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Foreword 

If we needed a reminder of the consequences of the effects of climate change, then it was provided this summer when 

record temperatures of well over 40°C were recorded across several continents. For me it only reaffirms that we all, both 

in our personal as well as professional lives, should more actively consider how we can contribute towards concrete 

solutions for achieving the ambitions of the Paris Agreement, or the Dutch version thereof ‘het klimaatakkoord’. There is 

so much more we can do to reduce the usage (and waste) of energy and the emission of greenhouse gases resulting from 

the production of energy and other materials. 

Reaching zero emissions by 2050 is a huge challenge that concerns all of us and the residential property stock has an 

important role to play in realising the net zero ambition. Not only because of the amounts of financing involved but also 

the practical implications: sufficient building material and resources need to be available, the energy network will have 

to be ready to support a new way of powering our lives and, last but not least, consumers (you and me included!) need 

to actually undertake an energy efficiency renovation of his or her property! 

For me this is the reason to support the market initiative that has led to the incorporation of the Energy Efficient 

Mortgages NL Hub. Nearly all key players in the Dutch mortgage market have joined forces through this initiative with 

the aim of contributing to the sustainability conversion of the Dutch residential property stock.  

Financial institutions can play an important role in this process: they have insights into the financial situation of their 

clients to determine the ability to finance a renovation and to estimate what the impact of having a more energy efficient 

property, can be on their financial situation. This will allow them to support their customers in undertaking the 

sustainability renovation: not only by advising them on possible solutions but also providing the required financing.  

A critical component for this transition is raising sufficient and economically priced funding and capital by financial 

institutions. ‘Green’ capital markets are expected to play a very important role in this but are by no means mature and 

will need to further develop. Therefore, the objectives of the Energy Efficient Mortgages NL Hub are (in respect of 

residential mortgages): i) analyse and interpret relevant ESG regulations and ii) improve transparency and standardisation 

in respect of energy efficient (‘green’) mortgages.  

A first deliverable of the Energy Efficient Mortgages NL Hub in providing this transparency and standardisation is this first 

version of the Dutch Energy Efficient Mortgage Framework. It is intended to provide investors and many other 

stakeholders with a clear reference of what is considered a ‘green’ mortgage loan in the Netherlands. 

I would like to invite all market participants to comment on this version of the Dutch Energy Efficient Mortgage 

Framework and by doing so contribute to the next version, all with the aim of developing the ‘green’ financial markets 

and achieve the objectives as set out in the Paris Agreement. 

I feel very honoured to chair the board of the Energy Efficient Mortgages NL Hub as it enables me to also take concrete 

action in my professional life to mitigate climate change and contribute to a better world. Please join me in this ambitious 

initiative and start or continue to support the Energy Efficient Mortgages NL Hub in the year(s) to come! 

 

Mark Geubbels 

CFO Achmea Bank 

Chairman of the Energy Efficient Mortgages NL Hub 
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Executive summary 

The European Commission has set the ambition of being the first climate neutral continent by 2050. With the EU Green 

Deal an intermediate objective of a 55% reduction in CO2 emissions by 2030 (baseline = 1990) has been set and several 

ambitious programmes such as Fitfor55 have been announced to realise this objective.  

In Europe, buildings are responsible for approximately 40% of total energy consumption and 36% of greenhouse gas 

emissions1. Therefore, the Renovation Wave which is aimed at improving the energy efficiency of the built environment, 

is a critical component of realising the sustainability targets of the European Commission and its member states. 

Two important EU legislations underpin the Green Deal, the Renovation Wave and the Fitfor55 programmes: the EU 

Taxonomy Regulation and the Energy Performance of Buildings Directive. The EU Taxonomy is rapidly becoming the 

cornerstone for sustainable finance in the EU. The Energy Performance of Buildings Directive is set to become the main 

legislative instrument aiming to promote the improvement of the energy performance of buildings within the European 

Union2. 

The Dutch government and the financial sector are strongly supportive of the EU Green Deal and its ambition to make 

Europe climate neutral by 2050. In July 2019 the 50 leading companies of the Dutch financial sector (banks, pension 

funds, insurance companies and asset managers) signed the national climate commitment: a treaty describing the 

commitment of the financial sector to realising the ‘klimaatakkoord’, the Dutch climate treaty.  

Also in the Dutch climate treaty, the built environment plays a crucial role in achieving the long-term climate targets and 

numerous specific measures have been agreed. The Dutch financial sector has committed itself to the implementation 

of these measures and the financing thereof by signing up to the national climate commitment.  

The Energy Efficient Mortgages NL Hub (“EEM NL Hub”) is an initiative from a diverse group of stakeholders in the Dutch 

residential housing and mortgage markets such as lenders, investors, service providers and other institutions. Energy 

efficient mortgages, sometimes also referred to as ‘green mortgages’ are envisaged to play an important role in financing 

the transition to a climate-neutral built-up environment. 

The EEM NL Hub aims to develop and maintain a framework for energy efficient mortgages that facilitates the translation 

and application of European regulation (such as the EU Taxonomy and the Energy Performance of Buildings Directive) 

and other sector initiatives, to the Dutch residential property and mortgage market. This common interpretation and 

application is aimed at facilitating standardisation and creating transparency3 that will benefit investors and other 

stakeholders and by doing so, contribute to the energy efficiency transition of the Dutch housing stock and the financing 

thereof. 

The Dutch framework is intended to establish the reference or base-line interpretation of Section 7 of the EU Taxonomy 

and the corresponding Climate Delegated Act in respect of the Dutch residential property and mortgage market.  

This two-part document introduces and sets forth the Dutch Energy Efficient Mortgage Framework as follows: 

a) This introductory accompanying document (“DEEMF Part I”) contains a general description of and introduction to 

the EU Taxonomy and the Dutch market; 

b) The second document (“DEEMF Part II”) contains v1.0 of the Dutch Energy Efficient Mortgage Framework and how 

it was established. 

 
1 Source: In focus: Energy efficiency in buildings | European Commission (europa.eu) 
2 The proposed (fourth) revision that is currently draft, but not adopted yet, is amended with proposals related to the EU Green Deal, by presenting 
proposals for the decarbonisation of the EU building stock.  
3 The EEM NL Hub and its members are also involved in other discussions in relation to the development of green capital markets, such as regulation 
and best practices in respect of ‘green securitisation’. The Dutch Energy Efficient Mortgage Framework is focussed on the assets (i.e. mortgage loans) 
that can be used to raise funding and capital in the capital markets.  

https://ec.europa.eu/info/news/focus-energy-efficiency-buildings-2020-lut-17_en#:~:text=Collectively%2C%20buildings%20in%20the%20EU%20are%20responsible%20for,mainly%20stem%20from%20construction%2C%20usage%2C%20renovation%20and%20demolition.
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As further described in DEEMF Part II, this version (v1.0) of the Dutch Energy Efficient Mortgage Framework covers the 

application of the Substantial Contribution Criteria in respect of the Climate Change Mitigation environmental objective, 

for new constructions, renovations, and existing properties and related (mortgage) loans.  

The Dutch Energy Efficient Mortgage Framework is intended to evolve over time and future versions are to include the 

interpretation of the Do No Significant Harm and Minimum Social Safeguards sections, and the remaining subsections of 

Section 7 of the Climate Delegated Act (in particular Sections 7.3 – 7.6 that are not included in this first version of the 

Dutch Energy Efficient Mortgage Framework). Further updates of the framework can also be expected because of future 

regulatory developments either resulting from a review of the EU Taxonomy or changes to or the introduction of other 

relevant European regulation and best practices4.  

The Dutch Energy Efficient Mortgage Framework is publicly available to all parties directly or indirectly involved in 

financing Dutch (residential) properties, be it by granting mortgage loans to consumers or investing therein, or otherwise. 

Application of the framework is voluntary, and the framework is intended to work on a ‘comply or explain’ basis.

 
4 Such as for instance the ‘NIBUD-norm’. 
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1 Introduction 

This document is part of a two-piece publication of the EEM NL Hub describing how the EU Taxonomy can be interpreted 

and applied in the Dutch residential real estate market. This DEEMF Part I document contains a general description of the 

relevant parts of the EU Taxonomy and the Dutch market. 

The DEEMF Part II document describes the interpretation, analysis and definitions that the EEM NL Hub working group 

has established and covers the application of the Technical Screening Criteria (“TSC”) for the environmental objective 

‘Climate Change Mitigation’ (“CCM”). The scope of this current version of the DEEMF is limited to the Substantial 

Contribution Criteria (“SCC”) of the Climate Delegated Act (“CDA”)5. 

Both DEEMF Part I and II have been composed based on the input from the members and affiliated members of the  

EEM NL Hub as collected during many working group sessions. This document is therefore a summary as composed by 

the EEM NL Hub but is not necessarily the official position of any of the individual institutions participating in the Energy 

Efficient Mortgages NL Hub.  

As further explained in section 2 below, the EEM NL Hub is an association set up with the aim of supporting and promoting 

the acceleration and adaptation of energy efficient housing in the Netherlands and the financing thereof.  

The EEM NL Hub therefore has no formal capacity when it comes to interpreting (EU or other) legislation.  The 

interpretation of Section 7 of the EU Taxonomy as presented in DEEMF Part I is only that: an interpretation, specific to 

the Dutch residential real estate market.  And although the members of the EEM NL Hub hope that by publishing this 

document, it provides useful guidance for other institutions in other jurisdictions, local specifics in relation to mortgage 

lending, construction law, energy labelling and energy label data, will make it necessary to perform a careful analysis of 

the local circumstances and practices and regulations. 

Section 3 contains a brief synopsis of the EU sustainability programmes and underlying/related regulations. Further 

sections of this document contain a description of the Dutch property and mortgage market (Section 4), the energy 

performance methodology as applicable in the Netherlands (Section 5) and a brief overview of relevant parts of Dutch 

construction law (Section 6), respectively. 

This DEEMF Part I should be read as an accompanying document to DEEMF Part II that contains v1.0 of the Dutch Energy 

Efficient Mortgage Framework.  

  

 
5 For Sections 7.1, 7.2 and 7.7 of the Climate Delegated Act Annex I. 
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2 About the Energy Efficient Mortgages NL Hub 

2.1 Who we are and what we do 

The Energy Efficient Mortgages NL Hub is an initiative from a diverse group of stakeholders in the Dutch residential 

housing and mortgage market such as lenders, investors, service providers and other institutions. The objective of the 

EEM NL Hub is to support and promote the acceleration and adaptation of energy efficient housing in the Netherlands 

and the financing thereof. 

To meet this objective, it is critical to have a thorough understanding of the relevant regulations and other sector 

developments. By joining forces, the members of the EEM NL Hub aim to be more efficient in digesting, applying, and 

responding to such regulations and developments and secondly, be able to participate in relevant European initiatives 

such as the EU-wide Energy Efficient Mortgages Initiative (“EEMI”)6.  

The EEM NL Hub was formally established in September 2021 and is intended to function as a true ‘hub’ i) where 

knowledge, ideas and best practices can be shared between participants, ii) where expertise can be created, and iii) 

through which the dialogue with the EEMI and other relevant stakeholders can be maintained.  

An important condition for the realisation of the transition to a climate-neutral economy is the successful financing 

thereof. Energy efficient mortgage loans are expected to play an important role in the financing of the sustainability 

conversion of the Dutch residential property stock.  

As Dutch mortgage lenders are highly dependent on funding obtained through capital market transactions (such as 

Residential Mortgage-Backed Securities, Covered Bonds or direct investments), a common understanding of what a 

‘Dutch green mortgage loan’ is and a method for investors to determine if the mortgage loans included in a funding 

transaction meet such classification or not, are considered critical elements in the investment decision.  

The EEM NL Hub will develop and maintain a framework for energy efficient mortgages that facilitates the translation 

and application of European regulation (such as the EU Taxonomy) and other sector initiatives, to the Dutch residential 

property and mortgage market. This common interpretation and application is aimed at facilitating standardisation and 

creating transparency that will benefit both consumers and investors and thus contribute to the energy efficiency 

transition of the Dutch housing stock and the financing thereof. 

  

 
6 Source: EEMI – Funding the hope for a better … (energyefficientmortgages.eu) 

https://energyefficientmortgages.eu/
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2.2 Members and affiliated members of the EEM NL Hub 

As of September 2022, the EEM NL Hub has 24 members7 and 20 affiliated members  

Members 

 
ABN AMRO Bank N.V. 

 

Intertrust Administrative  
Services B.V. 

 
Achmea Bank N.V. 

   
KPMG  

 
Aegon Hypotheken B.V. 

 
Lloyds Bank GmbH 

 Allianz Vermogen B.V. 
 

Nationale-Nederlanden Bank N.V. 

 
Asr Nederland N.V. 

 

Stichting WEW 

 
Blauwtrust Groep B.V. 

 
NIBC Bank N.V. 

 Calcasa B.V. 
 

NN Investment Partners 

 
CMIS Group 

 
Coöperatieve Rabobank U.A. 

 de Volksbank N.V.  Stater Nederland B.V. 

 
European Datawarehouse GmbH  Triodos Bank N.V. 

 Hypoport B.V. 
 

Tulp Hypotheken B.V. 

 
ING Bank N.V. 

 
Van Lanschot Kempen N.V. 

 
7 Several members of the EEM NL Hub participate in combination with their subsidiaries. 
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Table 1: EEM NL Hub members as per 30 September 2022. 

Affiliated members 

 
AF Advisors 

 
Morningstar 

 
CFP Green buildings  NautaDutilh 

 

Dutch Securitisation Association 

 

Nederlandse Vereniging van 
Banken 

 
Dutch Association for Covered 
Bond issuers 

 Rutgers & Posch 

 

Dutch Green Building Council 
 

Standard & Poor’s 

 

Environmental Resources 
Management  

Stichting WE Adviseurs 

 FitchRatings 

 

Tata Consulting Services 

 
Fortrum 

 
Trustmoore 

 

IG&H 
 

Verbond van Verzekeraars 

 Moody’s  Vistra 

Table 2: EEM NL Hub affiliated members as per 30 September 2022. 

2.3 Organisation and governance 

The EEM NL Hub is an association (“vereniging”) registered in the Netherlands. The members of the EEM NL Hub are 

represented by the Board of Directors, which is currently comprised of six members. Any decisions that require 

membership approval is presented to the General Members Meeting where each member has a single vote (and for the 

avoidance of doubt, affiliated members have no vote).  

The members of the Board of Directors share powers and responsibilities for the management of the EEM NL Hub, the 

deployment of its strategy and policies and the achievement of its objectives. Members of the Board of Directors are 
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appointed from the members of the EEM NL Hub by the General Members Meeting. The day-to-day management and 

operation of the EEM NL Hub is the responsibility of two experts appointed by the Board of Directors of the EEM NL Hub.  

2.4 Appointed experts and working groups 

The activities of the EEM NL Hub are currently organised around three ‘pillars’ as depicted in the diagram below. For each 

pillar a separate working group has been put in place with representation from both members and affiliated members. 

 

Diagram 1: Activities of the EEM NL Hub and the working groups. 

Through working group 1 this version of the Dutch Energy Efficient Mortgage Framework has been compiled. Working 

group 2 ‘Data & Disclosure’ covers data & disclosure including the corresponding governance aspects (such as GDPR, 

auditability and quality assurance). Working group 3 ‘Representation & Alignment’ is focussed on analysing and reacting 

to forthcoming EU and NL regulations8 and participating in international discussions.  

Each member and affiliated member is invited to participate in the different working groups. In practice this means that 

often over 30 institutions participate in working group sessions that are organised by the EEM NL Hub. 

The experts appointed by the EEM NL Hub facilitate the working group sessions and in most cases prepare content. 

Further input is then received from the members and affiliated members assessed from multiple angles and 

competences. The working group members are representatives of the financial and mortgage industry, building and EPC 

experts, legal professionals and other service providers (such as credit rating agencies, data providers and mortgage loan 

servicers). 

  

 
8 Note that the Nederlandse Vereniging van Banken (NVB) and the Verbond van Verzekeraars (het Verbond) are affiliated members of the  
EEM NL Hub. Responding to consultations and feedback to proposed regulation happens in close coordination with the NVB and het Verbond. 
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3 EU sustainability programmes and related regulations 

3.1 Introduction 

Europe 

To make Europe’s economy more sustainable, at the end of 2019 the European Commission presented the EU Green 

Deal that sets forth the ambition to become the world’s first climate neutral continent by 2050. The Green Deal is the 

European Commission’s plan for Europe to “transform climate and environmental challenges into opportunities and make 

the transition just and inclusive for all”9.  

As part of the EU Green Deal the Fitfor55 programme has been launched that is aimed at cutting greenhouse gas 

emissions by at least 55% by 2030 compared to the baseline of 1990. Alongside reducing greenhouse gas emissions, the 

EU is also taking action to adapt to the impacts of climate change. The EU Green Deal is a concretisation of the prior 

Sustainable Finance Action Plan (“SFAP”), and it is a more comprehensive action plan aimed at realising the objectives as 

agreed in the Paris Agreement in 2016. 

In the EU, buildings are responsible for approximately 40% of energy consumption and 36% of EU greenhouse gas 

emissions. Currently in Europe about 75% of existing buildings are qualified as ‘energy inefficient’. Yet 85 - 95% of today’s 

buildings will still be in use by 2050. Every year approximately 1% of buildings undergo an energy efficient renovation:  

a rate at which the objective of an energy neutral building stock by 2050 will not be realised10. In the Netherlands, 

buildings are responsible for 13% of the total CO2 emissions and approximately 71% of those CO2 emissions is due to 

heating of residential real estate11. 

To pursue its dual ambition of climate neutrality by 2050 and realising economic growth after the COVID pandemic, in 

2020 the Commission published the strategy "A Renovation Wave for Europe – Greening our buildings, creating jobs, 

improving lives" to boost renovation in the EU. The Renovation Wave aims to renovate 35 million inefficient buildings by 

2030. 

The Netherlands 

Following adoption of the EU Green Deal on European level, in June 2019 the Dutch government voted in favour of the 

“klimaatakkoord”, the Dutch climate treaty through which the Dutch government committed itself to a 49% reduction in 

CO2 emissions by 2030 (compared to 1990 levels). In July 2019 the fifty leading companies of the Dutch financial sector 

(banks, pension funds, insurance companies and asset managers) signed the national climate commitment: a treaty 

describing the commitment of the financial sector to realising the “klimaatakkoord”.  

In the Netherlands buildings are responsible for 35% of overall energy consumption and ‘only’ 13% of CO2 emissions 

compared to the 36% in Europe12. Fact remains that also in the Netherlands, achieving the objectives set in the Paris 

Agreement are highly dependent on improving the energy efficiency of the built-up environment.  

This is why a significant part of the Dutch climate treaty is dedicated to the measures to be taken in respect of the  

built-up environment. The financing of the sustainability renovation of the property stock is an important component in 

realising the greenhouse gas emission reduction objectives and is therefore specifically addressed in the Dutch 

‘klimaatakkoord’ and also one of the main components of the national climate commitment as signed by the Dutch 

financial sector.  

 
9 Source: Green transition (europa.eu) 
10 Source: In focus: Energy efficiency in buildings | European Commission (europa.eu) 
11 Source: Welke sectoren stoten broeikasgassen uit? (cbs.nl) 
12 Source: Welke sectoren stoten broeikasgassen uit? (cbs.nl) 

https://reform-support.ec.europa.eu/what-we-do/green-transition_en
https://ec.europa.eu/info/news/focus-energy-efficiency-buildings-2020-lut-17_en#:~:text=Collectively%2C%20buildings%20in%20the%20EU%20are%20responsible%20for,mainly%20stem%20from%20construction%2C%20usage%2C%20renovation%20and%20demolition.
https://www.cbs.nl/nl-nl/dossier/dossier-broeikasgassen/welke-sectoren-stoten-broeikasgassen-uit-
https://www.cbs.nl/nl-nl/dossier/dossier-broeikasgassen/welke-sectoren-stoten-broeikasgassen-uit-
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In addition to financing to be provided through government programmes, the mortgage market is expected to play an 

important role in providing funding to home renovation programmes aimed at improving the energy performance of the 

Dutch building stock.  

EU regulation supporting the different EU Programmes13 

In October 2020, the European Commission presented its Renovation Wave strategy, as part of the European Green Deal. 

It contains an action plan with concrete regulatory, financing and enabling measures to boost building renovation. Its 

objective is to at least double the annual energy renovation rate of buildings by 2030 and to foster deep renovation.  

In the Green Deal the European Commission notes that a crucial element in attaining the defined goals will be the 

financing of the energy efficiency transition and thus a need exist to direct investments towards sustainable projects and 

activities. To achieve this, a common language, and a clear definition of what is ‘sustainable’ was needed. Therefore, the 

action plan on financing sustainable growth called for the creation of a common classification system for sustainable 

economic activities, or an “EU taxonomy” (“EU Taxonomy”) regulation.  

In addition, a revision of the Energy Performance of Buildings Directive is one of the key initiatives of the Renovation 

Wave strategy. In December 2021, the European Commission proposed a revision of the directive. It upgrades the existing 

regulatory framework to reflect higher ambitions and more pressing needs in climate and social action, while providing 

EU countries with the flexibility needed to take into account the differences in the building stock across Europe. 

It also sets out how Europe can achieve a zero-emission and fully decarbonised building stock by 2050. The proposed 

measures will increase the rate of renovation, particularly for the worst-performing buildings in each country. The revised 

directive will modernise the building stock, making it more resilient and accessible. It will also support better air quality, 

the digitalisation of energy systems for buildings and the roll-out of infrastructure for sustainable mobility. Crucially, the 

revised directive facilitates more targeted financing to investments in the building sector, complementing other EU 

instruments supporting vulnerable consumers and fighting energy poverty.   

Regulations 

A “regulation” is a binding legislative act. It must be applied in its entirety across the EU and it overrules national laws. 

Directives 

A “directive” is a legislative act that sets out a goal that all EU countries must achieve. However, it is up to the individual 

countries to devise their own laws on how to reach these goals and thus needs translating into national legislation. 

The EU Taxonomy is a Regulation. The EPBD is a Directive. 

Text box 1: European regulations vs. directives. 

3.2 The EU Taxonomy14 

Introduction 

The EU Taxonomy is a green classification system that translates the EU’s climate and environmental objectives into 

criteria for specific economic activities for investment purposes. It is intended to create security for investors, protect 

private investors from greenwashing, help companies to become more climate-friendly, mitigate market fragmentation 

and help shift investments where they are most needed.  

The EU Taxonomy is not a mandatory list of economic activities for investors to invest in. Nor does it set mandatory 

requirements on environmental performance for companies or for financial products: Investors are free to choose what 

to invest in.  

 
13 Source: Energy performance of buildings directive (europa.eu) 
14 Source: EU taxonomy for sustainable activities (europa.eu) 

https://energy.ec.europa.eu/topics/energy-efficiency/energy-efficient-buildings/energy-performance-buildings-directive_en
https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-sustainable-activities_en
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In addition to the original objective of the EU Taxonomy of providing a clear definition of ‘sustainable’ with a view to 

direct capital flows to these activities, many other EU regulations and initiatives are starting to apply the definitions of 

‘sustainable activities’ and the impact of definitions as created by the EU Taxonomy is thus starting to become significantly 

wider than originally envisaged (making a consistent and transparent application of the EU Taxonomy even more 

relevant).  

For each economic activity considered (i.e. the EU Taxonomy eligible activities), the so-called Technical Screening Criteria 

specify the environmental performance requirements that ensure the activity makes a substantial contribution to the 

environmental objective in question and does no significant harm to the other environmental objectives. 

The technical screening criteria for ‘substantial contribution’ to an environmental objective ensure that the economic 

activity either has a substantial positive environmental impact or substantially reduces negative impacts on the 

environment, e.g. substantially reduced levels of greenhouse gas emissions.  

The technical screening criteria for ‘do no significant harm’ ensure that the economic activity does not prevent the other 

environmental objectives from being reached, i.e. it has no significant negative impact on them. Both sets of criteria 

together ensure coherence between the objectives in the EU Taxonomy and guarantee that progress towards one 

objective is not made at the expense of another. 

The EU Taxonomy establishes six environmental objectives (of which as of this point in time, only the first two have been 

finalised and published): 

1. Climate change mitigation 

2. Climate change adaptation 

3. The sustainable use and protection of water and marine resources 

4. The transition to a circular economy 

5. Pollution prevention and control 

6. The protection and restoration of biodiversity and ecosystems 

It also sets out the conditions that an economic activity must meet, for it to be recognised as an EU Taxonomy aligned 

activity: 

A. making a substantial contribution to at least one of the environmental objectives; and 

B. doing no significant harm to any other environmental objective; and 

C. complying with minimum social safeguards; 

The EU Taxonomy is being implemented through a series of regulations and delegated acts, the first of which 

(the “Taxonomy Regulation”) was published in the Official Journal of the European Union on 22 June 2020 and entered 

into force on 12 July 2020. A first delegated act on sustainable activities for climate change mitigation (Annex I) and 

climate change adaptation (Annex II) objectives was published in the Official Journal on 9 December 2021 and is applicable 

since January 2022. A second delegated act for the remaining four environmental objectives is expected to be published 

later in 2022.  

Both Annex I and II are organised along different sectors of economic activity and Section 7 of each Annex contains the 

technical screening criteria for “Construction and Real Estate”. Section 7 is therefore the section we have focussed on in 

developing v1.0 of the Dutch Energy Efficient Mortgage Framework. 

In December 2021 the EU Commission published o.a. the Disclosure Delegated Act and Annexes setting out the content, 

methodology and presentation of information to be disclosed by undertakings concerning the proportion of 

environmentally sustainable economic activities in their business, investments or lending activities was published in the 

Official Journal (“Disclosure Delegated Act” or “DDA”). 

From the financial year (FY) 2022, the Disclosure Delegated Act will apply for non-financial undertakings with first 

reporting obligations on taxonomy-alignment as from 1 January 2023. For financial institution the Disclosure Delegated 

Act provides an extension, as they will only have to render a first report from 1 January 2024 for FY 2023. 

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R0852
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Diagram 2 below indicates the different components of the EU Taxonomy in relation to the Climate Delegated Act.  

 

 

Diagram 2: Overview different components of the EU Taxonomy. 
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3.3 Energy Performance of Buildings Directive 

The Energy Performance of Buildings Directive (“EPBD”) aims to promote the improvement of the energy performance 
of buildings within the European Union, considering outdoor climatic and local conditions, as well as indoor climate 
requirements and cost-effectiveness. (Article 1 of the EPBD). 

The first version of the EPBD was published in 2002 (Directive 2002/91/EC). In the interest of clarity, the EPBD was recast 

in 2010 (Directive 2010/31/EU). A revised version of the EPBD was published in 2018 (Directive 2018/844/EU) (“EPBD III”) 

and has been transposed into Dutch law through the “Bouwbesluit 2012” as amended on 6 March 2020. 

The current version of the directive (EPBD III) includes the following types of energy performance requirements: 

• system requirements for technical building systems; 

• documenting the energy performance of technical building systems; 

• self-regulating equipment for controlling the temperature per room or zone; 

• charging infrastructure for electric cars; 

• inspections of heating and air-conditioning systems and 

• building automation and control systems. 

The current version of the EPBD (III) is relevant in the context of the EU Taxonomy. 

The forthcoming EPBD revision 

The revision of the Energy Performance of Buildings Directive that was published in December 2021 (“EPBD IV”) is an 

essential element of the Renovation Wave Strategy. It upgrades the existing regulatory framework to reflect higher 

ambitions and more pressing needs in climate and social action while providing Member States with the flexibility needed 

to take into account the differences in the building stock across Europe. 

Once finalised and adopted by the European parliament, the revised directive sets out how Europe can achieve a fully 

decarbonised building stock by 2050. The proposed measures are aimed at increasing the rate of renovation, particularly 

for the worst-performing buildings in each EU Member State.  

EPBD IV intends to modernise the building stock, making it more resilient and accessible. It supports better air quality, 

the digitalisation of energy systems for buildings and the roll-out of infrastructure for sustainable mobility. Crucially, the 

revised directive facilitates more targeted financing to investments in the building sector, complementing other EU 

instruments supporting vulnerable consumers and fighting energy poverty. 

Intended to translate the objectives of the Renovation Wave into regulation, this proposed directive introduces EU–wide 

minimum energy performance standards for worst performing buildings and at the same time allows Member States to 

set their own standards in addition. The proposal includes a definition of zero-emission buildings, deep renovations, and 

mortgage portfolio standards. It introduces ‘Renovation passports' and facilitates the use of new performance metrics 

including final energy consumed and lifecycle carbon emissions. It also addresses other non-economic barriers to energy 

renovations and provides reliable building information tools to citizens and data to the public. 
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Diagram 3: EPBD VI summary – key topics. 
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4 The Dutch residential mortgage and property market 

4.1 The Dutch residential mortgage market15 

The Dutch residential mortgage debt stock is relatively sizeable, especially when compared to other European countries. 

Since the 1990s, the mortgage debt stock of Dutch households has grown considerably, mainly on the back of mortgage 

lending on the basis of two incomes in a household, the introduction of tax-efficient product structures such as mortgage 

loans with deferred principal repayment vehicles and interest-only mortgage loans, financial deregulation and increased 

competition among originators. Moreover, Loan-to-Value (LTV) ratios have been relatively high, as the Dutch tax system 

implicitly discouraged amortisation, due to the tax deductibility of mortgage interest payments. After a brief decline 

between 2012 and 2015, mortgage debt reached a new peak of €795 billion in Q1 202216. This represents a rise of  

€37 billion compared to Q1 2021.  

Tax system  

The Dutch tax system plays an important role in the Dutch mortgage market, as it allows for almost full deductibility of 

mortgage interest payments from taxable income. Historically, this has resulted in various deferred amortisation 

mortgage products, most importantly the use of interest-only loan parts. 

Since 1 January 2013, all new mortgage loans have to be repaid in full in 30 years, at least on an annuity basis, in order 

to be eligible for tax relief (linear mortgage loans are also eligible). The tax benefits on mortgage loans, of which the 

underlying property was bought before 1 January 2013, have remained unchanged and are grandfathered, even in case 

of refinancing and relocation. As such, new mortgage originations still include older loan products, including interest-

only. However, any additional loan on top of the borrower’s grandfathered product structure, has to meet the mandatory 

full redemption standards to allow for tax deductibility. 

Another reform imposed in 2013 is to reduce the tax deductibility by gradually lowering the maximum deduction 

percentage. For 2022, the highest tax rate against which the mortgage interest may be deducted is 40% and will decrease 

to 37.05% in 2023. 

There are several housing-related taxes which are linked to the fiscal appraisal value (“WOZ”) of the house, both imposed 

on national and local level. Moreover, a transfer tax of 2% is due when a house is acquired for owner-occupation. From 

2021, house buyers younger than 35 years will no longer pay any transfer tax (from 1 April 2021, this exemption only 

applies to houses sold for €400,000 or less). The exemption can only be applied once and the policy is initially in place for 

a period of 5 years. A transfer tax of 8% is due upon transfer of houses which are not owner-occupied. 

Although these taxes partially unwind the benefits of tax deductibility of interest payments, and several restrictions to 

this tax deductibility have been applied, tax relief on mortgage loans is still substantial. 

Loan products  

The Dutch residential mortgage market is characterised by a wide range of mortgage loan products. In general, three 

types of mortgage loans can be distinguished.  

Firstly, the “classical” Dutch mortgage product is an annuity loan. Secondly, there is a relatively big presence of interest -

only mortgage loans in the Dutch market. Full interest-only mortgage loans were popular in the late nineties and in the 

early years of this century. Mortgage loans including an interest-only loan part were the norm until 2013, and even today, 

grandfathering of older tax benefits still results in a considerable amount of interest-only loan originations. 

 
15 This section was provided by Rabobank research. They provide this description of the Dutch mortgage and property market as a courtesy to the Dutch 
Securitisation Association and its members. It is generally included in the prospectuses of Dutch asset-backed financing transactions.  
Dated September 2022. 
16 Statistics Netherlands, household data.  
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Thirdly, there is still a big stock of mortgage products including deferred principal repayment vehicles. In such products, 

capital is accumulated over time (in a tax-friendly manner) in a linked account in order to take care of a bullet principal 

repayment at maturity of the loan. The principal repayment vehicle is either an insurance product or a bank savings 

account. The latter structure has been allowed from 2008 and was very popular until 2013. Mortgage loan products with 

insurance-linked principal repayment vehicles used to be the norm prior to 2008 and there is a wide range of products 

present in this segment of the market. Most structures combine a life-insurance product with capital accumulation and 

can be relatively complex. In general, however, the capital accumulation either occurs through a savings-like product 

(with guaranteed returns), or an investment-based product (with non-guaranteed returns).  

A typical Dutch mortgage loan consists of multiple loan parts, e.g. a bank savings loan part that is combined with an 

interest-only loan part. Newer mortgage loans, in particular those for first-time buyers after 2013, are full annuity and 

often consists of only one loan part. Nonetheless, tax grandfathering of older mortgage loan product structures still 

results in the origination of mortgage loans including multiple loan parts. 

Most interest rates on Dutch mortgage loans are not fixed for the full duration of the loan, but they are typically fixed for 

a period between 5 and 15 years. Rate term fixings differ by vintage, however.  In recent years, there has been a strong 

bias to longer term fixings (20-30 years) but very recently 10 year fixings are rapidly increasing in popularity as the sharply 

increased mortgage rates drive borrowers to seek lower mortgage payments by going for shorter fixings. Most borrowers 

remain subject to interest rate risk but compared to countries in which floating rates are the norm, Dutch mortgage 

borrowers are relatively well-insulated against interest rate fluctuations.  

Underwriting criteria  

Most of the Dutch underwriting standards follow from special underwriting legislation (“Tijdelijke regeling hypothecair 

krediet”). This law has been in force since 2013 and strictly regulates maximum Loan-to-Value (LTV) and Loan-to-Income 

(LTI) ratios. The current maximum LTV is 100% or 106% when financing energy saving measures. The new government 

has indicated not to lower the maximum LTV further. LTI limits are set according to a fixed table including references to 

gross income of the borrower and mortgage interest rates. This table is updated annually by the consumer budget 

advisory organisation “NIBUD” and ensures that income after (gross) mortgage servicing costs is still sufficient to cover 

normal costs of living.  

Prior to the underwriting legislation, the underwriting criteria followed from the Code of Conduct for Mortgage Lending. 

Although the Code of Conduct is currently largely overruled by the underwriting legislation, it is still in force. The major 

restriction it currently regulates, in addition to the criteria in the underwriting legislation, is the cap of interest-only loan 

parts to 50% of the market value of the residence. This cap was introduced in 2011 and is in principle applicable to all 

new mortgage contracts. A mortgage lender may however diverge from the cap limitation if certain conditions have been 

met. 

4.2 Recent developments in the Dutch housing market17  

The Dutch housing market has recovered substantially since the second half of 2013. Important factors have been 

amongst others the economic recovery, high consumer confidence and decreasing mortgage rates. In 2022 mortgage 

interest rates started to rise significantly and consumer confidence is declining sharply on the back of high inflation and 

general uncertainty.  

Existing house prices (PBK-index) in July 2022 were 14.5% higher than in July 2021. The price increase in January of 21.1% 

y-o-y was the highest single year increase since 1977.  

 
17 This section was provided by Rabobank research. They provide this description of the Dutch mortgage and property market as a courtesy to the Dutch 
Securitisation Association and its members. It is generally included in the prospectuses of Dutch asset-backed financing transactions.  
Dated September 2022. 
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A bit over 47,000 homes changed hands in the second quarter of 2022, over 10% less than the year before. Compared to 

the first quarter of last year, when a record number of houses were sold due to changes in the stamp duty, the number 

of sales over the first 7 months is more than 22 percent lower. The low number of sales is related to the lower supply of 

homes for sale last winter and the beginning of this year. As a consequence, less houses changed hands at the notary 

given the average time between signing the contract and the actual delivery of the house is about three months. 

The Dutch housing market is still faced with a persistent housing shortage, the home equity held by subsequent 

homebuyers moving house and high rents. But there are risks like the higher interest rates, rising energy prices, building 

costs, general inflation and impact of housing market policies of the government and municipalities. 

Forced sales  

Compared to other jurisdictions, performance statistics of Dutch mortgage loans show relatively low arrears and loss 

rates18. The most important reason for default is relationship termination, although the increase in unemployment 

following the economic downturn post the financial crisis was increasingly also a reason for payment problems. The 

ultimate attempt to loss recovery to a defaulted mortgage borrower is the forced sale of the underlying property.  

For a long time, mortgage servicers opted to perform this forced sale by an auction process. The advantage of this auction 

process is the high speed of execution, but the drawback is a discount on the selling price. The Land Registry recorded 64 

forced sales by auction in the second quarter of 2022 (0.13% of total number of sales in that quarter).  

4.3 New construction ambitions and sustainability ambitions of the Dutch Government 

In the national property and construction agenda (“Nationale Woon- en Bouwagenda”)19 published in March 2022 the 

short- medium- and long-term ambitions of the Dutch government are described. The already very significant housing 

shortage of 279,000 properties (or 3.5% of the total housing stock) as per 2021 is expected to further increase to 

approximately 317,000 properties in 2024. Also in the medium- and longer-term, the demand for properties in The 

Netherlands is expected to continue to increase strongly due to the strong growth in the number of households. 

This is why the government has set an ambition to increase the number of new properties to be added to the property 

stock per year at 100,000 (compared to 75,000 – 85,000 realised in 2020). The long-term ambition is to add 900,000 

properties by 2030. 600,000 of these properties are to be added to the stock of privately owned (including private rental 

sector) properties.  

For a more extensive description of the ambitions of the Dutch government and an analysis of the main challenges, please 

refer to Nationale Woon- en Bouwagenda | Publicatie | Home | Volkshuisvesting Nederland. 

At the same time, the Dutch government is highly conscious of the need to improve the energy efficiency of the Dutch 

property stock. This is the reason that one of the government programmes in relation to the built environment is 

specifically aimed at accelerating the sustainability improvement of the Dutch property stock (“Programma Versnelling 

verduurzaming gebouwde omgeving”)20. 

For a more extensive description of the sustainability ambitions of the Dutch government for the built environment, and 

an analysis of the challenges and the intended solutions, please refer to Beleidsprogramma versnelling verduurzaming 

gebouwde omgeving (overheid.nl). 

 

 
18 Comparison of S&P RMBS index delinquency data.  
19 Source: Nationale Woon- en Bouwagenda | Publicatie | Home | Volkshuisvesting Nederland 
20 Source: Beleidsprogramma versnelling verduurzaming gebouwde omgeving (overheid.nl) 

https://www.volkshuisvestingnederland.nl/documenten/publicaties/2022/03/11/nationale-woon--en-bouwagenda
https://open.overheid.nl/repository/ronl-789924103b28f6a32678bdd3fc81e5d35b2a320a/1/pdf/beleidsprogramma-versnelling-verduurzaming-gebouwde-omgeving.pdf
https://open.overheid.nl/repository/ronl-789924103b28f6a32678bdd3fc81e5d35b2a320a/1/pdf/beleidsprogramma-versnelling-verduurzaming-gebouwde-omgeving.pdf
https://www.volkshuisvestingnederland.nl/documenten/publicaties/2022/03/11/nationale-woon--en-bouwagenda
https://open.overheid.nl/repository/ronl-789924103b28f6a32678bdd3fc81e5d35b2a320a/1/pdf/beleidsprogramma-versnelling-verduurzaming-gebouwde-omgeving.pdf
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4.4 Construction and Renovation Deposits 

In the Dutch mortgage market a common product feature is that borrowers can request the mortgage lender to retain 

part of the mortgage loan while renovation or construction of a property is on-going. Typically, the retained amount is 

placed in a so-called construction deposit. Most mortgage lenders make a distinction between construction deposits for 

renovation and construction deposits for new construction.  Often the conditions of the building deposit are different for 

the purpose of the building deposit (e.g. maximum time it can be outstanding, the interest compensation). 

During the renovation or construction of a property, the borrower submits the invoices of the construction company and 

these are paid out by the mortgage lender or servicer, from the construction deposit directly to the construction 

company. 

When applying for a mortgage loan, it is customary practice that any intended renovation works are included in the 

appraisal report and a reservation is made for the renovation works and that at the moment of purchase of the property, 

the renovation amount is placed in the construction deposit.   For new-build properties, at the outset of the loan, the full 

loan amount is placed in the construction deposit and payments are made while construction of the property progresses. 

As described in section 4.2 above, the maximum LTV can be increased from 100% to 106% if the borrower intends to 

install certain energy saving measures in his or her property.  

If at the time of applying for the mortgage loan the borrower already knows what energy saving measures he or she 

would like to install (or for borrowers with an existing mortgage loan), the borrower can include the amount for these 

energy saving measures in the mortgage application for a maximum of 6% of the property value and the maximum 

allowed LTV increases from 100% to 106%. This feature is known in the Dutch market as “Energiebesparende 

Voorzieningen” or “EBV”). 

If at the time of applying for the mortgage loan the borrower does not yet know in detail what energy saving measures 

he or she intends to install, it is possible to apply for an ‘energy savings budget’ (“Energie Bespaar Budget” or “EBB”).  

The borrower can then decide in due course what energy saving measures are installed in the property and it is up to the 

borrower to demonstrate to the mortgage lender on what measures the EBB was spent by submitting the invoices (which 

are then paid out from the construction deposit). 

Both for the EBV and the EBB a list of specific measures has been defined21:  

• Insulation (roof, walls, pipes or floor) 

• High efficiency glazing (at least HR++) 

• Energy-efficient doors, frames and equivalent construction components in combination with high-efficiency glazing 

(at least HR++) 

• Energy-efficient ventilation systems in combination with other energy-saving measures 

• Heat pumps 

• Warm water heat recovery system 

• Solar panels; or  

• A combination of the measures mentioned above 

 

  

 
21 Source: Erkende energiebesparende maatregelen op een rij - NHG 

https://www.nhg.nl/verduurzamen/voor-welke-maatregelen-kun-je-extra-lenen/
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5 Energy labels in the Netherlands 

5.1 EPBD & NZEB and Dutch Building Code 

The EU Energy Performance of Buildings Directive 

The European Parliament and the European Council adopted Directive 2010/31/EU on the Energy Performance of 

Buildings Directive (EPBD), requiring member states to establish a system of certification with respect to the energy 

performance of buildings. Throughout the last years a series of amending directives have been published stipulating that 

“member states are required to use energy more efficiently at all stages of the energy chain from its production to its 

final consumption”.  

The EPBD requires all new buildings from 2021 (public buildings from 2019) to be in line with the Near Zero Energy 

Building directive (NZEB). The nearly zero or very low amount of energy required should be covered to a very significant 

extent from renewable sources, including sources produced on-site or nearby. The European Commission notes: “as 

concrete numeric thresholds or ranges are not defined in the EPBD, these requirements leave room for interpretation 

and thus allow Member States to define their nearly zero-energy buildings (NZEB) in a flexible way, taking into account 

their country-specific climate conditions, primary energy factors, ambition levels, calculation methodologies and building 

traditions. This is the main reason why existing nearly zero-energy buildings (NZEB) definitions differ significantly from 

country to country”. 

The Dutch Building Code & NZEB 

As of 2021 all new buildings in the Netherlands must meet the ‘Almost Energy Neutral Buildings’ requirements (‘Bijna 

Energieneutrale Gebouwen’ (“BENG”)). The new requirement is set forth in an amendment to the Dutch building code 

(‘Bouwbesluit’) of 2012. BENG is the result of the Dutch Energy Agreement for Sustainable Growth (National Energy 

Treaty) and the application of EPBD. 

Houses and apartments must have an energy label when they are built, sold, or rented. The owner must provide the 

energy performance certificate (“EPC”) to the purchaser or tenant. Since the start of 2021, the certificate can only be 

issued by a certified advisor following an on-site visit and inspection of the property.  

5.2 Energy Performance Methodologies 

NTA 8800 

The energy performance of buildings is determined based on a new national calculation method called “NTA 8800” and 

provides information about the energy quality of the home or building. NTA 8800 is applicable to both existing and new 

buildings. The BENG norm sets a threshold for new constructions in the Netherlands in terms of primary energy demand 

(“PED”). The PED, with the introduction of BENG / NTA 8800 corresponds directly to the Energy Performance Classes. 

In the Netherlands, anyone can look up the energy label of a building online through a publicly available government 

website22 and online database called EP-Online23.  

The EPC of a property includes at least a numeric energy performance indicator of the primary fossil energy use in kWh/m² 

per annum and a letter or combination of letters to express the energy performance of the building. Energy performance 

certificates remain valid for 10 years, including those issued before 1 January 2021 (and thus under the previous energy 

labelling methodology, see below). At the time of writing the average cost of obtaining an EPC is €200 - 300. By law, as 

of today, the seller is obliged to deliver to the buyer a “definite” (verified) energy label when a transfer of ownership of 

a property takes place.  

 
22 Source: Zoek je energielabel 
23 Source: EP-Online 

https://www.energielabel.nl/woningen/zoek-je-energielabel/
https://www.ep-online.nl/
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Diagram 4 depicts the different EPC classes within the NTA 8800 

calculation methodology. As one can see, the BENG 2 norm is directly 

related to Prime Energy Demand. For new constructions, depending on 

the building type the threshold for residential buildings is 30 or 50 

kWh/m²/yr, subject to certain exceptions.  

Note that an A++++ energy label is also known as a zero-energy-building 

(“ZEB”) or “energieneutraal gebouw”, sometimes the expression “nul-op-

de-meter” is also used.  A building with an EPC of class A++++ has a  

BENG 2 value of ≤ 0 and a BENG 3 value of 100% (see also text box 2 

below). 

 
 
 
 
 
 

 
 
 
 

Diagram 4: EPC classes and BENG 2 threshold values of NTA 8800. 

 

Text box 2: Overview BENG indications in NTA 8800. 

Legacy method: NEN 7120 

Before the current energy labelling methodology was implemented, energy labels were granted based on previous 

methodologies such as the ‘NEN 7120’ methodology. Given that energy labels are valid for a period of ten years, many 

EPC exist that were calculated based on this methodology. Legacy methods such as the NEN 7120 methodology do not 

list the BENG indicators or a primary energy demand metric (expressed in kWh/m2 per annum). Given that energy labels 

are valid for a period of ten years, many EPCs still exist that were calculated based on the NEN 7120 methodology. Legacy 

methods such as the NEN 7120 methodology do not list the BENG indicators or a primary energy demand metric 

(expressed in kWh/m2 per annum).  

  

BENG indicators: consists of three components that take into account building related energy consumption  

(for heating, cooling and (warm) water).  

• BENG 1: Total energy demand: relates to the exterior of the building and is an indicator for the maximum total 

energy demand measured in kWh/m² per year. This indicator measures the total energy demand for heating or 

cooling the building. BENG 1 sets thresholds for the outer layer of the building with respect to energy demand. 

• BENG 2: The prime (fossil) energy demand in kWh/m² of the building. This is a leading indicator and directly 

related to Prime Energy Demand.  

• BENG 3: Share of energy demand obtained from renewable sources.  

There is a direct (inverse) relation between BENG 2 and BENG 3: If the share of renewable energy is high there is, 

consequently, a low prime (fossil) energy demand. Hence renewable energy measures decrease fossil prime energy 

demand. 

As of August 2022, only 9,214 properties in the 
Netherlands have an A++++ EPC (of which 3 ,748 
properties are privately owned and the remainder 
are (public) rental properties). 
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“Vereenvoudigd Energielabel”  

Between January 2015 and July 2020, in the Netherlands it was also possible to obtain a so-called simplified energy label 

(“Vereenvoudigd Energielabel” or “VEL”).: A property owner could obtain a simplified energy label by submitting proof to 

an external party on approximately ten features of the property. The VEL was then issued and could be used for the sale 

(or rental) of a property. As these simplified energy labels had an official status and are also valid for a period of ten years, 

they are included in EP-Online and are considered and counted as official EPCs. The simplified energy label does not list 

a primary energy demand metric (expressed in kWh/m2 per annum). 

“Voorlopig Energielabel” 

To promote the awareness of the energy efficiency of properties with consumers, in 2015 the Dutch government 

introduced the concept of ‘preliminary energy labels’ (“voorlopig energie label”). For nearly all properties in the 

Netherlands an indicative energy label was calculated based on publicly available information of the property (e.g. 

property type, year of construction). 

Every property owner could find the preliminary energy label of his/her property in the EP-Online database and it 

provided an indication of the energy efficiency.  As of 1 January 2020, these preliminary energy labels are no longer 

published by the NEA in EP-Online. 

5.3 Availability and distribution of EPC data in the Netherlands 

Based on data provided by the NEA as per 31 August 2022, the Dutch property stock can be classified as follows: 

 
Diagram 5: Overview of the Dutch property stock. 
 

As depicted in Diagram 5 above, of the 8.30mln residential properties in the Netherlands, approximately 3.02mln are the 

public rental sector properties and 5.28mln properties are privately owned (so owner-occupied and private rental). As 

per end of August 2022, of the 5.28mln properties 2.32mln had a valid EPC (44%) and 2.96mln (56%) did not. Of the 

privately owned properties with a valid EPC, 260k properties had an EPC based on the NTA 8800 methodology, 299k an 

EPC based on the EI methodology and 1.76mln a simplified energy label (VEL) (see diagram 7 below). 

Diagram 6 below contains the energy label distribution for the 5.28mln privately owned properties in the Netherlands, 

including (for the properties that do not have a valid EPC) the energy label is estimates, using the same methodology that 

was applied to determine the estimated energy label (“voorlopig energie label”)). This estimate is likely to be conservative 

as it does not account for actual renovations that have taken place over time (but have not been demonstrated by means 

of a valid EPC). 
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Diagram 6: Overview of (estimated) energy label distribution of the Dutch property stock. 

 
What is notable from diagram 5 above, is that of the properties with a valid EPC, a relatively large share has an energy 

label A and only 12% have an energy label of F or G.  The estimated distribution of energy labels within the properties 

without a valid EPC is significantly worse (with more than 30% of properties having an F or G label). Diagram 6 below 

presents the distribution of the actual energy labels over the three types of EPC that are currently still valid in the 

Netherlands.  All new energy EPCs are issued under the NTA 8800 methodology since 1 January 2021.   

 
Diagram 7: overview of valid energy distribution of the Dutch property stock and different methodologies. 

As of August 2022, for 260k 
privately-owned properties in the 
Netherlands, an EPC is available 
that contains a PED value. 
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5.4 BENG and NTA 8800 methodology in practice 

Application of NTA 8800 and BENG 

When applying for a building permit for a new residential building, the NZEB requirements must be complied with at 

building level (pand_id). For a residential building, the NZEB requirements (“BENG-eisen”) therefore apply per residential 

building level and not necessarily at building unit level.  

In addition, as part of the sales process, the energy performance must also be calculated and registered for each individual 

building unit (for example the individual apartments in a residential building). This is necessary so that the energy 

performance is known to potential buyers in advance of the sale. Given the specific location of each building unit in the 

building, under the NTA 8800 methodology, the energy performance of each building unit is likely to be different and it 

is thus possible that the different building units have different energy label classes. 

When the energy performance is registered at building unit level for a building permit application, an energy label is 

issued with the status 'provisional'. Upon completion, each individual building unit must have a registered energy 

performance report (energy label). When construction is completed, a final EPC is record with status ‘completion’ 

(“oplevering”).  

In table 3 below it is important to note that there is a distinction between houses and apartments (“grondgebonden 

versus niet-grondgebonden”). As the BENG requirements during the planning and construction phase apply on building 

level, there is no certainty what the actual energy performance will turn out to be on building unit level. A preliminary 

energy performance calculation on building unit level should however be available.  

Only registered energy advisors are allowed to perform energy performance certificate calculations. The energy expert 

must be registered and must follow the “Beoordelingsrichtlijn 9500 (BRL 9500)”.  

Table 3: Overview BENG requirements.24 

  

 
24 Source: Energielabel woningen (rvo.nl) 

Status / property type  House  Apartment (unit level)  Building 

Upon planning permission request • Energy performance 

calculation 

• Preliminary energy label 

• Preliminary energy label • Energy performance 

calculation 

• Preliminary energy 

label 

Upon completion • Energy performance 

calculation 

• Definitive energy label 

• Definitive energy label • Energy performance 

calculation 

 

Existing property • Definitive energy label  • Definitive energy label 

https://www.rvo.nl/onderwerpen/wetten-en-regels-gebouwen/energielabel-woningen
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6 Dutch building code and mortgage lending practices 

6.1 Dutch Building Code 

New constructions, reconstructions and renovations must comply with the regulation set out in the Dutch building code 

of 2012 (‘Bouwbesluit 2012’), irrespective if a building permit is needed. As of 2021 buildings must meet stricter 

requirements for energy use: the Nearly Zero Energy Building requirements (“NZEB requirements”). The new 

requirements have been included in the Dutch building code as of the 1st of January 2021. The Dutch building code 

contains rules for, among other things, the construction of a safe, energy-efficient, and environmentally friendly building. 

In addition, it sets specific NZEB thresholds (“BENG-eisen”) which can be found in article 5 of the Dutch building code 

2012.  

Renovations & Home Improvement 

New guidance as per 8 February 2022: in addition to requirements in respect of the energy performance for new 

constructions minimum requirements for home improvements and renovations have been introduced.  

The different norms can be summarized as follows (according to amendment on the ‘wet bouwbesluit’25:  

 Table 4: Energy performance requirements for renovations in the Netherlands. 

  

 
25 Source: Energieprestatie-eisen bij verbouw en renovatie (rvo.nl)  

Measure Dutch translation Description of requirement under Dutch building code 

Renovation (‘verbouw’) 
Renovation is the partial renovation, modification or 
enlargement of a building structure.  Thermal insulation 
needs to exceed the threshold value of Rc = 1,4 m2K/W.  

Renewal or replacement of 
insulation layers 

(‘vernieuwen of 
vervangen van 
isolatielagen’) 

Article 5.6 (2) of the Dutch building code is applicable to 
determine the thermal insulation requirement 

Dormer (‘Dakkapellen’) 

For the installation of complete replacement of a dormer, 
Article 5.6 (3) of the Dutch building code determines that 
the same requirements for thermal insulation apply as for 
new build. 

Major renovations  (‘ingrijpende renovatie’) 
As per 1 February 2022 new requirements apply with 
respect to renewable energy sources under a major 
renovation (see also DEEMF Part II). 

Improvement or renovation 
with adjustment to technical 
building systems / 
installations  

(‘verbouw met 
aanpassing van het 
technisch bouwsysteem 
(installatie)’) 

When a renovation takes place where new technical 
building systems or installations are installed, these are 
required to meet the same standards as applicable for new 
build. 

https://www.rvo.nl/onderwerpen/wetten-en-regels-gebouwen/energieprestatie-eisen-verbouw-renovatie
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6.2 Incorporation of EPBD and NZEB 

The EPBD is incorporated in the Dutch Building Code and the NZEB system. An important aspect in the context of the  

EU Taxonomy is the concept of ‘major renovations’ (“Ingrijpende renovaties”). The EPBD leaves room to members states 

to implement one of two definitions of a major renovation, see text box 3 below.  

Recital 16 of Directive 2010/31/EU notes: 

‘Major renovations of existing buildings, regardless of their size, provide an opportunity to take cost-effective measures 

to enhance energy performance. For reasons of cost-effectiveness, it should be possible to limit the minimum energy 

performance requirements to the renovated parts that are most relevant for the energy performance of the building. 

Member States should be able to choose to define a ‘major renovation’ either in terms of a percentage of the surface 

of the building envelope or in terms of the value of the building. If a Member State decides to define a major renovation 

in terms of the value of the building, values such as the actuarial value, or the current value based on the cost of 

reconstruction, excluding the value of the land upon which the building is situated, could be used.’ 

In addition, Article 2 section 10 of the directive, states: 

‘major renovation’ means the renovation of a building where: 

a. the total cost of the renovation relating to the building envelope or the technical building systems is higher than 

25 % of the value of the building, excluding the value of the land upon which the building is situated; or 

b. more than 25 % of the surface of the building envelope undergoes renovation; 

Member States may choose to apply option (a) or (b). 

Text box 3: Regulatory definition of a ‘major renovation’. 

The Dutch government has implemented the second option, as can be seen in text box 4 below where the relevant 

article of the Dutch building code is quoted: 

Dutch building code, Article 3.2: 
 
‘Met artikel 3.2, ingevoegd via Stcrt. 2013, 16919, is een uitwerking gegeven aan artikel 5.6, vierde lid, van het 
Bouwbesluit 2012. In artikel 3.2 is bepaald dat van ingrijpende renovatie als bedoeld in artikel 2 van de herziene richtlijn 
energie prestatie gebouwen sprake is wanneer meer dan 25% van de oppervlakte van de gebouwschil wordt vernieuwd, 
veranderd of vergroot én deze vernieuwing, verandering of vergroting de integrale gebouwschil betreft. Hiermee wordt 
bedoeld dat de uitwendige scheidingsconstructie volledig, dat wil zeggen met inbegrip van alle constructieonderdelen 
(binnenblad, spouwvulling, buitenblad) wordt gerenoveerd. Het voorschrift geldt alleen voor het deel van de 
gebouwschil dat wordt gerenoveerd en niet voor de gehele gebouwschil van het gebouw. Met deze keuze voor de 
oppervlakte van de gebouwschil als criterium voor de beoordeling van de vraag of sprake is van ingrijpende renovatie 
is uitvoering gegeven aan de keuzemogelijkheid zoals deze in artikel 2 onderdeel 10 van de herziene richtlijn is gegeven.’ 

Text box 4: Major renovation in Dutch building law. 

6.3 Incorporation of Renewable Energy Directive in the Building Code 

The Renewable Energy Directive is the legal framework for the development of renewable energy across all sectors of 

the EU economy. It has been adopted in December 2020 and states among other things that renewable energy is to be 

implemented for both the construction of new buildings and when major renovations are performed.  
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Renewable Energy Directive, Article 15 section 4 states: 

‘Member States shall introduce appropriate measures in their building regulations and codes in order to increase the 

share of all kinds of energy from renewable sources in the building sector. 

In establishing such measures or in their support schemes, Member States may take into account, where applicable, 

national measures relating to substantial increases in renewables self-consumption, in local energy storage and in 

energy efficiency, relating to cogeneration and relating to passive, low-energy or zero-energy buildings. 

Member States shall, in their building regulations and codes or by other means with equivalent effect, require the use 

of minimum levels of energy from renewable sources in new buildings and in existing buildings that are subject to major 

renovation in so far as technically, functionally and economically feasible, and reflecting the results of the cost-optimal 

calculation carried out pursuant to Article 5(2) of Directive 2010/31/EU, and in so far as this does not negatively affect 

indoor air quality. Member States shall permit those minimum levels to be fulfilled, inter alia, through efficient district 

heating and cooling using a significant share of renewable energy and waste heat and cold.’ 

Text box 5: Requirement for the introduction of renewable energy. 

In the Netherlands, the rules for renewable energy for new constructions have been implemented in the BENG framework 

(“wijziging BENG, Stb.2019, 501”). Where a minimum share of renewable energy is expressed as the BENG 3 indicator. 

The BENG 3 indicator formalises this requirement for newly built properties, where at least 40% (or 50% in some cases) 

of the energy must be derived from a renewable source26.    

The rules for renewable energy for major renovations have been implemented in the Bouwbesluit 2012 en in het “Besluit 

bouwwerken leefomgeving” (“BBL”). The official government website27 notes: “In het Bouwbesluit 2012 (artikel 5.6 lid 5 

en lid 6) is een eis opgenomen voor een minimumwaarde hernieuwbare energie bij ingrijpende renovaties van gebouwen. 

De eis treedt per 1 februari 2022 in werking en vloeit voort uit de herziening van de richtlijn hernieuwbare energie (REDII) 

van 11 december 2018.”. NEA has published a document28 containing a formula to determine the share of renewable 

energy for major renovations.  

6.4 Grandfathering in the Delegated Disclosure Act  

Article 7(5) if the Disclosure Delegated Act 

Where the technical screening criteria laid down in the delegated acts adopted pursuant to Articles 10(3), 11(3), 12(2), 

13(2), 14(2) or 15(2) of Regulation (EU) 2020/852 are amended, special purpose loans and the instruments referred to 

paragraph 4 held by financial undertakings that finance Taxonomy aligned economic activities or assets shall in the 

absence of alignment of the financed economic activities or assets with the amended technical screening criteria be 

reported as such under this Regulation until five years after the date of application of the delegated acts that amend 

those technical screening criteria. 

Text box 6: Grandfathering wording in the Disclosure Delegated Act. 

If the Technical Screening Criteria (as laid-out in the Climate Delegated Act) pertaining to the financed asset/activity are 

amended, the loan will be reported as aligned for five years from the date of application of the amended TSC.  

 
26 https://wetten.overheid.nl/BWBR0030461/2021-07-01#Hoofdstuk5 
27 https://www.rijksoverheid.nl/documenten/richtlijnen/2021/12/02/leidraad-eis-hernieuwbare-energie-bij-ingrijpende-renovatie 
28 https://open.overheid.nl/repository/ronl-99d21956-6764-472b-8b0e-f8fa1a15ba9d/1/pdf/leidraad-eis-he-bij-ingrijpende-renovatie.pdf 
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Abbreviations and Legislative References 

Abbreviations  

Abbreviation Meaning 

BENG Dutch framework wherein NZEB is established: Bijna Energie Neutraal Gebouw 

BENG 1 Bijna Energie Neutraal Gebouw (BENG) indicator of total energy demand 

BENG 2 Bijna Energie Neutraal Gebouw (BENG) indicator of the primary (fossil) energy demand 

BENG 3 Bijna Energie Neutraal Gebouw (BENG) indicator of share of energy demand obtained from 

renewable sources 

BTAR  Banking book Taxonomy Aligned Ratio 

CDA Climate Delegated Act – As part of the EU Taxonomy Regulation 

CMPR  Capital Markets Recovery Package 

CO2 emissions  Carbon Dioxide emissions 

CSV  Comma-separated values 

DDA Disclosure Delegated Act – As part of the EU Taxonomy Regulation 

DEEMF Dutch Energy Efficient Mortgage Framework 

DNSH  Do No Significant Harm 

EBA  European Banking Authority  

EBB Energiebespaarbudget 

EBV Energiebesparende voorzieningen 

EC  European Commission  

EEA  European Economic Area  

EIOPA  European Insurance and Occupational Pensions Authority  

EEM NL Hub The Energy Efficient Mortgage Netherlands Hub 

EPBD III Directive amending the Energy Performance of Buildings Directive (2018/844/EU)  

EPBD IV Proposed revision of the EPBD III (COM(2021) 802 final) 

EP-Online A public database with EPCs and other sustainability data per property, maintained by the NEA 

ESA  European Supervisory Authorities  

ESMA  European Securities and Markets Authority  

EU European Union  

EUT EU Taxonomy Regulation  

GAR  Green Asset Ratio  

GHG emissions  Green House Gas emissions  

GWh  Gigawatt Hours  

ID Identifier 

JC  Joint Committee of the European Supervisory Authorities  

KPI  Key Performance Indicator  

LtV Loan to Value – A common risk metric for mortgage Loans 

NACE Nomenclature statistique des Activités économiques dans la Communauté Européenne – A 

widely used statistical classification of economic activities in the European Community 

NEA Netherlands Enterprise Agency – Also known in the Netherlands as “Rijksdienst voor 

Ondernemend Nederland” (RVO) 

NECP National energy and climate plans. EU countries’ 10-year national energy and climate plans for 

2021-2030. 
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NEN 7120 Energy Performance of Buildings measurement standard in the Netherlands.  Effective until  

31 December 2020 (and replaced by NTA 8800) as at that date. 

NFRD  Non-financial Reporting Directive  

NTA 8800 “Nederlands Technische Afspraak” (NTA 8800) is the most recent Dutch legal method to 

determine the energy performance of a building (unit).  

NZEB Nearly Zero Energy Building - A term mentioned in the EPBD III. Means BENG in Dutch 

regulation (see above). 

OECD  Organisation for Economic Co-operation and Development  

PAI indicators  Principal Adverse Impact indicators  

PED Primary Energy Demand 

RTS  Regulatory Technical Standards  

SCC Substantial Contribution Criteria 

SFAP Sustainable Finance Action Plan 

SFDR  Sustainable Finance Disclosure Regulation  

SMEs  Small and Medium-sized Enterprises  

STS securitisations  Simple, Transparent and Standardised Securitisations  

TSC Technical Screening Criteria 

UNGC  United Nations Global Compact  

XML  Extensible Markup Language  

ZEB Zero Energy Building - A term mentioned in the EPBD IV recast 

 

EU Legislative References 

Securitisation Regulation 

Regulation (EU) 2017/2402 of the European Parliament and of the Council of 12 
December 2017 laying down a general framework for securitisation and creating 
a specific framework for simple, transparent and standardised securitisation, 
and amending Directives 2009/65/EC, 2009/138/EC and 2011/61/EU and 
Regulations (EC) No 1060/2009 and (EU) No 648/2012 (OJ L 347, 28.12.2017, p. 
35) 

CMRP (Capital Markets Recovery 
Package CMRP) 

Regulation (EU) 2021/557 of the European Parliament and of the Council of 31 
March 2021 amending Regulation (EU) 2017/2402 laying down a general 
framework for securitisation and creating a specific framework for simple, 
transparent and standardised securitisation to help the recovery from the 
COVID-19 crisis (OJ L 116, 6.4.2021) 

SFDR (Sustainable Finance 
Disclosure Regulation SFDR) 

Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 
November 2019 on sustainability‐related disclosures in the financial services 
sector (OJ L 317, 9.12.2019, p. 1) 

NFRD (Non-financial Reporting 
Directive) 

Directive 2014/95/EU of the European Parliament and of the Council of 22 
October 2014 amending Directive 2013/34/EU as regards disclosure of non-
financial and diversity information by certain large undertakings and groups (OJ 
L 330, 15.11.2014, p. 1) 

Taxonomy Regulation 

Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 
June 2020 on the establishment of a framework to facilitate sustainable 
investment, and amending Regulation (EU) 2019/2088 (OJ L 198, 22.6.2020, p. 
13) 
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Delegated Regulation 
supplementing The Taxonomy 
Regulation 

Commission Delegated Regulation (EU) 2021/2178 of 6 July 2021 supplementing 
Regulation (EU) 2020/852 of the European Parliament and of the Council by 
specifying the content and presentation of information to be disclosed by 
undertakings subject to Articles 19a or 29a of Directive 2013/34/EU concerning 
environmentally sustainable economic activities, and specifying the 
methodology to comply with that disclosure obligation (OJ L 443, 10.12.2021, p. 
9) 

The Climate Delegated Act 

Commission Delegated Regulation (EU) 2021/2139 of 4 June 2021 
supplementing Regulation (EU) 2020/852 of the European Parliament and of the 
Council by establishing the technical screening criteria for determining the 
conditions under which an economic activity qualifies as contributing 
substantially to climate change mitigation or climate change adaptation and for 
determining whether that economic activity causes no significant harm to any of 
the other environmental objectives (OJ L 442, 9.12.2021, p. 1). 

EURO 6 Regulation 

Commission Regulation (EU) No 459/2012 of 29 May 2012 amending Regulation 
(EC) No 715/2007 of the European Parliament and of the Council and 
Commission Regulation (EC) No 692/2008 as regards emissions from light 
passenger and commercial vehicles (Euro 6) (OJ L 142, 1.6.2012, p. 16) 

Draft EU Battery Regulation 
Proposal for a Regulation of the European Parliament and of the Council 
concerning batteries and waste batteries, repealing Directive 2006/66/EC and 
amending Regulation (EU) No 2019/1020, COM/2020/798 final. 

Draft SFDR RTS 
Final Report on draft Regulatory Technical Standards with regard to the content 
and presentation of disclosures pursuant to Article 8(4), 9(6) and 11(5) of 
Regulation (EU) 2019/2088 (JC 2021 50) published 22 October 2021 

ESMA’s disclosure RTS 

Commission Delegated Regulation (EU) 2020/1224 of 16 October 2019 
supplementing Regulation (EU) 2017/2402 of the European Parliament and of 
the Council with regard to regulatory technical standards specifying the 
information and the details of a securitisation to be made available by the 
originator, sponsor and SSPE (OJ L 289, 3.9.2020, p. 1) 

The Securitisation Disclosure ITS 

Commission Implementing Regulation (EU) 2020/1225 of 29 October 2019 laying 
down implementing technical standards with regard to the format and 
standardised templates for making available the information and details of a 
securitisation by the originator, sponsor and SSPE (OJ L 289, 3.9.2020, p. 217) 

The ESMA founding Regulation 

Regulation (EU) No 1095/2010 of the European Parliament and of the Council of 
24 November 2010 establishing a European Supervisory Authority (European 
Securities and Markets Authority), amending Decision No 716/2009/EC and 
repealing Commission Decision 2009/77/EC (OJ L 331, 15.12.2010, p. 84) 

The EBA founding Regulation 

Regulation (EU) No 1093/2010 of the European Parliament and of the Council of 
24 November 2010 establishing a European Supervisory Authority (European 
Banking Authority), amending Decision No 716/2009/EC and repealing 
Commission Decision 2009/78/EC (OJ L 331, 15.12.2010, p. 12) 
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The EIOPA founding Regulation 

Regulation (EU) No 1094/2010 of the European Parliament and of the Council of 
24 November 2010 establishing a European Supervisory Authority (European 
Insurance and Occupational Pensions Authority), amending Decision No 
716/2009/EC and repealing 
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Disclaimer 
 
 

 

Neither the whole nor any part of the information in this document may be disclosed to, or used or relied upon by, 

any other person or used for any other purpose without the prior written consent of the Energy Efficient Mortgages 

NL Hub. The material contained herein may include unpublished price sensitive information, the misuse of which 

may result in criminal and/or civil proceedings against you. 

None of the information on which this document is based has been independently verified by the Energy Efficient 

Mortgages NL Hub or any of its connected persons. Accordingly, neither the Energy Efficient Mortgages NL Hub nor 

any of its connected persons accepts any liability or responsibility for the accuracy or completeness of, nor makes 

any representation or warranty, express or implied, with respect to, the information on which this document is based 

or that this information remains unchanged after the issue of this document. 

This document is not intended to provide the basis of any investment decision and should not be considered as a 

recommendation by the Energy Efficient Mortgages NL Hub or any of its connected persons to any recipient of this 

document. Nothing in this document is, or should be relied on as, a promise or representation as to the future. 


