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Beyond Sustainable Finance Regulation: from Policy to Practice

Time Speaker Organisation

14.00¢ 14.30 Registration

14.30¢ 14.35 Bjorn Jonkergouw EEM NL Hub

14.35¢ 14.45 Adrie Heinsbroek NN Group

14.45¢ 15.10 RobertNuij DG ENER, Head of Unit (Buildings & Products)
15.10¢ 15.35 Maarten Kavelaars Ministry of Finance, Senior Policy Advisor
15.35¢ 16.00 Frank Lee European Investment Bank, Head of Division, Financial Institutions Advisory
16.00¢c 16.15 Coffee break

16.15¢ 16.40 Marine Leleux INGResearchFinancial Sector Strategist
16.40¢ 17.05 Casper Tigchelaar TNO- Senior Scientist / Advisor

17.05¢17.30 Closing EEM NL Hub

17.30 Networking drinks

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

A Feel free to ask questions in Dutch or English.

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

A Small Gift with a Lasting ImpactTrees for theHypotheekbos

ALyadSIrR 2F GNIRAGAZYLFE & LISHypofhbokiBs: T ( B
G0KS @aaz2NI3F3IS C2NBadé¢uv Ay UKS bSOk
A9olOK aLSF]1SNRA yIYS sAff 68 aazorlkid
long-term growth and climate commitment. ‘

A TheHypotheekboss a collective initiative by the mortgage and housing sector &
62 O2YUNAOGdz0S (2 OA2ZRAQGSNBAGE YR /]
15,000 trees have been planted.

A Trees are planted in cooperation willrees for Allan accredited foundation
focused on reforestation and sustainable land use.

A You can learn more about this initiative atww.hypotheekbos.nl
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https://www.hypotheekbos.nl/
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EU building stock

&y

40%

The EU building
sector is
responsible for
about 40% of
energy use in
Europe

52%

of natural gas
use inthe EU Is
attributable to
buildings

Y o

IR

1/3

of energy -related
greenhouse gas
emissions are
caused by buildings
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Chronology of the EPBD recast process

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 fossil fuels

8 May 2024
Publication in Official
Journal - entry into
force: 28 May 2024

EPBD implementation
support package

29 May 2026

Transposition date

(24 months after

EPBD entry into
30 June 2025 force)

1 January 2025

Transposition
deadline for Article
17(15) on phasing out
financial incentives for
the installation of
boilers powered by

31 Dec. 2025

EU countries

submit their draft
national building
renovation plans

31 Dec. 2026
EU countries

submit their final
national building
renovation plans

13


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

National Building (&
Renovation Plans (NBRP:

Article 3, Annex I

A Use a common template and align with National
Energy and Climate Plans (NECPs) cycles

oL A 2stage -submission , 1St NBRP:
T A draft due in December 2025
o . ety [ A final version  due in December 2026
» i o . T A 16 complete  draft NBRPs submitted to
qalen R R, | = e the EC
- : " ! (g ST A Published under the NBRP webpage

feedback to support the finalisation of the
NBRP

B
7 4

— LY Jopoimie Sl "“i‘\g A EC assesses the plan and will publish
4
5


https://energy.ec.europa.eu/topics/energy-efficiency/energy-performance-buildings/national-building-renovation-plans_en

NBRPs findings )

16 assessed draft plans  mostly complete despite a
few gaps.

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

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 %).

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

In the draft NBRP submitted by the Netherlands

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

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

‘|
=== 5—




Focus areas of the EPBD recast

RENOVATION

A
A

Minimum Energy Performance
Standards

National trajectories for the
progressive renovation of the
residential building stock
National Building Renovation
Plans

Strengthened Energy Performance
Certificates

Renovation passports

Sustainable finance & energy
poverty

One-stop -shops

Deep renovation standard

National energy performance
databases

A

A
A

A

DECARBONISATI

Introduction of zero  -emission
buildings as standard for new
buildings

Solar deployment in buildings
Calculation of whole life cycle
carbon

Phasing out incentives for fossil

% MODERNISATION &
SYSTEM INTEGRATION

A

A
A
A

Infrastructure for sustainable
mobility

Smart Readiness Indicator
Indoor air quality: ventilation
other technical building systems
Digitisation, data access and
exchange

and

16



New
building

Major
renovation

|
=

Sale '

OAMOO—2A0-

Rented out or
contract renewal

L]

Buildings owned
or occupied by
public bodies

Countries can set exemptions
for religious buildings,
temporary buildings, buildings
used only part of the year or
very small buildings

ENERGY PERFORMANCE CERTIFICATES

ENERGY PERFORMANCE CLASSES

EPCs are valid for

10 years

optional

\.

EPCs are issued by independent
experts through on-site or virtual
visual checks

RECOMMENDATIONS

Improved energy performance, reduced

GHG emissions, and improved indoor
. Y ensironaretal ity

MANDATORY INDICATORS FOR THE FRONT PAGE

(

The energy performance class )

(

The calculated annual primary energy use in kWh/(mZ2.y) )

The calculated annual final energy use in kWh/(m2.y)

)

)

Both major renovation and

The feasibility to adapt the heating systems,
ventilation systems, air-conditioning systems,
domestic hot-water systems to operate at
low/more efficient temperature settings

individual measures

Estimates of energy savings and GHG emission
reductions after the recommended measures

Renewable energy produced on-site in % of energy use ) A

{ﬁ’ Assessment of the remaining lifespan and options for
Operational greenhouse gas emissions (kgCO,/(m.y)), and the value of : replacement for the heating system and air-conditioning
the life-cycle GWP, if available




Access to and use of building € a

performance data

A Access to data:

A
A

Energy performance databases in all EU Member States

Member States to ensureasy and freeof-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)

Member States to ensure that building owners, tenants and managers
OFy KIS RANBOU | OOSaa 02 UKSANI
consent, data available to a third party (Art. 16)

A Use of data:

A

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

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

A

A

Main mandate from céegislators: to encourage financial institutions to
promote lending for renovations further

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

Ideas explored:.a.criteria for action plans and labels

18



A Under revision, for entry into force from 2027.

AOn both the O6Climate del egated actdo a
acto

A Most relevant section: Climate DA => Climate change mitigation
Annex => Section 7 o0Construction and

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

AFeedback from stakehol der s, |l ssues Wwi
( ODNSHG6) <criteria: too stringent + no

A => 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

19



Better Homes Partnerships

No rigid tripartite

@ structures
$

Reduce risks,

Focus on projects on the .
remove barriers

ground and market
solutions

] &

Accelerate Convene and
and replicate facilitate

OBJECTIVE: convening key stakeholders from fragmented renovation value chains
and facilitate the alignment of their agendas to deliver concrete projects

20



Next steps on Better

‘Homes Partnerships

A Call for Expression of interest published on

19 June (e.g. for ongoing projects to replicate,
projects under development, market solutions to
uptake/upscale)

A Workshop on unlocking demand _ -side
flexibility from buildings, 24 June

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

A Develop models of partnerships to be
endorsed and replicated

A Take stock at the Housing Summit (timing
TBC)

|

=
e
= 5
f— s
— ——


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 2242026

opean ,
Investment Bank | Advisory



EIBG support to EE Investments
In the current MFF




Corporate Use

EIB GROUP FINANCING IN 2025*

ENERGY

European

Investment Bank

AurY!l I

% k11.6 billion
Kb';l- Z bl'ﬁ' CD E@ Grids and storage (EIBonly)
illion iflion
Inside EU Outside EU |:::: K T 10D |.|.||:| R i R Y lj
Energyefficiency (EIBonly)

% KPIOYWAHRGOGRYU
Renewables (EIB only)

billion

furopesn f . | The Energy Efficiency for SMEs InitiativeT
Vi u . ) — i . . .
. ’ the first European Unionwide programme
Gr .~ Ga*away - Climate finance in action . ] . .
R A o B s o ) dedicated to accelerating energy savings in
R | A\ ’ small and medium-sized enterprisesT
K TIH 43 - v, deliveredEUR 6 bn in financing in 2025,

enabling up t0o150,000 SMEs across Europe
to invest in energy efficiency and
decarbonisation measures.

All figures arauinauditedand provisiona) refer to signatures and are for the EIB Graugessotherwisespecified
*The EIB Group totdinancingfigure excludesanoverlapdue to joint engagements of the EIB and the EIF.
Group ** This figurancludesIBD f 2 oehglagerdent in middle anldw-incomecountries, asvellas EFTA countries. 27

European
Investment Bank



Corporate Use

EIB Group —

Advice for financial institutions | Green Checker Energy efficiency in buildings (technical system)

In addition to renovations of the building envelope, upgrading the energy efficiency of a building’s technical system can also contribute to energy savings. Such measures are often
accompanied by added benefits. Energy-efficient ventilation systems, for example, can improve the level of comfort in buildings.

Air conditioner replacement Boiler replacement R
This meas
a more efficient boiler or with a heat pump.

Air conditioners (ACs ment of an old boiler with

re concems the repl
vapour compressi

compressor. This m

Building automation and control Circulation pump replacement >

Building Management S

are pump de

Electric heat pump for water heating S

known as

nbined heat and power (CHP), a

Heat pumps are d
source of heat to

1at transfer heat energy from a

eration o the nultaneou: eration of

EIB Group Green Checker

for | EIB Group v based on and heat in a single plant. In conventional power

Energy efficiency in buildings

its in both existing buildings (comprehensive renovation) and new buildings meeting high energy-e

Find out if an entég
fina cing under E Renovation of existing buildings >

Renovating both public and priva:
the transformation to a carbon neutrality
Key features of the EIB Group Greg the eligibility and assesses the impact of combinat

Heat emission controls Y

control of radiators, sapartofa

ventilation an improve the effi of ener: T energy

buildings is essential for

used for heating buildings 1 footprint of a

—> Eligibility confirmation Modernisation of lighting technology S

— Simplified climate impad

d manner than

gas meters, most notably

- Download results Energy efficiency in buildings (building envelope)
Accounting for approximately 40% of energy consumption and 37% of total carbon emissions, the building sector is effectively the world's largest energy
efficiency measures to improve the building envelope, such as wall insulation, therefore play a key role in achieving global energy effu

nsuming sector. Energy

cy targets

Start assessment —

Basementand ground floor insulation S Creen roofs and walls

Alternatively you can also:

Enhanced b

thermal pe

ment and ground floor insulation results
the building and thi
n the winter and a mitigatior

inan Green roofs can help reguiate a building’s intemal
temperature, reduc , and mitigate the

urban he: walls can also help red

Prepare reporting to EIB

stormwater runo:

n of heat los: nd effect. Gr

Roof insulation > External shading devices

Enhanced roo!

insulation improves 1 mal performance

s in the winter

External shading devices such as blinds, awnings erhangs

aused

o

of the building and thus reduces heat or vertical fins prevent interior he;

by high lew

gains in bui

and mitigates heat gains in the summer. solar radiation.

Wallinsulation 3 Window replacement

Enhanced insulation in
performance of the building and thus redu
the winter and mitigates heat gains in the summer.

ng on windows reduce heat

xternal walls improves the thermal mproved insulation and se

ICE s and h

108§

gains. Sun protection coatings on windows
decrease heat gains by reducing the transmission of solar

European
Investment Bank

Advisory



Lessons learnt and key ingredients for
EE financing in the next MFF




Corporate Use

Challengedaced by banks in scaling up Efessons learnt

A Reaching EU climate and
energy efficiency targets Competing grants
requires largescale
mobilisation of private capital

These friction
points increase
per loan cost

A Banks face a series of Diverging eligibilities and make it
operational and structural difficult to
barriers as well as regulatory _ scale for
and policy complexity Investment fragmentation financial

Institutions

A EE- especially deep
renovations - does not scale
naturally through financing
alone

Project technical and

governance complexity

European 3
Investment Bank Advisory



Corporate Use

EIB Key ingredients of success

Advisory

.

Project
technical
support

Ve

.

Advisory to
Financial

~N

Intermediaries
J

Affordable
financing
Longterm
funding
SIU market
instruments
(securitisation)

Streamlined implementation

Mutual reliance RV  Aligned eligibiliies [ = '”(;‘z?:ir;tfg Iot;’;’;f‘

Risk sharing

instrument

Guarantees
(capped/un
capped)

Counter
guarantees

J

Efficient grant

combinations

Interest Rate
Subsidies

~N

J

Ve

Capital grants

loan rebates

~N

—

J

European
Investment Bank

Advisory



Corporate Use

EC and national authoritiesely on EIB Group due diligence and
financial intermediary selection

Why is mutual reliance
needed?

Benefits

EC and national authorities What it unlocks

Grant programmeequirements ﬁ M_A/ EC assurance
Dedicatedgrantcalls . Single process and
. Single EIB Group due e
A A Easier combinations with
EIBGroup dlllgenCe & grants
Intermediary due diligence and assessment Process A fasterFl onboarding
assessment A more scalable blended
capacity, risk and compliance pipeline
A singleaudit trail

checks

Without reliance

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

Reliance basis for EC and national
authorities

grants blendedvith bank financing

Streamlined implementation

NV utual reliance > féﬁ

‘f 5

European

Investment Bank | Advisory



Corporate Use

Today: different rulebooks

One common green

EU grant programmes
DI \ standard

A eligible measures and
costs

A evidence and
documentation

/ A selection / validation

EIBS, NPB & commercial checks
bank financing

National grant programmes

Streamlined implementation

Aligned green eligibilities unlockombinedfinancing

Result: easier blending

Why it matters

easier combinations
higher financing impact
simpler applicant journey
reduced transaction costs
faster approvals

larger bankable pipeline

To T Do T I I

Aligned eligibilities

European
Investment Bank

‘ Advisory



Corporate Use

Integrated IT tool & decision processenhanced Group Green
Checker

SMEs/ farmers

=
==

Mandated technical experts

Private providers of finance

Applying/
providing
information

\ through...

Beneficiaries/

STEP 3
ADDITIONAL GRANT

INPUT (IF NE

STEP 4

Intermediary staff opens
Green Checker and...

lonal/ Regional Promotional Banks

EDED)

Application side ' Validation side
Grant approval B m

Public/ Managing Authorities

HUB

Oversight of use of
ESIF funds through
_blended finance

Module 1 | Impact
eligibility checker

Centralising
information for
" eligibility

checks

S

turopean
oISz ion

Module 3 | Application &
communication platform

;A

EIB Green loan
approval

'''' European | . _
Investment Bank | ©79UP

CREATES REPORT

Integrated IT tool &

decision process

European
Investment Bank

Advisory



Corporate Use

The EE Accelerator concept proposal

EC /Managing Authority NPBs m
Grants (capital; interest rate :
subsidies: and advisory) Provide guarantees / loans / European ;
’ - Investment F
Grant approvals via Green Checker grants nvestment Fun

leac A Financial Intermediaries //
) _ :- European
Checker "one-stop-shopi- Provide blended —_— Investment Bank

financing

Long Term funding

P Renovation Loans Advisory(Green Gateway,
ELENAfj-compas}$

Renovation loan
impact / eligibility

Advisory Home owners and apartment owners,
provider, energy

agency, national housmg associlations ﬂ ﬁ
hubs

Submit EE projecteceive advisory and renovation loan ;m

European

Investment Bank ‘ Advisory
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EUR500mM loan portfolio guarantee
for EnergyEfficiencylnvestmentsin
privatelyownedhomes

The guarantee instrument provided

to Financial Institutions is an 80%
uncapped (equivalentto max EUR
400m) guarantee granted by SBCI
on aloan-by-loan basis Theloansto
final recipients, Retrofit [ 2 | Wil QX
havea min. amount of EUR5,000to
max EURS50,000, with tenors of up

to 10years

Theinvestmentsare alsoeligible for
additional Irish government grant
schemes

Corporate Use

Example 1: Irish buildings energy efficiency platform

Risk taking / resources covering

guarantee

Senior tranche

E

European
Investment Bank

Mezzanine = |
Europes

uropean
Investment Bank

First Loss Piece

Irish Government

Resources to cover 64% of
the loans to final recipients

o

Share of the
portfolio
guarantee by SBC

EIF counter
guarantee-
loan by loan
(X))

Risk retention by SBEA0%

Financing portfolio
originated by financial
institutions

SBCI guarantees to
financial institutions

80%

Risk retention of the financial institutiorns20%

) l
A 4 \_1/4

Portfolio of new guarantees by
SBCI to selected banks and
counterguaranteed by EIF

v

Portfolio of new loans originate
by selected financial institution
and guaranteed by SBCI

Final
» recipient '

d

European
Investment Bank

Advisory



Corporate Use

Example 2: framework loan to a Bank for EE in Austria

. @
B .. | onding GERSTEE S=U8N  FEligible projects
roup

A FrameworkLoanof EUR250m to ERSTBank to finance

A (i) the constructionof new residentialbuildingswith a high energy efficiencyperformance(at least
10%beyondthe near-zeroenergybuildings (NZEB)hresholds)in Austria,and

A (i) the energyrehabilitation of existingresidential buildings.

A The operation supports an estimated EUR335m of new CAPEXwith EIB finance up to 75% of the
investmentcosts

A Therefurbishmentprojectswill focuson thermal energyefficiencyimprovementsof the building envelope
(e.g., wall insulation, windows, roof and cellar ceilingsinsulation), of the heating systemsand may also
includerenewableenergiesfor electricityand heating(e.g., PV,biomasdoilers)

A The operation will include small refurbishment projects with the implementation of single EEmeasures
and major renovationsleadingto primary energysavingof at least30% excludingcenewables —
= ;" |

European
Investment Bank

‘ Advisory



Corporate Use

Example 3: EIBG invests In a securitization fund to boost
household EE in Spain and Portugal

Originator, Promoter and
Servicer

UCl

Orhton Po

RMBS PRADO XI

Assets

Liabilities

Mortgages Class A, 72% / iAal 1 ( o

uuuuuuuuuuuuuuuuuuu

UCI, as Originator, will undertake in the Deed of Incorporation n, on

to retain, an ongoing basis, a material net economic interest of at least five per cent.
(5%36) in the secy in we with article 6(3)(c) of the EU Securitisation Regulation (retention of randomiy selecied exposuras).

A Joint operationby the EIB Group, ICO
and UCinvolving the securitisation of
Spanish nofgreen home mortgages

A Will spur investment iEE in existing
homesandacquisition of new housing
with near zero energy consumption

A With the resources mobilised, UCI will
originatenew sustainable loans for
individuals and HOAs

A UCI signed in June 2021 the TA
programme ELENAa joint initiative by
the EIBandthe ECunderHorizon2020

European
Investment Bank

Advisory



Corporate Use

Blending models developed by EIB Advisory

B i3 compass
B O compass il

B {3 compass B {3 compass

n EUROPEAN
COMMISSION

Brussels, 1.4.2025
SWD(2025) 78 final

o1
=
FZ:
2
Model for a financial instrument
with a grant component to
support energy efficiency

A hcompais model

COMMISSION STAFF WORKING DOCUMENT

Combination with capital rebate e A
for financial instruments sy
in energy efficiency

Model for Financial instruments an¢ cing from the EIBG and
h

Combination of financial
instruments and grants

under shared management funds in the 2021-2027 Financial instrument to support

programming period (O] NE=_ innovation in enterprises and Eal
Factsheet — innovative enterprises: =
May 2021 Loan combined with grant
fi-compass model
= IEN =

Source: ficompass | Financial instruments under EU shared management

A 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 aspectsin collaboration with ECDG COMP

A These combined financial instruments are implemented in a number of Member States but remain
relatively small scale d there is a need to simplify and scale up!

European
Investment Bank

Advisory


https://www.fi-compass.eu/
https://www.fi-compass.eu/
https://www.fi-compass.eu/
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Sustainability Omnibus & 2025
Taxonomy disclosures

Technical Screening Criteria
revision
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Changes brought by the ESG Omnibus

A massive scope reduction

CSRD
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Initial CSRD scope
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SMEs

Listed SMEs
Entities with < 500 employees

Entities with > 500 employees

Entities with both: > 1000 employees &
CdzNYy20SNI H enpnyY

Omnibus

\/

SMEs
Listed SMEs

Entities with < 500 employees

Entities with > 500 employees
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Entities with both: > 1000 employees &
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Taxonomy

[ Scope change and exemptions

]

A Scope aligned to CSRD

A Materiality threshold at 10%of activities

( For financial institutions

A Reporting suspended until end 2027

A GAR simplifications

Upcoming changes

wSOraA2Y 2F

¢FE2y2YeQa

¢tSOKYAOL
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Taxonomy disclosures FY 2025

Reporting maintained & GAR increase

Average national GAR disclosed in 2024 vs. 2025
Sample of 50 European banks

Green Asset Ratio variations within jurisdictions

250 GAR- Stock (Turnover KPI) 60%
*
20% 50%
15% 40%
10% 30%
*
9% I I 20%
0% I I I I I [] l . I 10% 1 1 ¥ t
FR DK ES DE ¥ ¥ ¥ ; ¥
0% ‘ * t .
Sl 4l s 1474472414531 4]2 NL Fl BE DE DK ES NO PL
2024 W 2025 Min ¢ Average ¢ Max
{2dzNDSY . Iyl1aQ RA&AOE248dNSE NBLR2NI>X LbD wSaSINOK {2dz2NDSY . +Fy1aQ RAaOf2adNB NBLIRNIZ LbD wSaSI NOK
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Taxonomy disclosures FY 2025

But comparability lacks

. . . I &5 & . S = S 5 & A |- X I
Split of methodologies used for Taxonomy reporting ' Y9SN 35S AYONBlIas Ay olylaQ D! w
methodology
6 Number of banks 14%
0,
100% 120
80% 10%
8%
60%
6%
40% 4% I I I
2%
111
’ 0% ‘ ‘ ‘ ‘ ‘ ‘ l .
0% -2%
NL DE FI FR SE IT ES NO PL AT DK BE PT NL IT SE Fl FR NO DE DK AT PL ES
B New Methodology Old Methodology # Share of new methodology (rhs) YoY GAR change without method update ® YoY GAR change with new method
{2dz2NDSY . Iy14d4Q RAAOf 24dANB NBLRNIXZ LbD wSaSIENOK {2dz2NDSY . Fy1a4Q RAAOf 24dNB NBLR2NIZ LbD wSaStkNOK
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Taxonomy disclosures FY 2025
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alignment disclosed

Change in absolute versus relative terms
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In short

J

4 New methodologyncreases GAR by ~4% YarYaverage

* Different methodologiefinder comparison

LbD wS&SI NOK
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Little signs of a green bond supply cooldown

Focus remains on use of proceeds green issuances

Historical sustainable bank bond supply

Constrains toEuGBSssuances

90 €0Y
80
70
60
50
40
30
20
10

e EUT alignment requirement

9 CNJ} YSG2NJ] Qa RSaA3dy

0
S A N Ay e Additional operational & reporting requirements
H Green EuGBS ®Social @ Sustainable B Sustainability linked

Source: ING Research
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Deeper dive into issueduGB3®onds

Focus on the real estate and construction sector

Objective Renewableenergy Constructionand real estate

4.1 4.3 45 4.8 7.1 7.2 7.7
Solarphoto- Wind power Hydropower Bioenergy Construction  Renovationof  Acquisition&
volataic of new existing ownershipof
technology buildings buildings buildings
O ArgentaSpaarbank CCM v
e NordeaMortgageBank CCM v
Q Deutsche Bank CCM v
Q DeutscheKredit Bank CCM v v
() BancoBPM CCM v v v v v v v
@ ABNAMRO Bank CCM v v v
@ ASN Bank CCM v
G LansforsakringaBank CCM v

Source: Issuer green bond factsheet, ING Research
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Deeper dive into issueduGB3®onds

Focus on the real estate and construction sector

Reasons (o focls onreal estate ]IchGBEBefmance reflective of general green unsecured bond
OCUS

Use of proceed of European bank green unsecured bofidsl. non

EuGBS

o 52YAYlFyOS 2F Y2NI3IF3ISEa Ay ol 3%
7%

m Green buildings

e DNSH limited to climate change adaptation

Renewable energy

28%
B Clean transportation

e ESG omnibus scope limits corporates in GAR gathered data

= Other

Renewableenergy projects ofteisPVs = not GAR eligible

Source: ING Research
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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

4.1 4.3 4.5 4.8 7.1 7.2 1.7
Solar Wind Hydropower Bioenergy Construction Renovation Acquisition
photovoltaic power of new of existing & ownership
technology buildings building  of buildings
Climate change mitigation (/] (V) (V) o (V] (V] (V)
Climate change adaptation (V] (V) @ @ @ (V] (V]
Sustainable use and protection
of water and marine resources o o o o o
Transition to a circular economy,
waste prevention and recycling © © o o
Pollution prevention and control (V) (/] (/]
Protection and restoration of
biodiversity and ecosystems o o o o o
@ = Contributing substantially to = New doing no significant harm to
& =Doing no significant harm to = Revisions to substantial contribution or doing no significant harm to

Source: European Commission, ING Research



EU Taxonomy Technical Screening Criteria review

Substantial contribution & DNSH criteria under revision

Substantial contribution criteria Do no significant harm criteria
Current criteria New proposal

CRVA adjusted to climate risk

7.1 Construction new buildings 7.1 Construction new buildings
At 95 >-16%:8s.built EPC A Compliance witiZEB requirements assessment on observed and
A Thermal integrity testingBuildings > 5000 m2 A Thermal integrity testingBuildings > 1000 m2 projected data
A calculation lifecycle GWPBuildings > 5000 m2 A calculation lifecycle GWP: All buildings, starting 1
WEY Wuy LISNI9t.5 I NIUDP TOHD
7.2 Renovations 7.2 Renovations
A Compliance with EU rules for major renovations, incl. - A Compliance with EU rules for major renovations, Slightly stricter criteria for
on costoptimal minimum energy performance (EPBD incl. on costoptimal minimum energy performance
2010/31) (EPBD 2024/1275) transition to circular economy
A 30% PED improvement A 30% PED improvement
7.7 Acquisition and ownership of buildings 7.7 Acquisition and ownership of buildings
A Building built before 202IEPC = A, or top 15% A Building built before 2021a) EPC = A, b) top 15% ) A A 3 5
building stock (PED) built before 2021 0dzZAft RAYy3d auz20]1 o6t950 o0dzZAfld OSTF2NXS HAHMXEZ OU0 o0dzZAf RAY3IQa
PED reductionk ¢ /w2 2@SNJ X mn &SI NA
A Building built per 2021: Criteria for new buildings A Building built per 2021: Criteria for new buildings
relevant at time of acquisition relevant at time of acquisition
A Large nomresidential building: energy performance A Large norresidential building: energy performance
monitoring and assessment monitoring and assessment

Source: European Commission, ING Research



Impact onEuGBSupply expectations

Issuances expected to remain in check

Historical sustainable bank bond supply
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H Green EuGBS W Social ™ Sustainable B Sustainability linked

Source: ING Research

The future ofEuGBSssuances

e Gradual adoption

9 Issuances led by large Ehased banks

* € y doyecasted in 2026, double of 2025 total
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