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The Energy Efficient Mortgages NL Hub

Members

Affiliated members

Members of the EEM NL Hub support and promote the acceleration and adaptation 

of energy efficient housing in the Netherlands, and the financing thereof.
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Beyond Sustainable Finance Regulation: from Policy to Practice

Time Speaker Organisation

14.00 ς 14.30 Registration

14.30 ς 14.35 Bjorn Jonkergouw EEM NL Hub

14.35 ς 14.45 Adrie Heinsbroek NN Group

14.45 ς 15.10 Robert Nuij DG ENER, Head of Unit (Buildings & Products)

15.10 ς 15.35 Maarten Kavelaars Ministry of Finance, Senior Policy Advisor

15.35 ς 16.00 Frank Lee European Investment Bank, Head of Division, Financial Institutions Advisory

16.00 ς 16.15 Coffee break

16.15 ς 16.40 Marine Leleux ING Research, Financial Sector Strategist

16.40 ς 17.05 Casper Tigchelaar TNO - Senior Scientist / Advisor

17.05 ς 17.30 Closing EEM NL Hub 

17.30 Networking drinks

Å We have microphones available for questions (preferably at the end of the presentations).

Å Feel free to ask questions in Dutch or English.

Å The presentations will be shared with the participants afterwards.
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EEM NL Hub Event

A Small Gift with a Lasting Impact ς Trees for the Hypotheekbos

Å LƴǎǘŜŀŘ ƻŦ ǘǊŀŘƛǘƛƻƴŀƭ ǎǇŜŀƪŜǊ ƎƛŦǘǎΣ ǿŜΩǊŜ ŘƻƴŀǘƛƴƎ ǘǊŜŜǎ ǘƻ ǘƘŜ Hypotheekbos  

όǘƘŜ άaƻǊǘƎŀƎŜ CƻǊŜǎǘέύ ƛƴ ǘƘŜ bŜǘƘŜǊƭŀƴŘǎΦ

Å 9ŀŎƘ ǎǇŜŀƪŜǊΩǎ ƴŀƳŜ ǿƛƭƭ ōŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀ ǇƭŀƴǘŜŘ ǘǊŜŜΣ ǎȅƳōƻƭƛǎƛƴƎ 

long-term growth and climate commitment.

Å The Hypotheekbos is a collective initiative by the mortgage and housing sector 

ǘƻ ŎƻƴǘǊƛōǳǘŜ ǘƻ ōƛƻŘƛǾŜǊǎƛǘȅ ŀƴŘ /hі ǊŜŘǳŎǘƛƻƴ ŀƴŘ ǎƛƴŎŜ ǘƘŜ ǎǘŀǊǘΣ ƳƻǊŜ ǘƘŀƴ 

15,000 trees have been planted.

Å Trees are planted in cooperation with Trees for All, an accredited foundation 

focused on reforestation and sustainable land use.

Å You can learn more about this initiative at: www.hypotheekbos.nl

https://www.hypotheekbos.nl/
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The Energy Efficient Mortgages NL Hub

Members

Affiliated members

Members of the EEM NL Hub support and promote the acceleration and adaptation 

of energy efficient housing in the Netherlands, and the financing thereof.



EEM NL Hub Event 2026

Adrie Heinsbroek
NN Group



EEM NL Hub Event 2026

Robert Nuij
Head of Unit DG ENER 

at European Commission



Robert Nuij
European Commission ς 
Head of Unit ENER B3 ς Buildings and Products 

Beyond Sustainable Finance 
Regulation: From Policy to 

Practice

NL Energy Efficient Mortgages Hub

24.06.2026



11

EU building stock

1/3
of energy - related 

greenhouse gas 

emissions are 

caused by buildings

40%
The EU building 

sector is 
responsible for 
about 40% of 
energy use in 

Europe

52%
of natural gas 

use in the EU is 
attributable to 

buildings



12



13

29 May 2026
Transposition date

(24 months after 

EPBD entry into 

force)30 June 2025
EPBD implementation 

support package

31 Dec. 2025
EU countries 

submit their draft 

national building 

renovation plans

8 May 2024
Publication in Official 

Journal - entry into 

force: 28 May 2024
15 Dec. 2021
EPBD proposal 

adopted by COM 

18 May 2022
REPower EU plan: 

Targeted amendments 

to the EPBD proposal 

aimed to maximise 

solar energy use in 

buildings

31 Dec. 2026
EU countries 

submit their final 

national building 

renovation plans

1 January 2025
Transposition 

deadline for Article 

17(15) on phasing out 

financial incentives for 

the installation of 

boilers powered by 

fossil fuels

Chronology of the EPBD recast process

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202401275
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202401275
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Å Use a common template and align with National 
Energy and Climate Plans (NECPs) cycles

Å 2 stage - submission , 1 st NBRP:

Å draft  due in December 2025
Å final version due in December 2026

Å 16  complete  draft NBRPs submitted to 
the EC

Å Published under the NBRP webpage

Å EC assesses  the plan and will publish 
feedback to support the finalisation of the 
NBRP

National Building 
Renovation Plans (NBRPs)  
Article 3, Annex II

https://energy.ec.europa.eu/topics/energy-efficiency/energy-performance-buildings/national-building-renovation-plans_en
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Å 16 assessed draft plans mostly complete despite a 
few gaps.

Å Generally, the roadmaps  align  with highly energy -
efficient and decarbonised building stock by 2050.

Å On average by 2030, most MS plan a reduction of 
Primary energy  ranging between 10 and 25 %  
(NL: 17% )  and of GHG emission above 30 % 
compared to 2020 levels ( NL 31 %). 

Å The overview of policies and measures is 
included in all draft plans, but many are missing 
clear quantified objectives and expected impacts.

Å In the draft NBRP submitted by the Netherlands :

Å Phase-out of worst -performing residential 
buildings (E and lower) by 2029.

Å Housing valuation scheme which prescribes 
maximum rent based on a house quality 
scoring (floor area, EPC class). 

NBRPs findings
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Å Introduction of zero -emission 

buildings as standard for new 
buildings

Å Solar deployment in buildings

Å Calculation of whole life cycle 
carbon

Å Phasing out incentives for fossil 

fuels and new legal basis for 
national bans

DECARBONISATI
ON

Å Infrastructure for sustainable 

mobility
Å Smart Readiness Indicator

Å Indoor air quality: ventilation and 

other technical building systems 
Å Digitisation, data access and 

exchange

MODERNISATION & 
SYSTEM INTEGRATION

Å Minimum Energy Performance 

Standards
Å National trajectories for the 

progressive renovation of the 

residential building stock
Å National Building Renovation 

Plans

RENOVATION

Å Strengthened Energy Performance 

Certificates
Å Renovation passports 

Å Sustainable finance & energy 

poverty 
Å One-stop -shops

Å Deep renovation standard

Å National energy performance 
databases

ENABLING  
FRAMEWORK

Focus areas of the EPBD recast
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Access to and use of building 
performance data

Å Access to data:

Å Energy performance databases in all EU Member States 

Å Member States to ensure easy and free-of-charge access to full EPC for 
building owners, tenants and managers and to financial institutions as 
regards buildings in their investment and lending portfolios (Art. 22) 

Å Member States to ensure that building owners, tenants and managers 
Ŏŀƴ ƘŀǾŜ ŘƛǊŜŎǘ ŀŎŎŜǎǎ ǘƻ ǘƘŜƛǊ ōǳƛƭŘƛƴƎ ǎȅǎǘŜƳǎΩ Řŀǘŀ Ҍ ǘƘŀǘ ǳǇƻƴ ǘƘŜƛǊ 
consent, data available to a third party (Art. 16)

Å Use of data:

Å EPBD will facilitate compliance with Green taxonomy, prudential rules 
and sustainability reporting

Å Commission follow -up: voluntary Portfolio framework 
delegated act:

Å Main mandate from co-legislators: to encourage financial institutions to 
promote lending for renovations further

Å Report of dedicated working group of the European Energy Efficiency 
Financing Coalition being finalised => aiming to publish it soon

Å Ideas explored: i.a. criteria for action plans and labels
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ÅUnder revision, for entry into force from 2027. 

ÅOn both the óClimate delegated actô and óEnvironmental delegated 
actô

ÅMost relevant section: Climate DA => Climate change mitigation 
Annex => Section 7 óConstruction and real estate activitiesô

ÅFeedback collected through: public consultation (closed) + FISMA -
led Platform on Sustainable Finance + draft report on Portfolio 
framework delegated act

ÅFeedback from stakeholders, issues with ódo no significant harmô 
(óDNSHô) criteria: too stringent + no tool to prove compliance 

Å=> in the draft published for public consultation, the main changes 
compared to current DA: for residential buildings, exemptions on 
compliance with water and pollution DNSH

Update on the Green Taxonomy 
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Focus on projects on the 
ground and market 
solutions

Better Homes Partnerships

 

Accelerate 

and replicate

Reduce risks, 
remove barriers

Convene and 
facilitate 

OBJECTIVE: convening key stakeholders from fragmented renovation value chains 

and facilitate the alignment of their agendas to deliver concrete projects

No rigid tripartite 
structures
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Next steps on Better 
Homes Partnerships

ÅCall for Expression of interest published  on 
19 June (e.g. for ongoing projects to replicate, 
projects under development, market solutions to 
uptake/upscale)

ÅWorkshop on unlocking demand -side 
flexibility from buildings, 24 June

ÅEngagement with interested parties to help 
matching needs, outreach at national and 
local levels.

ÅDevelop models of partnerships to be 
endorsed and replicated

ÅTake stock at the Housing Summit (timing 
TBC)

https://energy.ec.europa.eu/news/better-homes-partnerships-call-expressions-interest-launched-2026-06-19_en
Unlocking%20demand-side%20flexibility%20from%20buildings:%20Practical%20examples%20from%20across%20the%20EU%20-%20Energy
Unlocking%20demand-side%20flexibility%20from%20buildings:%20Practical%20examples%20from%20across%20the%20EU%20-%20Energy
Unlocking%20demand-side%20flexibility%20from%20buildings:%20Practical%20examples%20from%20across%20the%20EU%20-%20Energy
Unlocking%20demand-side%20flexibility%20from%20buildings:%20Practical%20examples%20from%20across%20the%20EU%20-%20Energy
Unlocking%20demand-side%20flexibility%20from%20buildings:%20Practical%20examples%20from%20across%20the%20EU%20-%20Energy


Thank you!
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Lessons from current MFF instruments: 
what worked, what did not                                                                                

                                                                                   June 22nd, 2026



Corporate Use

EIBG support to EE investments 
in the current MFF



Corporate Use

қΦ
billion

Outside EU**

қΤΣЮΣ
billion
Inside EU

All figures are unauditedand provisional, refer to signatures and are for the EIB Group unlessotherwisespecified.
*The EIB Group total financingfigure excludesan overlapdue to joint engagements of the EIB and the EIF.

** This figure includesEIB DƭƻōŀƭΩǎengagement in middle and low-incomecountries, as well as EFTA countries.

қΝΡЮΤ
billion

Of which equity
investment

қΤЮΝ
billion
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EIB GROUP FINANCING IN 2025*

қΤЮΦШĤŔũũŔŸŰ
Energy efficiency (EIB only)

қΦЮΥШĤŔũũŔŸŰ
Renewables (EIB only)

қ11.6 billion
Grids and storage(EIB only)

ENERGY
ÅĲĦŸƖĬШқΟΞЮΦШĤŔũũŔŸŰШof which

The Energy Efficiency for SMEs Initiative ҭ 
the first European Union-wide programme 
dedicated to accelerating energy savings in 
small and medium-sized enterprises ҭ 
delivered EUR 6 bn in financing in 2025, 
enabling up to 150,000 SMEs across Europe 
to invest in energy efficiency and 
decarbonisation measures.
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Lessons learnt and key ingredients for 
EE financing in the next MFF



Corporate Use

Diverging eligibilities

T

Project technical and 

governance complexity

Investment fragmentation

Competing grants

Challenges faced by banks in scaling up EE ς lessons learnt

ÅReaching EU climate and 
energy efficiency targets 
requires large-scale 
mobilisation of private capital

ÅBanks face a series of 
operational and structural 
barriers as well as regulatory 
and policy complexity

ÅEE - especially deep 
renovations - does not scale 
naturally through financing 
alone

These friction 
points increase 
per loan cost 
and make it 
difficult to 
scale for 
financial 
institutions
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EIB Key ingredients of success

Advisory

Project 
technical 
support

Advisory to 
Financial 

Intermediaries

Affordable

 financing

Long-term 
funding

SIU market  
instruments 

(securitisation)

Risk sharing 
instrument

Guarantees 
(capped/un-

capped)

Counter-
guarantees

Efficient grant 
combinations

Interest Rate 
Subsidies

Capital grants / 
loan rebates

Mutual reliance Aligned eligibilities
Integrated IT tool & 

decision process

Streamlined implementation
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EC and national authorities rely on EIB Group due diligence and 
financial intermediary selection

Why is mutual reliance
needed?

EC and national authorities

Grant programme requirements

Dedicatedgrantcalls

EIB Group

Intermediary due diligence and 

assessment

capacity, risk and compliance 

checks

Without reliance

Duplicate assessments and 

different timetables slow 
onboarding and creates uncertainty 
on timing and certainty of grant

Single EIB Group due 
diligence & 

assessment process

Reliance basis for EC and national 
authorities

grants blendedwith bank financing

Benefits

What it unlocks

Å MA / EC assurance

Å Single process and 

timetable

Å Easier combinations with 

grants

Å faster FI onboarding

Å more scalable blended 
pipeline

Å single audit trail

Mutual reliance Aligned eligibilities
Integrated IT tool & decision 

process

Streamlined implementation
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Aligned green eligibilities unlock combinedfinancing

Today: different rulebooks

EU grant programmes

National grant programmes

EIBG, NPB & commercial
bank financing

One common green 
standard

Å eligible measures and 
costs

Å evidence and 
documentation

Å selection / validation 
checks

Result: easier blending

Why it matters

Å easier combinations 

Å higher financing impact
Å simpler applicant journey
Å reduced transaction costs

Å faster approvals
Å larger bankable pipeline

Mutual reliance Aligned eligibilities Integrated IT tool & decision 
process

Streamlined implementation
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Integrated IT tool & decision process ς enhanced Group Green 
Checker

Mutual reliance Aligned eligibilities
Integrated IT tool & 

decision process
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The EE Accelerator concept proposal

EC / Managing Authority
Grants (capital; interest rate 
subsidies; and advisory) 
Grant approvals via Green Checker

(Counter-) guarantees            
E.g.InvestEU  Sustainability 

Guarantee

 

Long Term funding 

Advisory (Green Gateway, 
ELENA, fi-compass)

NPBs

Provide guarantees / loans / 
grants 

Financial Intermediaries 
"one-stop-shopά - Provide blended 

financing 

Renovation Loans
Renovation loan 

impact / eligibility

EIBG Green 
Checker

Advisory 
provider, energy 
agency, national 

hubs

Home owners and apartment owners, 

housing associations

Submit EE project, receive advisory and renovation loan
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Annexes 
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Example 1: Irish buildings energy efficiency platform

Å EUR 500m loan portfolio  guarantee 
for Energy Efficiency Investments in 
privately owned homes

Å The guarantee instrument provided 
to Financial Institutions is an 80% 
uncapped (equivalent to max. EUR 
400m) guarantee granted by SBCI 
on a loan-by-loan basis. The loans to 
final recipients, ΨRetrofit [ƻŀƴǎΩΣ will 
have a min. amount of EUR 5,000 to 
max EUR 50,000, with tenors of up 
to 10 years.

Å The investments are also eligible for 
additional Irish government grant 
schemes.

Senior tranche 

Mezzanine

First Loss Piece

      Irish Government

R
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0
%

  
  

SBCI guarantees to 
financial institutions

80%

Risk taking / resources covering 
guarantee

Share of the 
portfolio 

guarantee by SBCI
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Final 
recipient

Resources to cover 64% of 
the loans to final recipients 

EIF counter-
guarantee - 
loan by loan 
(80%)

Financing portfolio 
originated by financial 

institutions

Portfolio of new guarantees by 
SBCI to selected banks and 
counter-guaranteed by EIF Portfolio of new loans originated 

by selected financial institutions 
and guaranteed by SBCI
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Example 2: framework loan to a Bank for EE in Austria

Funding
Eligible projectsLoans

Å Framework Loan of EUR 250m to ERSTE Bank, to finance 

Å (i) the construction of new residential buildings with a high energy efficiency performance (at least 
10% beyond the near-zero energy buildings (NZEB) thresholds) in Austria, and

Å  (ii) the energy rehabilitation of existing residential buildings.

Å The operation supports an estimated EUR 335m of new CAPEX, with EIB finance up to 75% of the 
investment costs.

Å The refurbishment projects will focus on thermal energy efficiency improvements of the building envelope 
(e.g., wall insulation, windows, roof and cellar ceilings insulation), of the heating systems and may also 
include renewable energies for electricity and heating (e.g., PV, biomass boilers). 

Å The operation will include small refurbishment projects with the implementation of single EE measures      
and major renovations leading to primary energy savings of at least 30%, excluding renewables. 



Corporate Use

Å Joint operation by the EIB Group, ICO 
and UCI involving the securitisation of 
Spanish non-green home mortgages 

Å Will spur investment in EE in existing 
homes and acquisition of new housing 
with near zero energy consumption

ÅWith the resources mobilised, UCI will 
originate new sustainable loans for 
individuals and HOAs

Å UCI signed in June 2021 the TA 
programme ELENA, a joint initiative by 
the EIB and the EC under Horizon 2020

Example 3: EIBG invests in a securitization fund to boost 
household EE in Spain and Portugal 
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Blending models developed by EIB Advisory

Å EIB Advisory has worked extensively on model  financial  instruments  designed  to  combine  grants  

(capital, interest rate subsidy and technical assistance/advisory) with  financial  instruments  (lending, 

guarantees), including State aid  aspects in collaboration  with EC DG COMP

Å These combined financial instruments are implemented  in a number of Member States but  remain  

relatively  small  scale ð there  is a need to  simplify  and scale up!

Source: fi-compass | Financial instruments under EU shared management

https://www.fi-compass.eu/
https://www.fi-compass.eu/
https://www.fi-compass.eu/


Corporate Use

THANK YOU



Coffee Break (15 min)
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The Energy Efficient Mortgages NL Hub

Members

Affiliated members

Members of the EEM NL Hub support and promote the acceleration and adaptation 

of energy efficient housing in the Netherlands, and the financing thereof.
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https://brand.ing.com

Changing a photo

Å Select a new photo from our Brand 
site https://brand.ing.com and save 
the file on your computer.

Å Click on the existing photo and choose 
ά/ƘŀƴƎŜ tƛŎǘǳǊŜέ via the right mouse 
button and choose άCǊƻƳ ŀ CƛƭŜΧέ

Å In the dialogue box, select the new 
photo and click άLƴǎŜǊǘέΦ

Å Finally, click on the new photo and 
choose άaƻǾŜ ǘƻ .ŀŎƪέ via the right 
mouse button to ensure the title is 
layered on top of the image.

Adjusting photos within image frames

{ƻƳŜǘƛƳŜǎ ŀ ƴŜǿƭȅ ŀŘŘŜŘ ǇƘƻǘƻ ŘƻŜǎƴΩǘ 
sit nicely in its frame and needs to be 
adjusted i.e. moving the subject to the 
centre. 

Å Select the photo you want to adjust.

Å Go to the Picture Format tab in the 
top navigation.

Å Click the ά/ǊƻǇέ button and scale or 
move the image within the crop box. 

Å Make sure that your picture is properly 
visible and not stretched.

Å Click outside of the photo frame to 
save the crop.

ING logo or identifier: which cover 
should I use?

You can choose between covers with the 
ING logo or with the ING identifier. The 
identifier is best applied in commercial 
and informal presentations, assuming it 
has significant brand recognition in your 
market. It is less suitable for formal 
information

Changing the text/background colour

To change the background colour of your 
slide, just right click on it and choose 
άCƻǊƳŀǘ .ŀŎƪƎǊƻǳƴŘΧέΦ Ensure that 
ά{ƻƭƛŘ Ŧƛƭƭέ is selected and choose one of 
our secondary brand colours by clicking 
ǘƘŜ Ǉŀƛƴǘ ōǳŎƪŜǘ ƛŎƻƴ ƴŜȄǘ ǘƻ ά/ƻƭƻǳǊέΦ

To change the text colour, select the text 
you want to change and navigate to the 
άIƻƳŜέ tab. Here you will find the άCƻƴǘ 
/ƻƭƻǳǊέ button next to the font size and 
highlight options. Click on this and select 
either white or black colour swatch.

To ensure the slides remain legible, please 
use one of the following text/background 
pairings for the correct contrast: 

Text Text

Sustainable bonds: from Taxonomy 
metrics to EuGBS reality

June 2026 Marine Leleux / ING research

https://brand.ing.com/


Changing numbered lists
to bullet points 

Å Select the text frame

Å Lƴ ǘƘŜ άIƻƳŜέ ǘŀō ŎƭƛŎƪ ǘƘŜ ά.ǳƭƭŜǘ 
[ƛǎǘέ ōǳǘǘƻƴΣ ǎƛǘǳŀǘƛƻƴ ǊƛƎƘǘ ƴŜȄǘ ǘƻ ǘƘŜ 
Ŧƻƴǘ ǎǘȅƭŜ ŀƴŘ άbǳƳōŜǊƛƴƎέ  ōǳǘǘƻƴ 

https://brand.ing.com

Changing a photo

Å Select a new photo from our Brand 
site https://brand.ing.com and save 
the file on your computer.

Å Click on the existing photo and choose 
ά/ƘŀƴƎŜ tƛŎǘǳǊŜέ via the right mouse 
button and choose άCǊƻƳ ŀ CƛƭŜΧέ

Å In the dialogue box, select the new 
photo and click άLƴǎŜǊǘέΦ

Å Finally, click on the new photo and 
choose άaƻǾŜ ǘƻ .ŀŎƪέ via the right 
mouse button to ensure the title is 
layered on top of the image.

Adjusting photos within image frames

{ƻƳŜǘƛƳŜǎ ŀ ƴŜǿƭȅ ŀŘŘŜŘ ǇƘƻǘƻ ŘƻŜǎƴΩǘ 
sit nicely in its frame and needs to be 
adjusted i.e. moving the subject to the 
centre. 

Å Select the photo you want to adjust.

Å Go to the Picture Format tab in the 
top navigation.

Å Click the ά/ǊƻǇέ button and scale or 
move the image within the crop box. 

Å Make sure that your picture is properly 
visible and not stretched.

Å Click outside of the photo frame to 
save the crop.

¢ƻŘŀȅΩǎ ŀƎŜƴŘŀ
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Sustainability Omnibus & 2025 
Taxonomy disclosures

Sustainable bond supply

Technical Screening Criteria 
revision

https://brand.ing.com/
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Changing a photo

Å Select a new photo from our Brand 
site https://brand.ing.com and save 
the file on your computer.

Å Click on the existing photo and choose 
ά/ƘŀƴƎŜ tƛŎǘǳǊŜέ via the right mouse 
button and choose άCǊƻƳ ŀ CƛƭŜΧέ

Å In the dialogue box, select the new 
photo and click άLƴǎŜǊǘέ.

Å Finally, click on the new photo and 
choose άaƻǾŜ ǘƻ .ŀŎƪέ via the right 
mouse button to ensure the title is 
layered on top of the image.

Adjusting photos within image frames

{ƻƳŜǘƛƳŜǎ ŀ ƴŜǿƭȅ ŀŘŘŜŘ ǇƘƻǘƻ ŘƻŜǎƴΩǘ 
sit nicely in its frame and needs to be 
adjusted i.e. moving the subject to the 
centre. 

Å Select the photo you want to adjust.

Å Go to the Picture Format tab in the 
top navigation.

Å Click the ά/ǊƻǇέ button and scale or 
move the image within the crop box. 

Å Make sure that your picture is properly 
visible and not stretched.

Å Click outside of the photo frame to 
save the crop.

Changing the text/background colour

To change the background colour of your 
slide, just right click on it and choose 
άCƻǊƳŀǘ .ŀŎƪƎǊƻǳƴŘΧέΦ Ensure that 
ά{ƻƭƛŘ Ŧƛƭƭέ is selected and choose one of 
our secondary brand colours by clicking 
ǘƘŜ Ǉŀƛƴǘ ōǳŎƪŜǘ ƛŎƻƴ ƴŜȄǘ ǘƻ ά/ƻƭƻǳǊέΦ

To change the text colour, select the text 
you want to change and navigate to the 
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EU Taxonomy 2025: Higher 
ratios, lower comparability

https://brand.ing.com/
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Changes brought by the ESG Omnibus
A massive scope reduction
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Omnibus

Taxonomy

Scope change and exemptions

For financial institutions

wŜǾƛǎƛƻƴ ƻŦ ¢ŀȄƻƴƻƳȅΩǎ ¢ŜŎƘƴƛŎŀƭ {ŎǊŜŜƴƛƴƎ /ǊƛǘŜǊƛŀ 

Upcoming changes

Å Reporting suspended until end 2027

Å GAR simplifications

Å Scope aligned to CSRD

Å Materiality threshold at 10% of activities
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Taxonomy disclosures FY 2025
Reporting maintained & GAR increase
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Sample of 50 European banks

Average national GAR disclosed in 2024 vs. 2025

{ƻǳǊŎŜΥ .ŀƴƪǎΩ ŘƛǎŎƭƻǎǳǊŜ ǊŜǇƻǊǘΣ LbD wŜǎŜŀǊŎƘ

Green Asset Ratio variations within jurisdictions

{ƻǳǊŎŜΥ .ŀƴƪǎΩ ŘƛǎŎƭƻǎǳǊŜ ǊŜǇƻǊǘΣ LbD wŜǎŜŀǊŎƘ
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Taxonomy disclosures FY 2025
But comparability lacks

Split of methodologies used for Taxonomy reporting

{ƻǳǊŎŜΥ .ŀƴƪǎΩ ŘƛǎŎƭƻǎǳǊŜ ǊŜǇƻǊǘΣ LbD wŜǎŜŀǊŎƘ
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Taxonomy disclosures FY 2025
Χ9¦¢ ŜƭƛƎƛōƛƭƛǘȅ ŀƭǎƻ ƛƴŎǊŜŀǎŜŘ

Average national correlation between eligibility & 
alignment disclosed

{ƻǳǊŎŜΥ .ŀƴƪǎΩ ŘƛǎŎƭƻǎǳǊŜ ǊŜǇƻǊǘΣ LbD wŜǎŜŀǊŎƘ
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¸ƻ¸ ŎƘŀƴƎŜ ƛƴ ōŀƴƪǎΩ ŘƛǎŎƭƻǎŜŘ ¢ŀȄƻƴƻƳȅ ŜƭƛƎƛōƛƭƛǘȅ

{ƻǳǊŎŜΥ .ŀƴƪǎΩ ŘƛǎŎƭƻǎǳǊŜ ǊŜǇƻǊǘΣ LbD wŜǎŜŀǊŎƘ
*sample of 40 banks
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Change in absolute versus relative terms

New methodology increases GAR by ~4% YoY on average

In short

Different methodologies hinder comparison
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Little signs of a green bond supply cooldown
Focus remains on use of proceeds green issuances

Constrains to EuGBS issuances

EUT alignment requirement

CǊŀƳŜǿƻǊƪΩǎ ŘŜǎƛƎƴ

Additional operational & reporting requirements

Historical sustainable bank bond supply

Source: ING Research
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Deeper dive into issued EuGBS bonds
Focus on the real estate and construction sector

Objective Renewableenergy Construction andreal estate

4.1
Solar photo-

volataic
technology

4.3 
Wind power

4.5 
Hydropower

4.8
Bioenergy

7.1
Construction 

of new 
buildings

7.2 
Renovationof 

existing
buildings

7.7
Acquisition& 
ownershipof 

buildings

ArgentaSpaarbank CCM

Nordea MortgageBank CCM

Deutsche Bank CCM

Deutsche Kredit Bank CCM

Banco BPM CCM

ABN AMRO Bank CCM

ASN Bank CCM

LänsförsäkringarBank CCM

Source: Issuer green bond factsheet, ING Research
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Deeper dive into issued EuGBS bonds
Focus on the real estate and construction sector

Reasons to focus on real estate

5ƻƳƛƴŀƴŎŜ ƻŦ ƳƻǊǘƎŀƎŜǎ ƛƴ ōŀƴƪǎΩ 9¦¢ ŀƭƛƎƴƳŜƴǘ

DNSH limited to climate change adaptation

ESG omnibus scope limits corporates in GAR gathered data

VS.

Renewable energy projects often SPVs = not GAR eligible

EuGBS refinance reflective of general green unsecured bond 
focus

Source: ING Research

62%

28%

7%
3%

Green buildings

Renewable energy

Clean transportation

Other

Use of proceed of European bank green unsecured bonds (incl. non-

EuGBS
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Revision of the Technical 
Screening Criteria
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EU Taxonomy Technical Screening Criteria review
Substantial contribution & DNSH criteria under revision

Most criteria for renewable energy & building activities reviewed

Source: European Commission, ING Research
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EU Taxonomy Technical Screening Criteria review
Substantial contribution & DNSH criteria under revision

Substantial contribution criteria

Current criteria

7.1 Construction new buildings

Åt95 Җ b½9. -10%; as built EPC

ÅThermal integrity testing: Buildings > 5000 m2

ÅCalculation life-cycle GWP: Buildings > 5000 m2 

7.2 Renovations

ÅCompliance with EU rules for major renovations, incl. 
on cost-optimal minimum energy performance (EPBD 
2010/31)

Å30% PED improvement

7.7 Acquisition and ownership of buildings

ÅBuilding built before 2021: EPC = A, or top 15% 
building stock (PED) built before 2021

ÅBuilding built per 2021: Criteria for new buildings 
relevant at time of acquisition

ÅLarge non-residential building: energy performance 
monitoring and assessment

New proposal

7.1 Construction new buildings

ÅCompliance with ZEB requirements

ÅThermal integrity testing: Buildings > 1000 m2

ÅCalculation life-cycle GWP: All buildings, starting 1 
Wŀƴ Ψну ǇŜǊ 9t.5 !ǊǘΦ тόнύ

7.2 Renovations

ÅCompliance with EU rules for major renovations, 
incl. on cost-optimal minimum energy performance 
(EPBD 2024/1275)

Å30% PED improvement

7.7 Acquisition and ownership of buildings

ÅBuilding built before 2021: a) EPC = A, b) top 15% 
ōǳƛƭŘƛƴƎ ǎǘƻŎƪ όt95ύ ōǳƛƭǘ ōŜŦƻǊŜ нлнмΣ Ŏύ ōǳƛƭŘƛƴƎΩǎ 
PED reduction җ сл҈ ƻǾŜǊ Җ мл ȅŜŀǊǎ

ÅBuilding built per 2021: Criteria for new buildings 
relevant at time of acquisition

ÅLarge non-residential building: energy performance 
monitoring and assessment

CRVA adjusted to climate risk 

assessment on observed and 

projected data

Slightly stricter criteria for 

transition to circular economy

Do no significant harm criteria

Source: European Commission, ING Research
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Impact on EuGBS supply expectations
Issuances expected to remain in check

The future of EuGBS issuances

Gradual adoption

Issuances led by large EU-based banks

ϵуōƴ forecasted in 2026, double of 2025 total

Historical sustainable bank bond supply

Source: ING Research
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