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The Water Bond
NWB Bank has issued three so called Water Bonds. In 2014 a
EUR 500 million 5 year Water Bond was issued and in 2015 a
EUR 1 billion 10 year. In 2016 a USD 1 billion 10 year Water Bond
was issued and this bond was later in the year tapped with
USD 250 million to a total size of USD 1,250 billion. In this
newsletter we report on the activities of NWB Bank in the Green
Bond market. First we focus on the 10 year Water Bond issued this
year. Then on the format and the activities of the water authorities
and the CSR profile of NWB Bank.
Comments on the USD 1 billion 10 year Water Bond

More than 50 accounts were involved in the transaction

On Friday, 18th March 2016, the Nederlandse

and the final books reached more than USD 1.7 bn

Waterschapsbank N.V. (NWB Bank), launched a

demand, led by very good quality Japanese orders

very successful 10-year USD 1 bn Green Bond

totalizing 62% of the demand, 22% in the EMEA, 13%

transaction to support NWB Bank’s lending to the

in the US and 3% in Asia. 56% of the bonds were

Dutch water authorities. This successful transaction

placed with fund managers and insurance companies,

marks NWB Bank’s inaugural Green Bond in USD

24% with central banks and official institutions,

having previously issued two EUR Green Bonds before

20% with banks.

but wishing to diversify their Green Bond investor
base to Japan, Asia and the US. The transaction was

With today’s USD issue, NWB Bank continues to attract

initally announced on Thursday 17th March with IPTs

investors and broaden the market span for Green

at MS+mid 70’s. Strong indication of interests

Bonds. 70% of the issue was bought by investors who

overnight enabled to open books the next morning

purchased the bonds due to their interest in supporting

on Friday 18th March with a tighter guidance at

climate-friendly projects within their investment

MS+73bp area and the continued momentum

mandates.

allowed to price the transaction at MS+71bp.
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transaction
BoAML, Daiwa Capital Markets, Deutsche Bank and

diversify their green investor base outside of Europe,”

SEB are the joint-lead managers for this transaction

says Vince Purton, Head of DCM at Daiwa Capital

and have interacted with investors over the past weeks

Markets Europe.

to ensure that investors have appropriate knowledge
about the NWB Bank’s Green Bond program.

“NWB’s first ever USD Green Bond was an
overwhelming success, with the size and exceptionally

“Through this bond purchase, Trillium Asset

high quality order-book being a testament to the

Management recognizes the importance of preserving

issuer’s global presence in this fast growing asset

biodiversity amid efforts to adapt to climate change

class. The USD 1.7 bn order book allowed NWB to

and support low carbon growth strategies,” says

set the deal size of USD 1 bn, making this the joint

Cheryl Smith, Phd at Trillium Asset Management,

largest ever dollar Green Bond issued in the 10-year

LLC.‘

space and the largest Green Bond issued this year to
date. It is also the tightest priced SSA 10-year USD

’The inaugural USD Green Bond from NWB Bank

benchmark in 2016. Deutsche Bank was privileged

enabled the Dutch agency to increase the duration

to be part of this landmark transaction and we

of their funding by tapping the 10-year sector, and

congratulate NWB on this highly successful outcome”,

diversify its buyer base by selling the vast majority of

says Steven Jallport, Director, SSA Origination at

the bonds to strategic SRI investors globally. A visible

Deutsche Bank.

success, and testament of NWB Bank’s efforts in
addressing environmental issues in The Netherlands,’’

“The ability to facilitate finance for the Dutch water

says Anthony Vives de Montal, Director at BofA

authorities through NWB Bank, and learn from their

Merrill Lynch.

World leading experience in how to manage water
quality and water quantity – is both enriching and

“Today’s successful inaugural USD Green Bond for

insightful! – It is rewarding to do finance when you

NWB Bank attracted a granular and high quality

can combine fiduciary prudence with positive climate

orderbook, with especially strong support from

impact,” says Christopher Flensborg, Head of Climate

Japanese investors, underscoring the growing interest

Financial Solutions at SEB.

from Asia in this important and strategic market.
The success of this new Green Bond reflects the

In August this bond was tapped with USD 250 mln to a

continuous IR effort conducted worldwide by the

total size of USD 1.25 bn.

NWB Bank team enabling them to broaden and

3

The USD 1 billion 10 year Water Bond 2016
Investor region

Investor type

USA 13%

Switzerland 6%

Korea 3%

Germany/Austria 5%

Benelux 2%
Sweden 3%

Great Britain 6%
Japan 62%

Banks 20%

Central Banks/
Official
Institutions 24%

Asset Managers/
Insurance 56%

“This is our third Green Bond and the first one in US dollars. Again it is a very
successful one. It is also our first USD 10 year benchmark ever. The strong
green case of the water authorities when it comes to climate adaptation, climate
mitigation and biodiversity projects is key to the success of our Water Bonds,
of which we will issue at least one every year,” says Tom Meuwissen, Treasurer
at NWB Bank.
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Use of Proceeds
Proceeds from the NWB Bank Green Bonds are credited to an internal earmarked account at NWB Bank
dedicated for lending to the Dutch water authorities. Projects financed by the water authorities are according
to the mandate given to the water authorities and managed by the water authorities and defined through
the Dutch Water Act (Waterwet). The mandate of the water authorities is to do water management through
mitigation, adaptation and biodiversity projects.
reduction and biogas production

An annual external audit of the earmarked account

of nutrients and other substances

will confirm the lending done. According to plan

n	Energy
n	Reuse

n	Transport
n	Flood

and treatment of wastewater

protection infrastructure

n	Irrigation

NWB Bank has spent the proceeds from the Green
Bonds in their lending to the water authorities.

and drainage, pumping stations

n	(Re)design

of watercourses and wetlands for

water storage and discharge
n	Sanitation

and dredging and waterbeds

n	Improving

water quality

The following projects of the water authorities are eligible:
Eligible project types
Mitigation

1. Energy recovery from waste water and extraction of phosphor

Adaptation

1. Flood protection
2. Other flood defences
3. Waterway management
4. Pumping stations

Biodiversity

1. Water treatment
2. Sanitation and dredging of waterbeds
3. Transport and cleaning of wastewater
4. Disposal of sewage sludge
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Environmental
policies that guide the
water authorities
Under EU and national laws, the

Water management reports regarding the water quality and

water authorities are required

biodiversity impact of the plans are sent to the European Commission

to develop a water management

as a requirement under the European Water Framework Directive.

plan and report on the progress

Flood protection schemes are reported on a national level, but also

of implementation (confirmed

subject to the European Flood Directive. Waste water treatment

by personal communication with

plans are reported under the European Urban Waste Water Directive.

Unie van Waterschappen).

Under Dutch law, the water authorities are required to acquire an
environmental permit for all initiatives, and perform an environmental
impact assessment for large projects.
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Estimated investments
by water authorities
over recent years

Allocation of the expenses of water authorities over last 3 years
Investments (in € million)

Planning
Flood protection

1%
28%

Other flood defences

9%

Waterlevel management

8%

Sanitation and dredging of waterbeds

3%

Water system management, quality and quantity

20%

Transport and cleaning of wastewater

20%

Disposal of sewage sludge

3%

Roads

2%

Managing waterways

0%

Other

6%

The long term lending by NWB Bank covers most of these investments.
The residual they receive from the taxes they levy.
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NWB Bank’s role in society

INPUT

VALUE DRIVERS

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

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

Mission
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.

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)

Shareholders
Customers
Investors
Employees
Supervisory authorities
Government

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)
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Themes
Sharing financial
Core values
expertise, providing
Consciousness, engagement
finance in a
and reliability.
sustainable and
committed way,
operating in a
Strategy
sustainable and
By catering efficiently to the
socially relevant way,
combined financial needs of customers
and acting with
in the public arena we seek to lower
integrity and
the public sector’s financial charges.
transparency.
We seek to respond to the changes in
the needs of the public sector and
to be available for our clients at
all times.
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OUTPUT

IMPACT

Knowledge transfer

Lending

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

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

TO

• CLIMATE MITIGATION AND ADAPTATION
• CO2 REDUCTION
Housing corporations

Water authorities

Export credit guarantees

• CIRCULAR ECONOMY
• AFFORDABLE SOCIAL HOUSING
• CREATING A SUSTAINABLE
HOUSING STOCK
• PROMOTING EXPORTS

Municipal
authorities

Joint schemes

Energy utilities

Education

• REDUCING THE HEALTH CARE COSTS
• LOW COSTS FOR THE GOVERNMENT
AND THE CITIZEN

Public Purpose
Organisation

Provinces

PPP

Water utilities

Project finance

Health care

Photography: Provinces, A27 / A1, Heijmans. PPS, Amsterdam District Court, KAAN Architecten. Project finance, Defluent, Delfluent Services B.V.
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Water authorities
The Netherlands has been living with water for many centuries, and water has played a major part in
determining its landscape. The 21 water authorities have had an absolutely pivotal role in this. The water
authorities are the government authorities that protect the Netherlands against storm surges from the sea
and flooding from the rivers. That is an important mission, as two thirds of the country would be virtually
uninhabitable in the absence of robust dunes and dykes. The water authorities also ensure that there is
enough water of the right quality in their area. Using ingenious installations, the water authorities purify
the waste water from households and businesses to make it fit to be returned to nature.
The Netherlands is currently faced with the

To ensure that, despite all challenges, their

consequences of climate change, causing not only

infrastructure is adequate to their tasks, the water

more frequent rain and elevation of the sea level, but

authorities annually invest € 1.3 bn. A substantial part of

also longer dry spells at certain times. Subsidence,

those investments is financed with loans. NWB Bank’s

salinization and tighter (European) environmental

so-called Water Bonds now account for a significant

standards also have far-reaching consequences for

part of this financing. The Water Bonds accordingly

water management. The tasks of the water authorities

contribute to the performance delivered by the water

therefore centre on the environment, sustainability and

authorities with their investments. This publication

greening. The water authorities ensure that the Dutch,

highlights that performance over the past few years.

despite elevated sea levels and rivers carrying more

First, each of the four main tasks is spotlighted

water, can continue living, working and relaxing safely.

individually, stating in each case the principal rationale

The water authorities are in step with the times and

for the investments in the years ahead. The last section

adopt innovative solutions in order to perform their work

discusses the production of energy and raw materials

more effectively, intelligently, sustainably and affordably.

as well as the extent to which the products purchased

The utilisation of self-generated energy and the

by the water authorities are sustainable.

useful application of residual heat and recovered raw
materials, solar panels and wind turbines have become
an integral part of the work of the water authorities.
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Protection against flooding
The primary task of the water authorities is to protect
people, property and activities against floods. Since

Example: Living on artificial mounds in

large parts of the Netherlands are below sea level,

West Brabant

flooding represents a threat to the safety of around

In order to create more space for the Maas

ten million inhabitants of the Netherlands. Those

river, the idea was conceived a few years

people, who live in those areas threatened by water,

ago to reflood the Overdiep polder, between

earn 70% of the national income, which means that

Waalwijk and Geer-truidenberg. Seventeen farm

the work of the water authorities also protects the

businesses would then have to move so as to

economy. The water authorities ensure that their

be able to protect residents upstream against

3,600 km of primary flood-control dams and

flooding.

14,000 km of other dams are fit for purpose.

Together with the farmers, the DirectoratePrimary flood-control dams, such as dykes, dunes

General for Public Works and Water and the

and dams, offer protection against flooding from

province of North Brabant, the Brabant Delta

the sea, the IJsselmeer and the large rivers running

Water authority devised an alternative plan.

across the Netherlands. Standards have been

The area of over 500 hectares was prepared for

developed for all primary flood-control dams, stating

water storage, accommodating eight modern

exactly which protection is required. The standards

farms on artificial mounds of 2.5 hectares each.

are regularly updated. Every dam is reviewed once

The other nine farm businesses either moved

every twelve years for compliance with the applicable

elsewhere or ceased their activities. When the

standard. If a dam does not comply with the standard,

water is high the cows, which normally graze

this does not mean that there is an acute danger

in the polder, are taken to the higher ground to

of flooding. However, the dam will need to be

wait until the water level falls again.

strengthened with a view to the future.
The percentages below show that the share of the
length of the primary flood-control dams that is up to
standard has grown in the past few years.
New challenges due to new standards
New safety standards became effective in 2017 that
are aimed at ensuring that the likelihood of drowning
by floods never exceeds 1:100,000 per year for anyone
living in areas in the Netherlands that are protected
by primary flood-control dams. All dams are required
to comply with the new standards by 2050.

% km primary flood-control dams that comply
with the safety standards

2009

2011

2013

2015

57%

62%

69%

73%
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Preventing flooding and drought
The second principal task of the water authorities is
to ensure that there is enough water in their area at

Example: Water square in Rotterdam

all times. In wet times, that often means discharging

Heavy rain showers can cause major problems,

superfluous rainwater through ditches and canals.

particularly in urban areas. Owing to the many

In times of drought, this means letting water into an

buildings and surfaced areas, the water cannot

area. To allow them to do so, the water authorities

run off and sewers overflow. In Rotterdam, the

control an ingenious system that consists of

Municipality and the Water authority Schieland

225,000 km of water courses, 3,900 pumping

and Krimpenerwaard have therefore designed a

stations and tens of thousands of smaller water

square that can store two million litres of rain.

engineering structures.

Three parts of the ‘Benthem water square’,
The first effects of climate change started presenting

including a sports field, have been built at a

themselves in the Netherlands around fifteen years

lower level. If it is dry, residents can skate and

ago. At that time, the water authorities prepared a

play basketball in these areas. If it rains heavily,

plan together with other public authorities which

water flows down from the surrounding roofs

included, among other things, the agreement that

and a car park to the two shallow basins, via

the number of places where flooding would have

broad gutters. The initial water is the most

unacceptable consequences needed to be reduced to

polluted, because it carries dirt from the

virtually zero. Standards were set to that end for each

streets. In the shallow basins, this initial water

water authority area and measures were taken in the

is pumped off to the sewers. That pump will stop

areas to prevent unacceptable flooding.

operating after around one hour, leaving clean
rain water.

The data below demonstrate how the share of the
areas managed by the water authorities that complies
with the standards has evolved over the years.
New challenges arising from climate change
It has recently become clear that the climate is
changing more rapidly than was assumed fifteen years
ago. Extreme precipitation is already occurring twice as
often and its volume is already 10% higher on average.
The water authorities are currently calculating what
the impact of these new circumstances on their water
systems will be. They will need to put in place new
measures on that basis to prevent damage resulting
from flooding wherever possible.

% areas managed by water authorities that
comply with the standards for flooding
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2009

2011

2013

2015

99.0%

99.0%

99.1%

99.1%
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Improving water quality
The water authorities are also responsible for the
quality of the water in the 225,000 km of watercourses

Example: Solution for blue-green algea

that they manage. Through their work, the water

problem in Friesland

authorities provide good conditions for plants and

In warm weather in particular, blue-green algae

animals in the water, but also for the users of the

can easily multiply and cause health problems

water. These users include agriculture, anglers,

for people who swim in outdoor waters. The

recreational sailors and swimmers. The measures

water authority Fryslân, together with the

taken by the water authorities to improve living

Municipality of Leeuwarden, the province of

conditions in and around the water include the

Friesland and a university of applied sciences,

construction of environmentally friendly shores and

has developed an innovative solution to this

banks and of weirs passable to fish, as well as the

problem. In the bathing water area Kleine

removal of polluted waterbeds that adversely affect

Wielen near Leeuwarden, a remote-controlled

water quality.

flushing system has been put in place. An

An indicator that says something about the quality of

flushing canal provide fresh water along the

the surface water is the share of the bathing water

beaches designated for swimming. Sending

that complies with the European Bathing Water

the water across a sludge screen made it

artificial waterfall, new small dykes and a

Directive. The data below show that this share has

possible to dredge the bathing water area

grown in the past few years.

separately and empty it of fish. A self-designed
fish screen restricts the inflow of fish. In

New challenges due to overfertilisation

addition, water quality has been improved by

Due to leaching from the soil of fertilisers and

the use of environmentally friendly shores. This

herbicides that are used in agriculture, remedying

recreational area has now been free of blue-

water quality completely is a matter for the long

green algae for several years and the number of

term. The water authorities are doing what is within

visitors has increased.

their power, but take the view that more needs to be
done about the use of fertilisers and herbicides in
agriculture. The agricultural sector itself should take
responsibility for this.

% bathing water locations that comply with the
European Bathing Water Directive

2012

2013

2015

92%

95%

97%
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Purification of waste water
The water authorities, with their 335 sewage water

The table below shows that the extent to which these

treatment plants, ensure that the waste water that

three types of substances have been eliminated from

is produced by the 7.7 mln households and 1.5 mln

the waste water has increased in the past few years.

businesses in the Netherlands can be returned to
nature without an adverse impact on water quality.

New challenges due to new substances

These plants operate 24 hours a day, seven days a

There is an increasing focus on residues of

week and annually purify 2 bn m³ of waste water.

pharmaceuticals, microplastics and hormones that

That is the equivalent of 800,000 Olympic swimming

reach the surface water through the waste water of

pools. The purification process removes mainly

households and businesses. In the water authorities’

hazardous phosphates, nitrates and oxygen-binding

opinion, the main priority is to ensure that these

substances from the waste water. Pursuant to

substances do not get into the waste water in the first

European legislation, 75% of both the phosphates

place. The water authorities could, if necessary, use

and the nitrates must be eliminated from the waste

their purification plants to extract these substances

water. In the Netherlands, a lower threshold of 90% is

from the waste water as well. If this last option were

applied for oxygen-binding substances.

chosen, the water authorities would be faced with new
investments and higher costs as a result.

Example: Water treatment plant in South Holland

The Water authority Schieland and Krimpenerwaard

AquaReUse offers multiple benefits:

has worked together with, among others, the

n

horticulture businesses no longer need to

province of South Holland, the Municipality of

abstract groundwater and surface water.

Lansingerland, water company Evides and the
horticultural sector to build the very first water

Owing to the plant, the greenhouse

n

The plant combats salinization because the

treatment plant ‘AquaReUse’ in which waste

water that is not returned directly to the

water from greenhouse horticulture businesses

businesses is put in the ground.

is purified and returned as irrigation water to the
same businesses.

n

The waste water that is now purified into
irrigation water no longer needs to be taken
to a normal waste water purification plant.
This yields cost savings.

% quantity of substances eliminated from waste water
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2009

2011

2013

2015

Phosphates

84.4%

84.5%

84.7%

85.1%

Nitrates

83.1%

83.9%

83.9%

83.7%

Oxygen-binding substances

92.3%

92.1%

92.5%

93.0%
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Closing cycles:
producing energy and raw materials
The water authorities carry out their tasks of

The water authorities have many sites and assets,

ensuring water safety, sufficient and clean water and

such as waste water purification plants, pumping

waste water treatment not only thoroughly and cost

stations, dykes and water. Water authorities are

effectively, but also as sustainably as possible. This

increasingly using these sites and assets to produce

is only possible if new concepts and technologies are

sustainable energy, in addition to using them for

continually deployed. In developing these, the water

water management, for instance by using wind, solar

authorities do not only join forces with each other, but

power, hydropower and geothermal energy. The

also with knowledge institutions and businesses. The

water authorities use their sites for their own energy

water authorities often act as a launching customer for

production, but sometimes also make them available

the business world. The water authorities increasingly

to others, such as citizens’ cooperatives aiming to

see the sewage water that they purify as a source of

provide for their own energy needs.

sustainable energy and valuable raw materials.
The data below show that the share of the total energy
Energy

consumption that is self-generated has increased

Gas released in the purification of waste water can

considerably in the past few years.

be used productively in the form of biogas. Examples
include fuel for public transport and company vehicles

In 2015, the water authorities thus already provided

of the water authority itself, but biogas can also be

30% of their own energy needs by means of self-

used to generate electricity. At the end of 2014, biogas

generated energy. Their ambition is for this share to

was already being produced at more than 80 waste

rise to 40% by 2020, and to become energy-neutral as

water purification plants, and eight of these were

soon as possible thereafter.

operating as so-called ‘Energy Factories’. An energy
factory is a plant that produces as much energy as

Recovery of raw materials

is required for own operations, or more. In the years

The water authorities no longer see the sewage

ahead, the number of energy plants is set to increase

water that they purify only as waste. They also see

sharply, to several dozens. With production of 112

it as a source of scarce, valuable raw materials.

million m³ of biogas, the water authorities were one

The purification plants of the water authorities are

of the largest biogas producers in the Netherlands

increasingly being developed into raw materials plants.

in 2014. Besides generating sustainable energy in

This helps to save costs and recover raw materials.

the form of biogas, purchasing green electricity also

For instance, the waste water contains substances

contributes significantly to the share of sustainable

such as phosphor and nitrogen, which can be used

energy that is used in waste water purification. The

as fertilisers in agriculture, as well as cellulose and

data below show how this share has grown in the past

building blocks for producing bioplastics or alginate.

few years.

% sustainable energy in purification of waste water

% own production of total energy consumption
1

1

2011

2013

2015

93.1%

102.2%

103.0%

2009

2011

2013

2015

22%

25%

27%

30%

A percentage above 100% means that, due to own production, more sustainable energy is available than is required for own operations.
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Alginate can be used to make paper and cardboard
water-repellent, to reduce the leaching of fertilisers

Example: Biomass-fired power plant

used in agriculture and to extend the useful life of

on Veluwe

concrete via improved hardening.

Together with a company, the water authority

Sustainable purchasing

biomass-fired Power Plant Harderwijk B.V. In

The water authorities also contribute to making

the plant, natural gas is produced from the

society more sustainable by purchasing sustainably

water authority’s waste flows (heat and grass

Vallei and Veluwe is currently building the

produced raw materials and products as much as

residue) and manure from livestock breeding.

possible. The data below reflect the growth of the

From 2018, this plant will produce as much

share of purchasing that consisted of ‘sustainable

as 8 million m³ of green natural gas per

goods’.

year for the natural gas network. That boils

Carbon footprint

energy neutrality of the water authority. By

The data below show that the carbon footprint of

implementing other projects as well, the water

the water authorities decreased by 4% in the period

authority aims to be energy neutral by 2025.

down to an energy contribution of 30% to the

2011 – 2013 and by as much as 16% in the years

In addition, this also contributes to solving the

2013 – 2015.

manure surplus in the region.

% of purchasing that was sustainable

Carbon footprint in tonnes of CO2
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2010

2011

2013

2015

85%

88%

93%

98%

2011

2013

2015

468,000

450,000

388,000

Second opinion
Cicero

Appendix
Lending by NWB Bank to water authorities in 2015-16
dedicated to the USD 1.25 billion 10 year Water Bond:

As an independent, not-for-profit, research
institute, CICERO (Center for International

Trade Date

Climate and Environmental Research - Oslo)

8 June
8 June
8 June
8 June
8 June
19 June
29 June
1 July
1 July
7 July
9 July
10 July
20 July
20 July
23 July
24 July
14 September
14 September
21 September
25 September
19 October
19 October
19 October
24 November
24 November
1 December
19 January
20 January
21 January
18 January
21 January
21 January
21 January
21 January
21 January
27 January
27 January
10 February
24 February
24 February
25 February
25 February
29 February

provides second opinions on institutions’
framework and guidance for assessing and
selecting eligible projects for Green Bond
investments, and assesses the framework’s
robustness in meeting the institutions’
environmental objectives. The second opinion
is based on documentation of rules and
frameworks provided by the institutions
themselves (the client) and information
gathered during meetings, teleconferences and
e-mail correspondence with the client.
The second opinion of Cicero is on the
website of NWB Bank: www.nwbbank.com
Summary of Cicero opinion
Overall, NWB Bank’s Green Bond framework
and the governing laws of the regional water
authorities provide a holistic and sound
framework for climate-friendly investments.
The water authorities integrate a range
of environmental impacts in their project
plans, and perform environmental impact
assessments on all large projects. The Green
Bond framework lists eligible projects that
are generally supportive of the dual objective
of promoting a transition to low-carbon and
climate-resilient growth, and improving
biodiversity. NWB Bank provides regular and
transparent reports to investors and the public.
The regional water authorities take an
integrated approach to climate change and
biodiversity projects, and the bond framework
does not include any biodiversity projects that
would have a negative impact on the climate.
The water authorities are public entities subject
to regular and comprehensive reporting at the
national and EU level.

Total use of
proceeds

Notional
30.000.000,00
30.000.000,00
20.000.000,00
40.000.000,00
40.000.000,00
40.000.000,00
173.991.630,17
5.839.107,69
5.113.331,61
10.000.000,00
6.000.000,00
16.000.000,00
25.000.000,00
20.000.000,00
10.000.000,00
10.000.000,00
40.000.000,00
15.000.000,00
118.000.000,00
126.348.928,16
10.000.000,00
5.000.000,00
10.000.000,00
19.800.000,000
19.891.240,71
20.000.000,00
4.000.000,00
10.000.000,00
6.015.761,66
134.976.793,41
7.500.000,00
6.250.000,00
6.250.000,00
7.500.000,00
1.381.965,88
6.000.000,00
5.000.000,00
10.000.000,00
7.700.000,00
8.800.000,00
10.000.000,00
10.000.000,00
2.641.240,71

Maturity in years
20
20
20
20
20
40
40
20
30
11
20
20
40
41
10
11
30
12
45
40
26
27
28
30
30
20
15
4
21
28
20
22
21
20
22
15
15
10
20
20
30
30
50

1.110.000.000,00
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