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Housing is a basic 
human right.
Everyone should 
have access to 
an adequate and 
affordable home.
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In May 2017, in accordance with the bank’s Affordable Housing Bond Framework, NWB 
Bank issued the highly successful 7-year €1.5 billion and 15-year €500 million dual tranche 
benchmark Affordable Housing Bonds for lending to social housing organizations in the 
Netherlands. As a public sector lending institute, NWB Bank is a large lender to the Dutch 
social housing organizations (SHOs). With an ambition to raise further awareness of the 
Dutch social housing system and to initiate further investor interest in social housing in 
general, NWB Bank issued an Affordable Housing Bond to finance lending to social housing. 
In August NWB Bank issued another Affordable Housing Bond, a 30-year €600 million.

Housing is a basic human right.1  Everyone should 

have access to an adequate and affordable home. 

People should also be able to enjoy safe, clean and 

sustainable communities. The delivery of social 

housing investments and activities helps to realize 

these crucial ambitions.  

The supply and management of an adequate and 

affordable housing stock benefits those who would 

otherwise be unable to access such housing. It also 

benefits society as a whole, especially in regions and 

communities that lack such investments. Therefore, 

the NWB Bank is convinced that the Affordable 

Housing Bond contributes to the realization of the UN 

Sustainable Development Goals (SDGs). 

For social housing providers, the access to adequate 

financial means is crucial to sustaining the required 

investments in affordable housing for those people 

that need it most. Their investments and their social 

involvement in communities are beneficial for society. 

This recognition by social bond investors and their 

concern for social impact is important to bring 

financial means and society’s long-term needs closer 

to each other.

This report demonstrates the existence of sufficient 

(quantitative and qualitative) evidence of the social 

impact of investments in Dutch social housing and 

their contribution to the SDGs. 

 

In the Netherlands, social housing organizations (SHOs) provide social and affordable 
housing to people with low incomes, or other vulnerabilities, that experience difficulty 
in accessing dwellings on the market. SHOs are registered, private not-for-profit 
associations or foundations. They are regulated and intrinsically committed to 
performing social housing activities. As registered entities, their field of activities is 
limited to social housing and liveable communities. 

According to the Dutch legislation on registered 

SHO associations (1 July 2015), the purpose of the 

social housing organizations is to provide affordable 

housing to people with a low income. To ensure 

appropriate governance, SHOs have been asked 

to secure administrative and/or legal segregation 

between their services of general economic interest 

and their other activities. Additionally, the Dutch 

state has established a special supervisory body, 

the role of which, among others, is to supervise risk 

management, financial management, governance 

and integrity.

The Dutch system for affordable housing provides 

affordable housing to the lower income sector of the 

Dutch population and other vulnerable groups. In 

2015, the average rent for a social housing dwelling 

was €515 per month. The rent for social dwellings is 

capped at €710.68. In comparison, the average rent 

in the private market in Amsterdam is more than 

€1,200 per month.2 

In 2015, an average household in the Netherlands 

spent one-third of its disposable income on housing 

costs. Compared to 2009 and 2012, the housing costs 

increased for tenants, whereas they decreased for 

homeowners. In 2015, total housing costs constituted 

1 2

�NWB BANK’S AFFORDABLE 
HOUSING BOND

CONTRIBUTION TO  
THE SUSTAINABLE  
DEVELOPMENT GOALS 
The Dutch social housing market and NWB Bank’s approach to affordable housing

1:  See, for instance: Article 25 of the Universal Declaration of Human Rights
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an average of 28% of homeowners’ disposable 

income. On average, tenants spent 39% of their 

income on housing costs.3 

The SHOs annual allocation of social dwellings is 

regulated according to the following priority criteria:

•	� A minimum of 80% of SHO yearly lettings of social 

dwellings must be provided to households with a 

maximum household income of €35,739 (2016) per 

annum.4

•	� A maximum of 10% of SHO yearly lettings of social 

dwellings may be provided to households with a 

household income between €35,739 and €39,874 

(2016) per annum. 

•	� A maximum of 10% can be rented out in priority 

cases, taking into account other social criteria, for 

households that experience difficulty in finding a 

suitable dwelling due to personal, social or other 

constraints, such as physical or mental disabilities 

(the “Special Need Program”).

•	� Furthermore, households with lower financial 

means and a right to receive rent allowance from 

the state must be allocated dwellings with lower 

rents within the social stock.5  Exemptions are 

possible to a maximum of 5% of this category of 

households per social housing provider.

When, in accordance with the definition in the 

Dutch Housing Act, social housing activities are 

classified as a Service of General Economic Interest, 

a guarantee can be applied from the government’s 

guaranteed Social House-building Guarantee Fund 

(WSW). WSW provides guarantees to lenders granting 

loans to SHOs for social housing projects and other 

properties with a social or public function.

Social housing mostly comprises a combination of 

income levels or other vulnerabilities of target groups 

(subjects), affordable rental levels of social dwellings 

(objects) and the social purpose of the housing 

provider. However, in addition to the development and 

management of social dwellings, other concerns, 

such as diversity, integration, living quality and 

community management, are of equal importance to 

ensuring long-term social and financial sustainability.

In the Netherlands, there has been the successful 

implementation of social integration through a 

well-established infrastructure of large stocks of 

affordable housing for different income groups, 

providing affordable high-quality living for lower 

income groups in society.

As a public lending institute, NWB Bank is a large 

lender of Dutch SHO assets. With an ambition to 

raise further awareness of the Dutch social housing 

system and to initiate further investor interest for 

social housing in general, NWB Bank will issue an 

Affordable Housing Bond to re-finance lending for 

social housing. Aside from securing housing for those 

in need, the Dutch system also targets a larger group 

of tenants, such as youths and older people, who are 

facing challenges in finding affordable living. Through 

high living quality, the Dutch housing system aims to 

secure the smooth integration of populations.

NWB Bank will reassess its definition of affordable 

housing and undertake a new assessment if any 

material changes are made to the legislation.

2:  In 2016.					   

3: �Statistics Netherlands (CBS) https://www.cbs.nl/en-gb/

news/2016/14/small-and-relatively-expensive-housing-in-

amsterdam 

4: �This option exists until 2021. The government may then decide 

to increase the 80%-income level to 90%

5: �€575.87 per month for one and two-person households and 

€618.24 per month for multi-person households. 

Dutch social housing organisations are facing major social issues. In addition to 
housing challenges, other developments, such as those stemming from economic 
crises, rural-to-urban migration, ageing, sustainability, extra-muralization and 
migration, are influencing the fabric of our societies. 

These organizations have witnessed an increase 

in the number and complexity of issues related 

to poverty, insecurity, mental health problems, 

loneliness and social integration. This places 

increasing pressure on the liveability of many 

neighbourhoods and communities. In addition, the 

need to take renewal and sustainability measures in 

the housing stock also requires their full attention.

The sector’s long-term goals6 highlight that  

social housing organisations feel responsible for 

addressing these issues through partnerships  

and initiatives with civil society organizations, 

business and citizens. 

The sector’s core task remains the provision of 

adequate and affordable housing for people who, 

for different reasons, require such support. Despite 

government support, these people would not be able 

to access such housing without the efforts of social 

housing providers. While most of these households 

have modest incomes, SHOs pay particular attention 

to those that cannot find a home due to social, 

medical or psychological reasons.

3

LONG-TERM GOALS OF 
DUTCH SOCIAL HOUSING  

6:   Vision paper Aedes, 2016 -2021
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“Eligible Projects” refers to a selected pool of loans funded, in whole or in part, by 
NWB Bank for SHO investment in social housing activities in the Netherlands, as 
determined by the Social House-building Guarantee Fund (WSW). In the national 
regulations, these investments are labelled as services of general interest in the  
field of social housing. SHOs may use the proceeds of bonds and the Guarantee  
Fund exclusively for these purposes.

Proceeds from the Social Housing Bonds will 

exclusively fund NWB Bank lending to SHOs but only 

if such a loan has been approved and guaranteed by 

the WSW. These social housing activities are services 

of general economic interest and are regulated in 

Dutch law as core tasks of SHOs.

ELIGIBLE PROJECTS
1.	� 80% of SHO annual social housing lettings  must 

be given to households with a maximum income 

of €35,739 per annum  

2.	 Rents are capped at €710.68 per month 

3.	� 10% of the social housing stock is in “the Special 

Need Program”

SELECTION OF ELIGIBLE PROJECTS
The projects eligible for loans to the Dutch social 

housing organizations are those with a guarantee 

from the Social House-building Guarantee Fund 

(WSW) and will be selected by Public Finance 

department of NWB Bank. The SHOs will use the 

funds to finance and refinance social housing 

projects according to Dutch law. All eligible loans 

need approval in accordance with the process 

described in the introduction. NWB Bank’s Treasury 

department will qualify lending within a given 

calendar year as eligible assets for a given issuance 

of a social housing bond in the same calendar year 

unless a potential divergence is clearly defined in 

connection with  

the offer.

SOCIAL HOUSING BOND PROJECT SELECTION PROCESS FLOWCHART

4

USE OF PROCEEDS 

  �7: �Although 100% of lending is to SHOs, NWB Bank will not qualify as eligible more than 80% of the lending to the housing 

social housing organizations because a proportion of the tenants might improve their income but continue to live in social 

housing stock.

  8: In 2016. This may be subject to review by the national authorities.

  9: Idem.

INITIAL SCREENING 
OF PROJECTS IN 

ACCORDANCE TO THE
SOCIAL HOUSING BOND

CRITERIA

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:
1. �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 organizations 

Then: NWB Bank Lending

9

INPUTS

AFFORDABLE 
HOUSING PORTFOLIO
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ISSUES AND  
MARKET COMMENTS
Affordable Housing Bond Dual Tranche €1.5 billion 7-year and €500 million 15-year

DISTRIBUTION STATISTICS

DISTRIBUTION STATISTICS
7 YEARS

BY INVESTOR REGION

BREAKDOWN  
TYPE INVESTOR: 

BREAKDOWN 
REGION: 

BY INVESTOR TYPE

15 YEARS

France

Germany

Asia

Benelux

Other

UK

Banks

Asset Managers

Central Banks/OI

Insurance/

Pension Funds

Asset manager 

Insurance/Pension Funds

Banks

CB/OI

Germany 

Benelux  

UK  

France

Others

Asset Managers

Insurance/

Pension Funds

Banks

Central Banks/OI

Germany

France

Benelux

Other

Asia

UK

TRANSACTION SUMMARY 15-YEAR:
Rating: Aaa (stable) Moody’s / AAA (stable) S&P

Issuer: Nederlandse Waterschapsbank (NWB BANK)

Format: RegS

Amount: €500 million

Settlement date: 7 June 2017

Maturity date: 7 June 2032

Issue price: 99.946%

Coupon: 1.25%

Issue yield: 1.254%

Spread: Midswap +9

Denomination: €100,000 / €1,000

Listing: Luxembourg Stock Exchange

Joint-Lead Managers: Credit Agricole CIB,  

HSBC, Rabobank and SEB

ISIN: XS1626191792 

TRANSACTION SUMMARY 30-YEAR:
Rating: Aaa (stable) Moody’s / AAA (stable) S&P

Issuer: Nederlandse Waterschapsbank (NWB Bank)

Format: RegS

Amount: €600 million

Settlement date: 29 August 2017

Maturity date: 29 August 2048

Issue price: 98.42%

Coupon: 1.625%

Issue yield: 1.692%

Spread: Midswap +19

Denomination: €100,000 / €1,000

Listing: Luxembourg Stock Exchange

Joint-Lead Managers: DZ Bank, Goldman Sachs, 

Nord LB, LBBW

ISIN: XS1673097710  

TRANSACTION SUMMARY 7-YEAR:
Rating: Aaa (stable) Moody’s / AAA (stable) S&P

Issuer: Nederlandse Waterschapsbank (NWB BANK)

Format: RegS

Amount: €1.5 billion

Settlement date: 7 June 2017

Maturity date: 7 June 2024

Issue price: 99.799%

Coupon: 0.25%

Issue yield: 0.279%

Spread: Midswap -13

Denomination: €100,000 / €1,000

Listing: Luxembourg Stock Exchange

Joint-Lead Managers: Credit Agricole CIB,  

HSBC, Rabobank and SEB

ISIN: XS1626191107

Affordable Housing Bond €600 million 30-year

32%

35%

66%

29%

19%

29%

16%

25%

17%

23%

16% 29%

13%

11%

12%

8%

4% 7%

2%4%

29%

65%

67%

4%2%
7%

20%

5%4%

11
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MARKET COMMENTS ON THE INAUGURAL 
AFFORDABLE HOUSING BOND:
Tom Meuwissen,  
General Manager Treasury at NWB Bank: 
“�We are very happy with the result of our first 

Housing Bond. This turns out to be an excellent way 

of bringing the social impact of the social housing 

sector in the Netherlands under the attention, and it 

gives the investors the chance to invest in bonds with 

a social impact. After our successful Green Bonds 

this introduction of the Social Bond again shows that 

there is added value in bringing bonds to the market 

with Environmental, Social and Governance (ESG) 

value. The result of this dual tranche issue would not 

have been the same without that.”.

The bond was placed with dedicated SRI investors 

and committed mainstream accounts, such as 

ACTIAM N.V., Achmea Investment Management, 

APG, Crédit Agricole S.A., Bankhaus Lampe, Werner 

Huber, Robeco Investment Management, Municipality 

Finance PLC and OP Corporate Bank PLC. 

Lars Lindblom,  

PM Green, Environmental & Social  

investments, AP2: 

“�AP2 actively works with implementing ESG aspects 

in our investment strategy. Generating profit and 

undertaking social responsibility is in line with 

AP2’s mission. We, therefore, welcome NWB 

Bank’s initiative in addressing important social 

issues by issuing affordable housing bonds”. 

Johan Idema, Head of Fixed-Income Portfolio 

Management ACTIAM N.V: 

“�The NWB Bank’s social bond helps ACTIAM 

to achieve its ambition of contributing to the 

Sustainable Development Goals. On behalf of 

our clients, we are pleased that the bond makes 

high-quality housing available to Dutch tenants, 

including youth, elderly and lower income groups”. 

Eric Busnel, Deputy Head of SSA DCM, CA CIB: 

“�The quality, diversity and robustness of the order 

book of NWB Bank’s inaugural Affordable Housing 

Bond is an impressive testimony of the accolade 

given by investors to the issuer’s framework, 

immediately positioning NWB Bank’s amongst 

the largest Social Bond issuers in the market and 

making it the first ever issuer of an EUR dual-

tranche Social Bond. CA CIB is delighted to have 

been associated with this landmark success”. 

PJ Bye, Global Head of Public Sector Syndicate, 

HSBC Bank plc: 

“�A fantastic debut to the Social Bond market, 

building on NWB Bank’s prior success in the 

Green Bond market. The innovative dual-tranche 

approach was rewarded with one of the largest 

deals in the SRI space to date, drawing in broad 

investor support and significant over-subscription 

on both tranches. This is an important milestone 

in further developing the Social Bond market and 

these will act as important reference bonds for 

subsequent issuance”. 

Crispijn Kooijmans, Head of Public Sector 

Origination Rabobank: 

“�This highly successful dual-tranche issue by NWB 

Bank, allowed investors to focus on their preferred 

maturity bracket and invest in liquid bonds, the 

proceeds of which will be used to finance affordable 

housing in the Netherlands.  

The affordable housing framework puts social 

housing and, specifically, the Dutch social housing 

system in the spotlight showing the impact that 

(Dutch) social housing organizations have on people, 

the wider community and the country as a whole 

thanks to the spillover effects it has on aspects such 

as safety, social integration and community, health, 

education, economic benefits and empowerment of 

the people”.

Christopher Flensborg, Head of Sustainable 

Products and Product Development, SEB: 

“�The Dutch housing system is a perfect example 

of how to foster inclusive growth. NWB Bank’s 

role in funding this infrastructure and sharing 

their experience through a targeted issuance is an 

exemplary way of activating the financial system 

for societal issues”. 

“�The Dutch  
housing system  
is a perfect 
example of how 
to foster  
inclusive growth”

13
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EXAMPLE 1: REAL ESTATE AGENT FOR SENIORS: 
MORE AVAILABILITY
In order to improve their mobility in the housing 

market, one social housing organization (SHO) 

operating in municipalities around the city of The 

Hague has a dedicated real estate agent for the 

elderly. This real estate agent assists citizens in 

their search for a suitable—often smaller—dwelling. 

Research has revealed that this approach works. The 

result is that a greater number of large dwellings are 

becoming available, the senior citizens are satisfied 

with the service and the SHO can allocate these 

dwellings to families on the waiting list.

The agent works for the SHO and helps both healthy 

over-fifties with children who have left home and 

older tenants who are less mobile, thus allowing 

them to continue to live independently for longer in a 

suitable home. More affordable rented social dwellings 

are being made available for families and for those 

starting out in the housing market. This causes a 

domino effect—the tenant that moves into the dwelling 

that has just become available vacates another 

dwelling for someone who is searching for a home.

Another associated advantage is that “rent discounts” 

are assigned to families with a limited income. A 

rent discount is the difference between the rent in 

the private sector and the rent in the social housing 

sector. This difference can be between €100 and 

€300 per month.

EXAMPLE 2: APPROACH TO RENT ARREARS: FEWER 
EVICTIONS
Social housing organizations take swift action when 

rent arrears occur and take measures in order to 

prevent evictions. This approach pays off—the number 

of evictions in 2014 decreased by 15% in comparison 

with 2013. There were a total of 5,900 evictions in 2014 

and the numbers continue to decline.

Eviction is a traumatic event for tenants and one 

that social housing organizations wish to prevent as 

much as possible. Evictions are also very costly for 

social housing organizations. When early signals are 

received, one organization, active in the east of the 

Netherlands, personally approaches those tenants 

with payment arrears in order to arrange a payment 

scheme. A community manager makes contact after 

one week.

If a technician has to visit the dwelling to carry 

out a repair, he checks that the tenant has paid 

the rent. The SHO uses customer profiles in the 

approach and communication—red denotes tenants 

with structurally poor payment behaviour, orange 

those with moderately poor behaviour and green 

for tenants that usually pay promptly but did not do 

so on one occasion. These profiles are guidelines 

because every tenant’s story is different and requires 

a personal approach. 

One social housing provider makes home visits to 

its tenants with rent arrears. The fast and personal 

approach produces results. In addition, the social 

housing organization works with the Kredietbank 

(a special social credit and debt assistance bank) 

because, in many cases, rent arrears are not the only 

debts with which tenants are struggling. Another 

social housing organization in Amsterdam has 

conducted a successful experiment in which the rent 

or the sum of a payment scheme is deducted directly 

from the social security benefit of the tenant. The 

tenant also receives support from a budget coach.

EXAMPLE 3: LIVING INDEPENDENTLY WITH AUTISM
A group of parents, together with the social housing 

provider and the municipality, joined forces in order 

to create care homes for autistic young people in a 

small town in the south of the country. This resulted 

in a building with 24 apartments and a common room 

where they can live independently.

Young people with autism thrive best in a stimulus-

free residential environment. However, according 

to one of the parents involved in the initiative, living 

in a regional mental health institution does not 

adequately meet their needs. The parents were 

searching for a residential form in which young 

people can live independently and still receive 

intensive supervision.

With effective cooperation, some moving back and 

forth and a subsidy from the municipal council, the 

social housing organization succeeded in acquiring 

the building within the available budget. The design 

of the apartments took account of the young people’s 

sensitivity to noise and stimuli. For example, the 

rooms are fitted with extra insulation and the 

complex is located on a quiet street.

The parents also play a role in the specially created 

foundation. They manage the eight apartments 

for young people who need intensive supervision 

and the parents are in charge of the waiting lists, 

the allocation and the purchase of care services. 

The social housing organization has replicated this 

project and delivered two similar projects in another 

town.

EXAMPLE 4: SOCIAL IMPACT EVIDENCE FROM 
COMMUNITY INVESTMENTS
Between 2005 and 2012, a social housing organization 

invested a total of €42 million in improving the 

quality of life in one specific neighbourhood in 

Amsterdam. The largest investments were directed 

to care, nuisance prevention, housing fraud, 

neighbourhood management, resident participation 

and physical intervention in the quality of life in the 

neighbourhood. 

To test its assumptions, the SHO wanted to assess 

the real societal impact of its investments and to 

see if the efficiency and effectiveness of its social 

investments could be improved. On the basis of an 

analysis at zip code level, it calculated the social 

benefits of its social investments. 

The most important evidence found in the research 

is that the involvement of social housing workers 

in the community, such as community managers, 

makes a significant difference. The research 

6

SELECTION OF LENDING 
EXAMPLES10

10: � Source: Aedes, Dutch Social Housing in a Nutshell, 2016. The examples mentioned here have been provided by the Social 

Housing Organization, which will have access to the proceeds of the Affordable Housing Bond. More recent projects 

financed with the proceeds have not yet been finalized and will be published in the 2018 report.
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revealed a positive outcome and showed a net 

societal benefit. This enables the SHO to show 

the actual positive effects of its investments to 

interested parties, such as local authorities and 

tenants. They are also able to demonstrate exactly 

where this occurs and who benefits.

Improvements to the quality of life, expressed in 

euros, occurred in several ways, including the 

rise in property prices in the neighbourhood. The 

reduction in crime resulted in lower costs for other 

partners, such as the police and the judicial system. 

From these calculations, it appeared that the total 

social benefits enjoyed by the SHO, together with 

other local parties and the community, exceeded 

the costs of the SHO investment. This has not only 

benefitted its own tenants but also other parties 

and residents in the neighbourhoods. These are the 

social benefits. If the housing provider had limited 

its focus to purely monetary benefits, those benefits 

would not have outweighed the costs.

7

The following model - developed by the Government of New South Wales11 - shows 
the different linkages between housing output, housing outcomes and the pathways 
leading to social impact. This framework for social housing was developed based 
on a desktop review of the evidence and shaped by a literature review of how social 
housing can impact.

Based on this model, this report categorizes 

the large set of 59 social housing indicators into 

seven outcome fields: Vulnerable groups, Housing 

affordability, Availability and stability, Good quality, 

Liveable communities, Environment & energy and 

Responsible local partner.

The sector’s core task remains the provision of 

adequate and affordable housing for people who, 

for different reasons, require such support. Despite 

government support, these people would not be able 

to access such housing without the efforts of social 

housing providers. While most of these households 

have modest incomes, SHOs pay particular attention 

to those that cannot find a home due to social, 

medical or psychological reasons.

OUTCOMES FRAMEWORK 
AND IMPACT PATHWAYS 
FOR SOCIAL HOUSING   
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8

INDICATORS &  
SUSTAINABLE  
DEVELOPMENT GOALS 
CONTRIBUTION

This report is based on a list of 59 indicators that demonstrate and monitor how the 
proceeds from the Affordable Housing Bond are used by the Dutch social housing 
sector to make a positive contribution to SDGs. These indicators12 are divided into our 
seven main categories and linked to SDG targets.13  

Vulnerable groups

Housing affordability

Availability and stability

Good quality

Liveable communities

Environment & Energy

Investments (2015)

New construction: 59%

Housing improvements 
and energy measures: 
32%

Other investments: 9%

= € 3.8 billion

11: � NSW Government (2016), Measuring Social Housing Outcomes, Desktop review of evidence, Interim Report.
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Vulnerable 

groups

Housing 

affordability 

Availability 

and stability

Good quality

Liveable 

communities

Environment 

& energy

Responsible 

local partner

12: �This report intends to show the positive impact delivered through the Affordable Housing Bond. Most indicators are output 

and outcome-based. Direct evidence of socio-economic impact effects are 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.

  13: See the annex for the complete list of indicators and their relation to SDG targets.

Figure: Overview of social housing fields and their contribution to the SDG’s

1. PROVIDE HOUSING TO VULNERABLE GROUPS
The core task of SHOs is to provide affordable and 

adequate housing for those who need it, especially 

those in vulnerable positions. The source of this 

vulnerability is often linked to low income. It can 

also be linked to other disadvantages such as 

disabilities, special needs, homelessness or urgent 

re-housing needs. In the social stock, 81% of 

tenants are part of the primary target group. These 

are people who receive housing allowances from 

the government due to their low-income situation. 

In total, 1,765,000 low-income households (2015) 

rent a social dwelling. On a yearly basis, 84% of 

the allocations go to this priority group and 97% of 

all new tenant households earn less than €35,739 

(gross) income per year. The average disposable 

income (excluding housing allowances) of tenants 

in social housing is €23,600—compared to €31,700 

in the rest of the rental sector and €46,200 for 

homeowners. On average, 14.8% of the tenants 

in social housing are at risk of non-payment. This 

means that paying housing costs places other basic 

expenditure at risk. Social housing providers provide 

dwellings for 55% of all single-parent families in 

the Netherlands. The Dutch rules for social housing 

allow each social housing provider to allocate a 

maximum of 10% of their yearly allocations based 

on urgent and social criteria other than income, 

e.g., households experiencing difficulty in finding 

a suitable dwelling due to personal, social or 

other constraints. In practice, this “Special Need 

Program” is possibility largely unused because most 

allocations can be based on the income situation 

alone.

2. PROVIDE AFFORDABLE HOUSING 
The challenge is not only to provide housing for 

vulnerable groups. Housing costs must, of course, 

be and remain affordable for those households. 

This ensures that they retain sufficient means to 

be able to pay for the remaining essential services 

and goods for themselves and their children (food, 

healthcare, energy, education, transport, etc.). The 

average monthly housing cost ratio in social housing 

is 33% of disposable income (including rent, energy 

and local taxes) and 23.6% when energy and local 

taxes are excluded. This is four percentage points 

lower than in the commercial rental sector (where 

average incomes are higher) and is 28% below the 

maximum rent level. The average rent in the social 

stock is €502 per month (2016). Nevertheless, 9.2% 

of the tenants have a rent cost to income ratio above 

35%. The yearly eviction rate for the total stock is 

0.22%. This means that there was a 14% decrease 

in evictions between 2015 and 2016. As a crucial 

indicator, the yearly rent increase, including and 

excluding new tenants, was 1.8% and 1% (2016), 

respectively.

20
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represent 34% of the tenants of their housing stock. 

Social housing providers closely collaborate with 

care providers to offer integrated housing and care 

services to elderly people, people with mental 

health issues, physical disabilities, dementia or 

loneliness. It should also be mentioned that the 

sector is important for young people. Almost 50% of 

all young people under the age of 25 who are living 

independently live in a social dwelling.

5.� �CONTRIBUTE TO LIVEABLE COMMUNITIES AND 
NEIGHBOURHOOD QUALITY

In addition to ensuring sufficient access to 

adequate and affordable housing to vulnerable 

groups, social housing providers have a shared 

responsibility for their communities. Together with 

local authorities and other local actors, they often 

greatly contribute to the safety, clean state and 

attractiveness of neighbourhoods. They stay in close 

contact with the inhabitants and local networks, 

especially in the most vulnerable areas. Ensuring 

liveable communities may also require important 

investments when they are involved in public 

purpose buildings and urban renewal projects. 

A typical focus of social housing providers is to 

prevent negative socio-economic spirals in certain 

communities by preventing the concentration of 

vulnerable groups and ensuring a balanced and 

diverse supply of dwellings. The relatively large 

presence of social housing in Dutch cities helps 

to revitalize or stabilize communities by ensuring 

a more sustainable mix of different sectors of 

the population. On average, €40 per dwelling is 

spent on community services and €28 for physical 

interventions in the neighbourhood. The total 

investments in public purpose buildings (schools, 

community centres, libraries and small shops) 

amounted to €128 million in 2015. Tenants gave a 

grade of 7.3 (out of ten) when asked about their level 

of satisfaction with the neighbourhood.

6. ENVIRONMENT & ENERGY
Increasing the energy performance of dwellings is 

high on the agenda. Concrete goals have been set 

by the sector: in general, they have committed to 

reaching an average label B (equivalent to 1.4 based 

on the Dutch Energy-Index) for the overall social 

stock by 2021 and CO2-neutrality for their complete 

housing stock by 2050. The current (2017) average 

Energy-Index for the sector now stands at 1.73, 

which is on target for the 2021 goal. This requires 

the development of new renovation concepts and 

increased levels of investments in energy measures, 

including renewable energy. These targets have 

two important benefits: lowering the amounts 

of emissions in buildings makes an important 

contribution to environmental goals and can make 

housing and energy costs more affordable. Energy 

poverty can be a problem for lower income groups 

and social housing providers try to take measures 

(linked to buildings or to behaviour) to help them 

limit their energy bills. Energy and environmental 

indicators show that the average CO2 emissions 

for heating total 21.8 kg/m2/year (2015, baseline) 

in social housing. This translates to annual CO2 

emissions of 4.2 Mton for the whole social housing 

sector. The average electricity consumption is 213 

MJ/m2/year (2015) and the average consumption 

3. �ENSURE AVAILABILITY AND STABILITY OF  
SOCIAL HOUSING

The proceeds of the Affordable Housing Bond and 

the loans from the NWB Bank make it possible to 

undertake necessary investments and to effectively 

realize the development and management of affordable 

housing for vulnerable groups. This third category 

reflects the number of investments and activities 

that are developed. The provision of housing through 

professional and efficient social housing providers 

contributes directly to lower poverty levels and 

inequalities because they ensure that more households 

can access adequate and affordable housing. This is 

especially the case in cities and rural areas where 

other profit-seeking parties are unable to invest. Today, 

social housing providers manage 2.4 million dwellings 

in the Netherlands. In 2015 they developed 15,000 

new social dwellings for rent, which represented an 

investment of €2,600 million, while maintenance costs 

for the overall stock reached €4,817 million (including 

energy performance measures). The number of social 

housing dwellings represents 87% of the overall target 

group. In 2015, around 211,000 households signed a 

new rental contract and were provided with a social 

dwelling. Providing access to vulnerable groups 

remains a challenge. In 2017, the sector renewed its 

commitment to increase its efforts to provide more 

dwellings for homeless persons and persons in 

shelters. For example, together with their partners, 

they use the Housing First model through which 

homeless people—often with severe problems—first 

gain a home and then gradually regain independence 

with the help of additional support services.

4. �MAINTAIN GOOD QUALITY AND ADEQUATE 
HOUSING 

Adequate housing is the fourth relevant category 

connected to the SDGs and focuses on quality and 

tenant satisfaction. This is a key concern because 

inadequate housing strongly affects people’s health 

and well-being. Social dwellings in the Netherlands 

respect the Building Code, which sets relatively high-

quality levels. According to Eurostat, the Netherlands 

is one of the countries in Europe with the lowest 

percentage of people—including the population at 

risk of poverty—that suffer from severe housing 

deprivation (overcrowding, leaking roof, no bath/

shower, no indoor toilet or a dwelling considered too 

dark). The indicators from the social housing sector 

show that, overall, tenants are satisfied with their 

dwellings, their neighbourhoods and their contact 

with the social housing provider.

	� Rating by new tenants of their overall 
satisfaction 	

	 Rating by all tenants about their 	  
	 dwelling 	
 
	� Rating by tenants about their contact 

with the social housing provider 	

Rating on a scale of 10. Source: Aedes Benchmark, 2016

Adequate housing also means that housing responds 

to the needs of different groups. For instance, 

15% of the annual attributions of social dwellings 

go to elderly persons (> 65 years). Social housing 

providers provide dwellings for 41% of all elderly 

people in the Netherlands and this group of people 

7.2

7.4

7.3
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of gas is 440 MJ/m2/year. The total monthly 

costs for energy and water usage for tenants 

are €103. In total, the sector carried out 233,000 

interventions to insulate dwellings and 101,000 

interventions to improve the performance of energy 

installations in buildings. This is also reflected in 

the average investments in maintenance, renovation 

and improvements, which reached €2,573 per 

dwelling in 2015. Finally, calculations show annual 

energy savings of 2.2 petajoules (PJ) as a result 

of the energy measures undertaken in social 

dwellings. This is equivalent to the annual heating 

and electricity consumption of almost 40,000 

households.

7. RESPONSIBLE LOCAL PARTNER
Social housing providers play a central part in 

many local communities, They have an important 

role in creating or contributing to a wide range 

of partnerships at local, regional, national and 

international level. These housing providers form 

a crucial part of the institutional fabric in societies’ 

need to organize and realize the sufficient provision 

of adequate and affordable housing for all. For 

instance, social housing providers regularly make 

performance agreements with local authorities 

and tenants to agree on policies, priorities and 

objectives. One of these priorities may involve the 

provision of urgent housing solutions for women 

who have escaped from domestic violence. During 

2016, 77% of all social housing providers concluded 

a total of 613 performance agreements with their 

local authorities and tenant associations. Aedes, 

the Dutch federation of social housing providers, 

is also a signatory of the ‘Talent to the top Charter’ 

and seeks to improve gender diversity in the sector. 

On behalf of the whole social housing sector, Aedes 

has also signed the Dutch Agreement on Energy for 

Sustainable Growth (2013), which sets clear energy 

efficiency targets for social housing providers. 

This agreement embodies the massive efforts 

necessary in the Netherlands to realize the required 

saving in final energy consumption to meet the EU 

Energy Efficiency Directive and the COP 21 Paris 

Agreement. Finally, it should be noted that social 

housing providers are deeply connected with the 

communities in which they invest and participate. As 

long-term partners, they are not focused on making 

short-term profits. They manage their relations and 

their real estate according to their long-term social 

responsibilities.

9

The NWB Bank Affordable Housing Bond takes into account the ICMA Social Bond 
Principles (2017) and the United Nations Principles for Responsible Investing (UN PRI). 
The Affordable Housing Bond and this report are aligned with the principles of the 
ICMA Social Bond Principles (2017) and the UN PRI and recognize their importance as 
two of the most generally accepted frameworks used by impact investors. 

ICMA SOCIAL BOND PRINCIPLES (2017)
Nowadays, a relatively large portion of investments 

in Dutch social housing is related to energy im-

provements in social dwellings. This is relevant to 

both social and green measures and investments. 

However, this report follows the Social Bond Princi-

ples (SBP) and not green or sustainability principles 

because the ICMA determines that the classification 

should be based on the primary objectives for the un-

derlying projects, which in the case of the Affordable 

Housing Bond are “social projects”.

All the requirements of the SBPs are included in the 

different chapters of this report (Use of proceeds, 

Process for project evaluation and selection, 

Management of proceeds and Reporting). Focusing 

on the use of proceeds, we want to highlight that 

according to the SBPs, “social projects” should 

address or mitigate a specific social issue and/or 

seek to achieve positive social outcomes. 

The Affordable Housing Bond is directed toward 

improving the housing situation of well-defined 

target groups eligible for social housing in the 

Netherlands. These are households that face 

difficulties in finding affordable and adequate 

housing. The allocation criteria are mostly based on 

income situation but other priority criteria are also 

applied to help those experiencing (urgent) housing 

needs as a result of other vulnerabilities. 

ICMA SOCIAL BOND  
PRINCIPLES & UN PRI  
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Social project categories 

mentioned by the SBP

Examples of Dutch social housing financed by the Affordable Housing Bond

Affordable basic infrastructure (e.g., 

clean drinking water,  

sewers, sanitation, transport)

Investments in new 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). The access to affordable and sustainable energy and the fight 

against energy poverty is one of the main investment priorities of social housing providers. 

Access to essential services (e.g., 

health, education and vocational 

training, healthcare, financing and 

financial services)

In addition to investments in residential units, social housing providers have a shared 

responsibility, together with local authorities, to ensure the quality of life in communities. 

Therefore, as part of their social role, they invest in (small-scale) local buildings e.g., 

community centres, youth centres, libraries, primary schools.

Affordable housing The primary task of social housing providers is to develop, manage and rent out affordable 

dwellings to those that need them. Yearly, they have to allocate the most affordable 

dwellings to 95% of new tenants in the priority target group – those households entitled to 

receive housing allowances.

Socio-economic advancement  

and empowerment

Together with other local stakeholders, social housing organizations contribute to 

improving the socio-economic possibilities of their tenants. They employ workers and 

community managers that are in constant contact with people living in vulnerable 

neighbourhoods and they signal problems to social workers, authorities and care providers 

and provide support to people, e.g., to prevent the accumulation of debts and unpaid bills.

Examples of target populations: 

- Living below the poverty line

- �Excluded and/or marginalized 

populations and /or communities

- People with disabilities

- �Migrants and /or displaced 

persons

- Unemployed persons

The primary target group in social housing is households that are eligible for housing 

allowances (one-person households: €22,100/year and multi-person households €30,000/

year, 2016). The secondary target group is households with an income above the primary 

group of up to €35,739 (2016, €39,874 until 2020).

Other groups with priority status because of their urgent housing needs include: homeless, 

refugees, divorced persons, mental health patients, ex-convicts, (ex-) addicts, victims of 

domestic abuse, etc. Persons with care indications, elderly people and students are other 

special groups eligible for social housing.

The median income in social housing is €25,700 (gross income), whereas this is €64,300 for 

homeowners and €44,500 in the private rental sector. Furthermore:

60% of tenants have no income from labour

3 out of 4 new tenants receive housing allowance

1 out of 3 are single-parent families

1 out of 2 is a single-person household

2 out of 3 are 45 years of age or older.

It is important to mention that the SBP 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 limit the 

amount of detail that can be made available. This is 

relevant for the Affordable Housing Bond, for which 

the proceeds will be made available to different 

SHOs, all registered social housing entities, to 

allow them to invest in a large number of projects 

throughout the Netherlands. It should be noted 

that due to the Dutch financing system of SHOs, the 

proceeds are used for balance–sheet financing and 

not directly attributed to individual projects.

UNITED NATIONS PRINCIPLES FOR RESPONSIBLE 
INVESTING (UN PRI) 
The UN PRIs provide an extensive reporting 

framework for impact investors. Its “Fixed Income” 

module is the most relevant here and the Affordable 

Housing Bond outcomes can be incorporated into 

the UN PRI reporting as Thematic Investing, more 

specifically, “socially or sustainability-themed 

investing”. 

Although this module does not mention social 

bonds, it is indicated that the ICMA’s definition 

should be applied. The mention of the Affordable 

Housing Bond, as a social bond based on the 

ICMA Social Bond Principles, might be added in 

the comment field. Regarding the transparency 

requirements of this module, investors should 

be able to respond positively to all four questions 

related to transparency and disclosure with 

respect to the NWB Bank Affordable Housing Bond. 

Furthermore, the NWB Bank will report annually on 

the Bond’s social indicators. 

As required in the module, investors can report on 

the social impact based on the figures presented 

in this report. The used term “impact” should 

not only be understood in the strict sense of 

a thorough socio-economic evaluation of the 

long-term structural changes in people’s lives 

or environments.14 While this report includes 

sufficient evidence of such positive impacts, most 

indicators are based on outputs and outcomes that 

are believed (and often proven) to be linked with 

delivering or preserving a positive social impact  

for vulnerable people and communities.  

The quantitative and qualitative information included 

in this report is intended to provide sufficient proof 

of the effects linked to the NWB Bank Affordable 

Housing Bond.

14: �As clarified in the UN PRI publication “Understanding the Impact of your Investments” (2013, p. 6), which concludes that 

“measuring 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.” 
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APPENDIX

Affordable Housing Bonds issued in 2017

7 years 1.500.000.000

15 years 500.000.000

30 years 600.000.000

Use of proceeds

Total loans 3.260.301.203

Use of proceeds 2.608.240.963   (80%)

Balance of non-disbursed 

cash

0

Date Notional Maturity

2-jan 5.000.000,00 8

3-jan 10.000.000,00 4

3-jan 10.000.000,00 4

5-jan 10.000.000,00 1

9-jan 5.000.000,00 3

10-jan 1.500.000,00 8

10-jan 500.000,00 8

11-jan 8.000.000,00 1

12-jan 20.000.000,00 2

12-jan 22.200.000,00 2

16-jan 10.000.000,00 6

20-jan 1.450.000,00 29

23-jan 3.500.000,00 2

23-jan 10.000.000,00 3

25-jan 10.000.000,00 7

26-jan 5.000.000,00 2

27-jan 9.687.510,00 1

1-feb 25.000.000,00 3

2-feb 15.000.000,00 10

6-feb 21.000.000,00 10

Date Notional Maturity

6-feb 10.000.000,00 1

6-feb 3.000.000,00 1

7-feb 4.000.000,00 3

8-feb 10.000.000,00 50

9-feb 10.000.000,00 43

9-feb 15.000.000,00 3

10-feb 10.000.000,00 8

10-feb 16.000.000,00 2

15-feb 25.000.000,00 5

15-feb 24.500.000,00 1

17-feb 5.000.000,00 40

21-feb 16.000.000,00 12

21-feb 8.000.000,00 5

21-feb 10.000.000,00 2

21-feb 10.000.000,00 2

24-feb 12.539.486,15 20

24-feb 10.000.000,00 2

27-feb 7.500.000,00 1

1-mrt 11.000.000,00 5

2-mrt 5.000.000,00 2

Date Notional Maturity

3-mrt 5.394.427,19 38

3-mrt 4.500.000,00 10

7-mrt 859.239,41 35

8-mrt 13.600.000,00 3

8-mrt 8.330.000,00 3

8-mrt 9.400.000,00 3

9-mrt 4.000.000,00 10

9-mrt 6.000.000,00 2

9-mrt 7.500.000,00 40

13-mrt 50.000.000,00 9

13-mrt  12.000.000,00 30

14-mrt 25.000.000,00 40

14-mrt 25.000.000,00 39

15-mrt 10.000.000,00 10

15-mrt 25.000.000,00 39

20-mrt 7.500.000,00 3

21-mrt 4.500.000,00 7

21-mrt 12.000.000,00 2

23-mrt 10.000.000,00 30

23-mrt 11.500.000,00 4

Use of Proceeds

Total	 3.260.301.203,55		  80%	 2.608.240.963
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Date Notional Maturity

28-mrt 17.500.000,00 10

28-mrt 4.500.000,00 3

28-mrt 10.000.000,00 1

28-mrt 9.000.000,00 3

28-mrt 15.000.000,00 1

29-mrt 2.852.332,00 3

30-mrt 12.500.000,00 2

3-apr 25.000.000,00 4

3-apr 10.000.000,00 20

4-apr 5.000.000,00 5

10-apr 2.500.000,00 2

12-apr 5.000.000,00 3

13-apr 10.000.000,00 2

13-apr 10.000.000,00 1

18-apr 1.900.000,00 10

18-apr 4.000.000,00 10

18-apr 5.000.000,00 2

18-apr 13.500.000,00 7

19-apr 10.000.000,00 13

19-apr 5.000.000,00 2

25-apr 5.000.000,00 4

25-apr 15.000.000,00 5

Date Notional Maturity

28-apr 25.000.000,00 3

28-apr 25.000.000,00 3

1-mei 50.000.000,00 1

4-mei 5.000.000,00 3

11-mei 15.400.000,00 4

11-mei 25.000.000,00 1

12-mei 3.960.000,00 3

15-mei 3.500.000,00 20

16-mei 30.000.000,00 8

17-mei 5.000.000,00 8

18-mei 25.000.000,00 4

23-mei 15.000.000,00 5

24-mei 2.159.091,76 37

26-mei 25.000.000,00 9

26-mei 7.000.000,00 1

30-mei 18.854.250,00 1

30-mei 10.000.000,00 1

31-mei 10.000.000,00 1

31-mei 100.000.000,00 2

1-jun 50.000.000,00 4

2-jun 13.500.000,00 1

6-jun 30.000.000,00 3

Date Notional Maturity

6-jun 4.843.755,00 1

7-jun 5.000.000,00 3

12-jun 7.000.000,00 30

12-jun 7.000.000,00 3

13-jun 25.000.000,00 43

13-jun 20.000.000,00 44

13-jun 20.000.000,00 33

13-jun 25.000.000,00 34

13-jun 10.000.000,00 38

13-jun 25.000.000,00 39

13-jun 25.000.000,00 39

13-jun 20.000.000,00 40

13-jun 15.000.000,00 39

13-jun 15.000.000,00 41

13-jun 10.000.000,00 39

13-jun 15.000.000,00 38

13-jun 15.000.000,00 37

13-jun 5.000.000,00 37

13-jun 5.000.000,00 38

13-jun 15.000.000,00 40

13-jun 15.000.000,00 42

13-jun 10.000.000,00 42

Date Notional Maturity

13-jun 25.000.000,00 5

13-jun 20.000.000,00 5

15-jun 4.500.000,00 2

19-jun 30.000.000,00 8

22-jun 4.000.000,00 40

22-jun 20.000.000,00 1

27-jun 15.000.000,00 3

28-jun 25.000.000,00 43

28-jun 22.250.000,00 42

28-jun 25.000.000,00 40

28-jun 7.000.000,00 44

28-jun 10.000.000,00 44

28-jun 15.000.000,00 40

28-jun 9.000.000,00 44

28-jun 10.000.000,00 40

28-jun 15.000.000,00 1

28-jun 30.000.000,00 2

29-jun 907.560,00 20

29-jun 5.000.000,00 1

29-jun 5.000.000,00 2

3-jul 15.000.000,00 3

5-jul 13.975.604,00 3

Date Notional Maturity

5-jul 20.000.000,00 3

6-jul 5.000.000,00 5

11-jul 25.000.000,00 36

12-jul 11.000.000,00 1

13-jul 25.000.000,00 15

13-jul 15.000.000,00 15

13-jul 10.000.000,00 22

13-jul 4.000.000,00 3

17-jul 7.500.000,00 5

17-jul 20.000.000,00 5

17-jul 10.000.000,00 4

17-jul 5.000.000,00 1

18-jul 2.000.000,00 5

20-jul 6.000.000,00 1

25-jul 5.000.000,00 30

25-jul 2.500.000,00 13

26-jul 5.000.000,00 1

27-jul 31.000.000,00 25

2-aug 8.000.000,00 18

2-aug 7.000.000,00 2

7-aug 3.500.000,00 1

7-aug 4.500.000,00 1

Date Notional Maturity

17-aug 7.000.000,00 7

18-aug 10.000.000,00 5

21-aug 7.000.000,00 1

21-aug 7.000.000,00 1

22-aug 500.000,00 30

24-aug 4.500.000,00 2

28-aug 4.000.000,00 5

28-aug 5.000.000,00 6

29-aug 7.000.000,00 15

29-aug 4.843.755,00 3

31-aug 18.847.400,00 22

31-aug 25.000.000,00 1

31-aug 25.000.000,00 1

31-aug 31.000.000,00 1

4-sep 5.000.000,00 6

6-sep 5.000.000,00 13

6-sep 5.000.000,00 8

6-sep 10.000.000,00 1

7-sep 25.000.000,00 3

7-sep 25.000.000,00 3

7-sep 25.000.000,00 3

7-sep 13.500.000,00 3

Use of Proceeds Use of Proceeds



32 33

Date Notional Maturity

8-sep 20.000.000,00 3

13-sep 5.000.000,00 8

18-sep 8.000.000,00 15

18-sep 5.500.000,00 5

20-sep 3.000.000,00 1

20-sep 16.000.000,00 5

25-sep 10.000.000,00 1

27-sep 25.000.000,00 3

28-sep 15.000.000,00 14

3-okt 3.328.313,31 22

3-okt 5.000.000,00 5

4-okt 2.500.000,00 10

4-okt 2.500.000,00 11

4-okt 10.000.000,00 4

6-okt 13.000.000,00 10

6-okt 2.247.840,00 38

6-okt 10.000.000,00 6

9-okt 10.000.000,00 46

9-okt 10.000.000,00 45

9-okt 10.000.000,00 43

9-okt 10.000.000,00 38

9-okt 10.000.000,00 47

Date Notional Maturity

9-okt 10.000.000,00 40

9-okt 12.500.000,00 40

10-okt 25.000.000,00 4

11-okt 7.500.000,00 15

12-okt 7.500.000,00 16

12-okt 7.500.000,00 16

13-okt 3.991.185,00 1

13-okt 6.000.000,00 3

16-okt 7.000.000,00 9

17-okt 25.000.000,00 10

17-okt 25.000.000,00 10

17-okt 25.000.000,00 10

17-okt 1.800.000,00 10

17-okt 5.000.000,00 8

17-okt 3.552.087,00 2

17-okt 8.395.842,00 2

17-okt 15.000.000,00 3

17-okt 9.000.000,00 1

18-okt 781.620,43 5

18-okt 6.000.000,00 10

18-okt 15.000.000,00 9

19-okt 5.000.000,00 7

Date Notional Maturity

20-okt 10.000.000,00 2

24-okt 6.500.000,00 7

24-okt 6.000.000,00 7

24-okt 6.500.000,00 8

24-okt 6.000.000,00 8

24-okt 7.500.000,00 13

25-okt 6.000.000,00 9

25-okt 5.000.000,00 7

26-okt 7.500.000,00 11

26-okt 7.500.000,00 5

26-okt 10.000.000,00 4

27-okt 10.000.000,00 3

27-okt 18.000.000,00 2

27-okt 22.000.000,00 4

30-okt 250.000,00 3

30-okt 5.000.000,00 10

30-okt 10.000.000,00 4

31-okt 603.951,46 15

2-nov 10.000.000,00 3

2-nov 10.000.000,00 3

2-nov 7.500.000,00 2

2-nov 7.500.000,00 2

Date Notional Maturity

2-nov 10.000.000,00 3

2-nov 10.000.000,00 3

2-nov 19.564.600,00 22

7-nov 7.500.000,00 14

7-nov 5.500.000,00 13

Use of Proceeds Use of Proceeds

Date Notional Maturity

8-nov 9.687.510,00 3

9-nov 10.000.000,00 3

13-nov 10.000.000,00 4

14-nov 522.998,65 5

14-nov 5.800.000,00 5

Date Notional Maturity

14-nov 10.000.000,00 20

15-nov 2.020.845,19 10

15-nov 5.000.000,00 25

17-nov 10.000.000,00 7

17-nov 15.000.000,00 18

List of indicators

Social & Affordable Housing Indicator Data

1 Vulnerable groups: % of tenants at risk of non-payment (according to 

methodology Dutch agency NIBUD)

14.8%

(CBS/WSW – 2015, Lokale Monitor Wonen)

2 Vulnerable groups: primary target group in % of households in social 

housing and in absolute numbers.

The primary target group of social housing as defined by the national 

government are households eligible for housing allowances (one-person 

households: €22,100/year and multi-person households €30,000/year, 

2016). The general target group: households with an income up to €35,739 

(in 2016, temporarily raised to €39,874 until 2020).

Primary target group: 81% or 1,765,000 

households (2015)

3 Vulnerable groups: % of yearly social housing allocation to the primary 

target group

84% 

(2015, Aedes Benchmark)

4 Vulnerable groups: % of yearly social housing allocation going to the 

general target group (primary and up to maximum income ceiling of 

€35,739 (in 2016, temporarily raised to €39,874 until 2020).

97%

(2015, Aedes Benchmark)

5 Vulnerable groups: % of local performance agreements between 

municipalities and social housing providers that include housing to 

vulnerable groups with urgent housing needs, e.g., homeless, refugees, 

divorced persons, mental health patients, ex-convicts, (ex-) addicts, victims 

of domestic abuse, etc. Persons with care indications, elderly people and 

students are other special groups eligible for social housing.

62% 

(2016, Staats van de Volkshuisvesting)
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Social & Affordable Housing Indicator Data

1 Vulnerable groups: % of tenants at risk of non-payment (according to 

methodology Dutch agency NIBUD)

14.8%

(CBS/WSW – 2015, Lokale Monitor Wonen)

2 Vulnerable groups: primary target group in % of households in social 

housing and in absolute numbers

The primary target group of social housing as defined by the national 

government are households eligible for housing allowances (one-

person households: €22,100/year and multi-person households 

€30,000/year, 2016).

The general target group: households with an income up to €35,739 

(in 2016, temporarily raised to €39,874 until 2020).

Primary target group: 81% or 1,765,000 

households (2015)

3 Vulnerable groups: % of yearly social housing allocation to the 

primary target group 

84% 

(2015, Aedes Benchmark)

4 Vulnerable groups: % of yearly social housing allocation going to the 

general target group (primary and up to maximum income ceiling of 

€35,739 (in 2016, temporarily raised to €39,874 until 2020).

97%

(2015, Aedes Benchmark)

5 Vulnerable groups: % of local performance agreements between 

municipalities and social housing providers that include housing 

to vulnerable groups with urgent housing needs, e.g., homeless, 

refugees, divorced persons, mental health patients, ex-convicts, (ex-) 

addicts, victims of domestic abuse, etc. Persons with care indications, 

elderly people and students are other special groups eligible for 

social housing.

62% 

(2016, Staats van de Volkshuisvesting)

6 Vulnerable groups: % of total priority group for national government; 

% of all households eligible for housing allowances with gross income 

below €22,100 (single households) and €30,000 (for multi-person 

households)

51.4%

(CBS/WSW – 2015, Lokale Monitor Wonen)

7 Vulnerable groups: % of tenants experiencing risk of non-payment 

(NIBUD methodology: comparing rent costs with the net disposable 

income left after deducting the costs of a standard basket of basic 

needs)

14.8%

(2015, Lokale Monitor Wonen)

Social & Affordable Housing Indicator Data

8 Vulnerable groups: average number of yearly allocation of social 

dwellings rented to refugee households (status holders) 

14%

(June 2016, Corporatiemonitor 

Vergunninghouders Aedes)

9 Vulnerable groups: % of total population of non-Western origin that 

are tenants of social housing providers

65%

(2012, CBS and Aedes)

10 Vulnerable groups: % of tenants of non-Western origin 18%

(2012, CBS and Aedes)

11 Vulnerable groups: % of all tenants in population that are single 

households 

49%

(2012, CBS and Aedes)

12 Vulnerable groups: % of all tenants in population that are single-

parent households with one or more children.

55%

(2012, CBS and Aedes)

13 Vulnerable groups: average disposable income (excluding housing 

allowances) of tenants in social housing stock

€23,600

(2015, Lokale Monitor Wonen)

14 Affordable housing: monthly average housing cost (including rent, 

energy and local taxes) as % of income (housing cost ratio)

33%

(2015, Lokale Monitor Wonen)

15 Housing affordability: monthly average rent cost (excl. energy and 

local taxes) as % of income (rent cost ratio) 

23.6%

(2015, Lokale Monitor Wonen)

16 Housing affordability: monthly average rent cost (excl. energy and 

local taxes)

€502 per month

(2016, Aedes Benchmark)

17 Housing affordability: percentage point difference in housing cost 

ratio compared to tenants in commercial rent sector—see difference 

in income

-/-4%

(2015, Lokale Monitor Wonen)

18 Housing affordability: % of tenants with rent cost to income ratio 

above 35% 

9.2%

(2015, Lokale monitor Wonen)

19 Housing affordability: evictions as % of all tenants 0.22%

(4,800/2,143,000, 2016, Aedes)

20 Housing affordability: % change in evictions compared to previous 

year

-/- 14%

(2015–2016)

	 List of indicators 	 List of indicators
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Social & Affordable Housing Indicator Data

21 Housing affordability: average rent level of social housing providers as 

% of average rent level of dwellings in commercial and private sector

76%

(€528 vs €691, 2015, Lokale Monitor Wonen)

22 Housing affordability: average rent as % of average level of maximum 

market rent (as defined by rent regulation)

72% 

(Companen, 2016)

23 Housing affordability: % yearly rent increase, including and excluding 

new contracts. 

Resp. 2,0% and 1,1%

(2016-2017, Aedes Benchmark)

24 Availability and stability: Total number of dwellings managed by social 

housing providers, absolute number 

2,387,804 

(2015, Aedes Benchmark)

25 Availability and stability: % of stock with regulated social rents 

(€710.68 per month, 2017)

94%

(2015, Aedes Benchmark)

26 Availability and stability: % of total social housing stock accessible for 

persons with disabilities (accessible with no use of stairs)

31%

(2015, Cijfers over Wonen en Bouwen, 

Rijksoverheid)

27 Availability and stability: investments in new social dwellings for rent, 

in units 

15,000 units

(2015, Aedes Feiten & Cijfers and dPi 2012–

2016)

28 Availability and stability: investments in new social dwellings for rent, 

in euros

€2,600 million

(2015, Aedes Feiten & Cijfers and dPi 2012–

2016)

29 Availability and stability: number of new rental dwellings delivered 

per year, absolute number and as % of total stock owned by social 

housing providers

14,943 units 

0.6% of total stock

(2015, Aedes Benchmark)

30 Availability and stability: stock of social dwellings as % of total 

primary target group

101%

(2015, (Lokale Monitor Wonen)

31 Availability and stability: number of annual rental contracts for 

social dwellings attributed to primary target group of low-income 

households (<€35,769) 

96%

(2015, Staat van de Volkshuisvesting, Min BZK)

32 Availability and stability: stock of social dwellings as % of total target 

group

87%

(2015, (Lokale Monitor Wonen)

Social & Affordable Housing Indicator Data

33 Availability and stability: yearly total maintenance and improvement 

investments, total and average per dwelling

€4,817 million

€2.022 per dwelling

(2015, Aedes-benchmark)

34 Availability and stability: total number of annual attributions of social 

dwellings

211,146

(2015, Cijfers over Wonen en Bouwen, 

Rijksoverheid)

35 Good quality: rating given by new tenants of their overall satisfaction 

(on scale of 10)

7.2

(2016, Aedes Benchmark)

36 Good quality: satisfaction grade given by all tenants about their 

neighbourhood (on scale of 10)

7.3

(2016, Aedes Benchmark)

37 Good quality: satisfaction grade given by all tenants about their 

dwelling (on scale of 10)

7.3

(2016, Aedes Benchmark)

38 Good quality: satisfaction grade given by tenants about their contact 

with the social housing provider (on scale of 10)

7.4

(2016, Aedes Benchmark)

39 Good quality: % of attributions of social dwellings to elderly persons 

(> 65 years)

15%

(2015, Cijfers over Wonen en Bouwen, 

Rijksoverheid)

40 Good quality: % of tenants per age class (0–25, 25–45, 45–65, 65+) 3%, 28%, 34%, 34%

(Aedes and CBS, 2012)

41 Good quality: age class in social housing as % of total age class 

population (0–25, 25–45, 45–65, 65+)

49%, 28%, 28%, 41%

(Aedes and CBS, 2012)

42 Liveable communities: total investments in public purpose buildings 

in communities with social dwellings

€128 million

(2015, Abf Research, Volkshuisvestelijke

voornemens woningcorporaties 2016–2020)

43 Liveable communities: investments per social dwelling in services in 

communities

€40.40

(2015, Corporaties in Perspectief)

44 Liveable communities: Investments per social dwelling in physical 

capital investments in communities

€28.00 (2015, Corporaties in Perspectief)

	 List of indicators 	 List of indicators
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Social & Affordable Housing Indicator Data

45 Liveable communities: satisfaction of tenants about their 

neighbourhood

7.25 (grade out of 10, 2016, Aedes Benchmark)

46 Environment and energy: average CO2 emissions per dwelling 

(theoretic level in kg/m2/year)

21.8 (2015, Aedes Benchmark)

47 Environment and energy: average consumption of electricity (in MJ/

m2/year)

213 (2015, Aedes Benchmark and CBS)

48 Environment and energy: average consumption of gas (in MJ/m2/year) 440 (2015, Aedes Benchmark and CBS)

49 Environment and energy: investments in maintenance, renovation and 

improvements (including energy efficiency measures)

€2.573 / dwelling (2015, Aedes Benchmark)

50 Environment and energy: quantity of solar panels and solar heaters 

(% of total social housing stock)

4% 

(2015, Aedes Benchmark)

51 Environment and energy: energy performance of social dwellings Energy-index: 1.85 

(2015, Aedes Benchmark)

52 Environment and energy: total monthly costs of energy- and water-

usage for tenants in social housing stock

€103 (2015, Lokale Monitor Wonen)

53 Environment and energy: number of insulation measures taken to 

improve the energy performance of social dwellings

233,000 (2015, Monitor Energiebesparing 

Gebouwde Omgeving)

54 Environment and energy: number of measures taken to improve the 

performance of energy installations in social dwellings

101,000

(2015, Monitor Energiebesparing Gebouwde 

Omgeving)

55 Environment and energy: annual energy saving achieved through 

energy performance measures in social dwellings

(One petajoule (PJ) is equivalent to the energy used by 18,000 

households in heating and electricity)

2.2 petajoules between 2014–2015

(2017, Staat van de Volkshuisvesting)

Fotografie: Provincies, A27 / A1, Heijmans. PPS, Rechtbank Amsterdam, KAAN Architecten. Projectfinanciering, Defluent, Delfluent Services B.V.

Information for investors is available on NWB Bank’s website: 

https://www.nwbbank.com/investor-relations-intro-en 

MissionVision
As a customer-focused, robust 

and sustainable financial partner, 
we enter into lasting relationships 

with our stakeholders and 
enable them to fulfil their duties 

in Dutch society in the best 
possible manner.

Lending
• Money market loans
• Long-term lending
• Bespoke finance
• 1 day to 50 years

Knowledge transfer
• Client seminars 
• Treasury scans
• Insight into market 
   developments
• Meetings with customers
• Innovative solutions

Combining our objectives 
as a promotional bank 
with a proactive approach 
in order to create added 
social value in social, 
environmental and 
economic terms.

Strategy
By catering efficiently to the 

combined financial needs of customers 
in the public arena we seek to lower 

the public sector’s financial charges. 
We seek to respond to the changes in 

the needs of the public sector and 
to be available for our clients at 

all times.

Themes
Sharing financial 

expertise, providing 
finance in a 

sustainable and 
committed way, 

operating in a 
sustainable and 

socially relevant way, 
and acting with 

integrity and 
transparency.

INPUT IMPACT

Financial capital
• Triple A ratings Moody's and S&P
• Well-capitalised 
• Diversified funding base
• Sixth safest bank in the world  
    (source: Global Finance)

• In the lead group of Green Bond issuers 
   in the Netherlands
• Lead group in the Eurozone with CET1 capital
• Low Cost/Income ratio
• Frequent issuer

Social and relationship capital
• Complete public sector as customer
• Guarantee sector (Social Housing Guarantee 
   Fund/Homeownership Guarantee Fund/ 
   Guarantee Fund for the Healthcare Sector)
• Of and for the government
• Investors
• National promotional bank (collaboration 
   with the EIB)

Human capital
• Well-trained and committed professionals 
• Key members of staff are registered with 
   the DSI [Dutch Securities Institute]
• Higher than average Work Ability Index

Intellectual capital
• Specialist knowledge
• Promotion of innovation, including 
   product innovation

Organisational capital
• Sustainable procurement and 
   investment
• Strong sustainability ratings 
   (Sustainalytics, Oekom and IMUG)

Core values
Consciousness, engagement 

and reliability.

VALUE DRIVERS OUTPUT

TO

Shareholders
Customers
Investors

Employees
Supervisory authorities

Government

• CLIMATE MITIGATION AND ADAPTATION

• CO2 REDUCTION

• CIRCULAR ECONOMY

• AFFORDABLE SOCIAL HOUSING

• CREATING A SUSTAINABLE 
    HOUSING STOCK

• PROMOTING EXPORTS

• REDUCING THE HEALTH CARE COSTS

• LOW COSTS FOR THE GOVERNMENT 
    AND THE CITIZEN

Housing corporations

Project finance

Municipal 
authorities

Energy utilities Educational 
institutes

Public Purpose  
Organisation

PPP

Water authorities

Provinces

Photography: Provinces, A27 / A1, Heijmans. PPS, Amsterdam District Court, KAAN Architecten. Project finance, Defluent, Delfluent Services B.V.

Export credit guarantees

Water utilities

Joint schemes

Health care

Social & Affordable Housing Indicator Data

56 Responsible local partner: % of social housing providers that 

concluded a performance agreement with local authorities and tenant 

associations during the last 12 months

77%

(2017, Staat van de Volkshuisvesting)

57 Responsible local partner: % of social dwellings included in the 

performance agreement concluded with local authorities and tenant 

associations during the last 12 months

84%

(2017, Staat van de Volkshuisvesting)

58 Responsible local partner: number of performance agreements 

concluded with local authorities and tenant associations during the 

last 12 months.

613

(2017, Staat van de Volkshuisvesting)
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SECOND-OPINION SUSTAINALYTICS
See website www.nwbbank.com

‘Sustainalytics is of the opinion that NWB Bank’s 

social bond is well aligned with the ICMA’s Social 

Bond Guidance, 2016, due to (a) the nature of the 

social projects described in the eligibility criteria, 

and (b) the targeted nature of the populations 

served. Given the clear need for affordable housing 

in the Netherlands, the targeted nature of NWB 

Bank’s eligibility criteria ensures the inclusion 

of disadvantaged and marginalized groups. In 

addition, Sustainalytics is of the opinion that NWB 

Bank’s social bond follows the guidance provided 

by the Green Bond Principles 2016 with respect to 

transparency around the project selection process, 

management of proceeds, and reporting. Overall, 

Sustainalytics considers that proceeds from NWB 

Bank’s social bond can be expected to provide a high 

level of social impact to underserved communities 

by increasing the availability of affordable housing’.

ABOUT NWB BANK
Nederlandse Waterschapsbank N.V. (NWB Bank) is 

the Dutch Bank of and for the public sector. NWB 

Bank is a leading financial services provider for the 

public sector. The NWB Bank arranges short-term 

and long-term loans for water boards, municipal 

authorities, provinces, social housing, healthcare, 

educational institutions, public-private-partnerships 

(PPPs) and activities in the field of water supply 

and the environment. NWB Bank 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. The NWB 

Bank’s 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 the NWB 

Bank’s policy.

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 

“Company”) 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 “Securities”) 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 

“Offering 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 

“Securities 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 “forward-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.

Disclaimer



CONTACT INFORMATION

Tom Meuwissen, 

General Manager Treasury, 

tel: +31 70 416 62 70

e-mail: tom.meuwissen@nwbbank.com 

This report was prepared for NWB Bank by AxHA info@axha.eu


