agency 
and Expert Group on Sustainable Development Goal 
Indicators (E/CN.3/2016/2/Rev.1).

16 Based on figures of Aedes Benchmark 2020.
17  Staat van de corporatiesector 2019,  

Autoriteit woningcorporaties, December 2019.
18  Staat van de corporatiesector 2020,  

Ministry of the Interior and Kingdom Relations.
19  Monitor nieuwbouw sociale huurwoningen 2019
20 Staat van de corporatiesector 2020.
21  Cijfers over Wonen en Bouwen, 2019,  

Ministry of the Interior and Kingdom Relations.
22 Aedes Datacentrum.
23 Lokale Monitor Wonen, 2018.

24 Staat van de corporatiesector 2020.
25  Staat van de Volkshuisvesting 2018. The ceiling is set 

 at an income of €35,739 for a minimum of 80% of yearly 
allocations and a maximum of 10% between €35,739 
and 39,874 (2016).

26 Lokale Monitor Wonen, 2018.
27 Lokale Monitor Wonen, 2017.
28 Lokale Monitor Wonen, 2017.
29 Lokale Monitor Wonen, 2018.
30  Source: Inspiratieboek woningtoewijzing,  

Platform31, 2019.
31 Aedes Benchmark 2020.
32 Aedes Benchmark 2020.
33 Aedes Benchmark 2020.
34 Aedes Benchmark 2020.
35  Staat van de Volkshuisvesting 2019,  

Autoriteit woningcorporaties, December 2019.
36  ABF en Staat van de corporatiesector 2020,  

Autoriteit Woningcorporaties, ILT.
37 Source: Aedes Benchmark 2020.
38  Source: Staat van de corporatiesector 2020,  

Autoriteit Woningcorporaties, ILT.
39  http://pediatrics.aappublications.org/content/

early/2018/01/18/peds.2017-2199.  
40 Aedes Benchmark 2020.
41 Staat van de Woningmarkt 2020.
42 Lokale Monitor Wonen.
43  The difference between the net rent cost ratio and the 

net housing cost ratio represents other housing related 
costs (utility costs, service costs, etc.).  
Lokale Monitor Wonen.

44  Lokale Monitor Wonen. The percentage of households 
ʻat risk of non-payment’ is based calculated by the 
national NIBUD agency, which assesses whether the 
remaining income is sufficient to afford a standard 
basket of basic needs for several typical household 
categories, once rent costs are deducted from the  
net disposable income.

45  Lokale Monitor Wonen, 2017 and Cijfers over Wonen  
en Bouwen, 2019,  
Ministry of the Interior and Kingdom Relations.

46  Corporatiemonitor Voorkomen Huisuitzettingen,  
Aedes, October 2019.
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47  Source: Aedes.nl and the Nibud Research 
commissioned by Aedes and the Woonbond.

48  Staat van de Corporatiesector 2020,  
Autoriteit woningcorporaties.

49 Aedes Benchmark 2019.
50 Aedes Benchmark 2020.
51  In-home exposure to lead irreversibly damages  

the brain and nervous systems of children.  
Substandard housing conditions, such as water leaks, 
poor ventilation, dirty carpets and pest infestation,  
have been associated with poor health outcomes, most 
notably those related to asthma. Additionally, exposure 
to high or low temperatures is correlated with adverse 
health events, including cardiovascular events, 
particularly among the elderly (Taylor, 2018).

52  Staat van de Corporatiesector 2020,  
Autoriteit woningcorporaties.

53  Among 81,000 tenants. On a scale of 1-10. In 2017, 
Aedes Benchmark 2018.

54  Prestatieafspraken over fysieke toegankelijkheid.  
RIGO, 2020.

55  https://www.icmagroup.org/sustainable-finance/
the-principles-guidelines-and-handbooks/social-bond-
principles-sbp/.

56  Aedes, for 2020. Ceilings are subject to review by  
the national authorities. 

57  NWB Bank 2019 GRI table https://nwbbank.com/
download_file/712/1.

58  As clarified in the UN PRI Association publication, 
Understanding the Impact of Your Investments  
(2013, p. 6), which concludes that ʻmeasuring impact 
requires counterfactual analysis and is therefore rarely 
feasible for investors. It is more common to track 
outputs and outcomes using indicators that imply rather 
than prove impact. This is a justifiable way of simplifying 
the process and making it manageable, particularly 
where there is evidence that such indicators relate to 
the desired impact.’ 

59  Understanding the Impact of Your Investments,  
UN PRI Association, 2013, p. 6.

60  https://www.unpri.org/thematic-and-impact-investing/
impact-investing-market-map-affordable-
housing/3545.article. 

61 https://nwbbank.com/download_file/299/530.
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DISCLAIMER
THE INFORMATION INCLUDED IN THIS REPORT IS BEING 
MADE AVAILABLE TO YOU FOR INFORMATION PURPOSES 
ONLY.

This report is based on information provided by 
Nederlandse Waterschapsbank N.V. (the ʻCompany’)  
and other publicly available information as indicated 
herein. The information contained in this report does not 
constitute or form part of any offer for sale or subscription 
of or solicitation or invitation of any offer to buy or 
subscribe for any securities which the Company may  
issue in the United States or any other jurisdiction (the 
ʻSecurities’) nor shall it or any part of it form the basis  
of or be relied on in connection with any contract or 
commitment whatsoever. Any decision to invest in or 
acquire Securities must be based wholly on the 
information contained in an offering document or 
prospectus (the ʻOffering Document’) issued or to be 
issued by the Company in connection with any such offer 
and not on the contents hereof and this report should not 
be considered as a recommendation by the Company that 
any recipient of this report should subscribe for or 
purchase any Securities in any jurisdiction in which such 
offer, sale or invitation is not authorized or to any person 
to whom it is unlawful to make such an offer, sale or 
invitation. This report does not contain all relevant 
information relating to the Company or its Securities, 
particularly with respect to the risks and special 
considerations involved with an investment in the 
Securities of the Company, and is qualified in its entirety 
by reference to the detailed information which will appear 
in the Offering Document.

No Securities have been or will be registered under  
the U.S. Securities Act of 1933, as amended (the 
ʻSecurities Act’). Accordingly, any Securities will only be 
issued in the United States pursuant to an exemption from 
or in a transaction not subject to the registration 
requirements of the Securities Act. 

Statements in this report that are not historical facts are 
ʻforward-looking statements’, including forward-looking 
statements within the meaning of the U.S. Private 
Securities Litigation Reform Act of 1995. Forward-looking 
statements are based on intent, belief or current 
expectations of future events of the Company’s 
management and are subject to risks, uncertainties  
and assumptions. Should one or more of these risks or 
uncertainties materialize, or should underlying 
assumptions prove incorrect, the actual results of the 
Company may vary materially from those expressed in or 
implied by the forward-looking statements. Given these 
risks and uncertainties, you are cautioned not to place 
substantial reliance on forward-looking statements, 
which are made only as of the date of this report. For a 
discussion of some of the important factors that could 
cause the Company’s results to differ from those 
expressed in or implied by the forward-looking 
statements, please be referred to the Offering Document 
that will be delivered in connection with any Securities 
offering. The Company disclaims any obligation to update, 
or to announce publicly any revision to, any of the 
forward-looking statements contained in this report.
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Information for investors is available on the NWB Bank website: 
https://www.nwbbank.com/investor-relations-intro-en 

Contact information
Tom Meuwissen, Treasury – Long-term funding and investor relations, 
Tel.: +31 70 416 62 70
Email: tom.meuwissen@nwbbank.com 

This report was commissioned by the NWB Bank from AxHA bvba 
www.axha.eu


