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This year‘s European Union (EU) reporting 
season was a particularly exciting one in terms 
of non-financial information: Article 8 of the 
Sustainable Finance Taxonomy Regulation 
required that reporting banks, for the first time, 
disclose ratios such as taxonomy-eligible 
exposure, taxonomy-non-eligible exposure,  
and exposure to entities not subject to the 
Non-Financial Reporting Directive (NFRD). 

To gain an understanding of the quantitative 
and qualitative information provided by 
European banks in their sustainability reports  
or integrated reports, Accenture analysed the 
reports of a sample of 30 banks in 10 countries. 
Under the currently applicable simplified 
reporting obligation, the first hurdle on the  
way to the Green Asset Ratio (GAR), which must 
be published from 2024, had to be overcome. 
This report sheds light on how banks have 
achieved this.
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The ultimate goal is to build a climate-neutral 
economy within the European Union. The taxonomy 
is the basis for far-reaching sustainability regulations 
that are currently being developed, and which  
jointly create the framework for the sustainable 
transformation of the European economy. 

Notable examples of this include the European Green 
Bond Standard (EUGBS) and the Sustainable Finance 
Disclosure Regulation (SFDR), but adjustments are 
also being made to existing regulations such as 
Markets in Financial Instruments Directive II (MiFiD II).

The European Union’s taxonomy  
is an initial classification of green 
activities, and comes with a huge 
appetite for data.

Standardisation and transparency
The EU taxonomy for sustainable activities is a 
classification system for economic activities. As the 
centrepiece of the European Commission’s 2021 
Renewed Sustainable Finance Strategy, which 
follows on from the 2018 Action Plan on Sustainable 
Finance, it primarily provides a uniform and 
transparent definition of which greenhouse-gas-
intensive economic activities qualify as green.  
It does this by spelling out in detail the quantitative 
and qualitative criteria that must be met. 

The beauty of the EU taxonomy  
for financial institutions
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Set of KPIs
At the heart of the EU taxonomy stands Article 8,  
in terms of which banks that are required to publish 
non-financial information1 under the NFRD (to be 
replaced by the Corporate Sustainability Reporting 
Directive (CSRD)) must report information on the 
taxonomy eligibility of their portfolio until the 
financial year 20222 and on its taxonomy alignment 
from the financial year 2023 onwards, when the  
GAR must be reported. Currently, banks are required 
to disclose the following seven KPIs in relation to  
their total assets3:

a. Taxonomy-eligible activities
b. Taxonomy-non-eligible activities
c. Exposure to undertakings that are not obliged  

to NFRD
d. Exposure to derivatives
e. Exposure to on-demand interbank loans
f. Exposure to trading books
g. Exposure to central governments, central banks 

and supranationals

When it comes to the calculation of EU taxonomy 
eligible assets from the above categories, the 
denominator and nominator are determined step- 
by-step. The approach alongside, presented in  
a simplified form, has proven to be effective.

Figure 1: A schematic and simplified calculation process for determining the key figures  
to be published currently, and also the GAR for future publication

Determine the 
denominator of 
the GAR
Exclude exposure 
to central and 
regional 
governments, 
central banks and 
supranational 
issuers.

Exclusion of 
exposure from 
the nominator
Exclusion of financial 
assets held for 
trading, derivatives, 
on-demand interbank 
loans and exposures 
to non-NFRD 
obligated 
undertakings.

Classify into 
specialised and 
general lending
Refer to disclosed 
GAR of counterparty 
for general lending, 
proceed to step 4 
for specialised 
lending (according 
to CRR definition).

Check the eligibility 
for specialised 
lending
Exclude the non- 
eligible exposure 
based on the 
Annexes 1-6 for 
the environmental 
goals.

Alignment check 
from FY23 on
Three-step process:
1. Significant
 Contribution
2. Do-No-   
 Significant-Harm
3. Minimum   
 Safeguards

Total 
assets Eligible  exposure

GAR-denominator GAR-nominator

1 2 3 4

Source: Accenture illustration
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A view of our sample Need for discussion
It was noticeable right from the start that most of the 
banks in our study provided detailed information to 
accompany the KPIs. This often went beyond the level 
of qualitative information that is mandatory to disclose. 
The great uncertainty that currently surrounds the 
regulatory framework and the intended methodology 
is also apparent in the fact that half of the banks 
surveyed voluntarily published additional KPIs. 

Accenture conducted a detailed analysis 
of the first round of disclosures under 
Art. 8 of the Taxonomy Regulation. 
Half of the banks we examined felt 
there is a need to underpin their own 
reporting in great detail. 

Quantitative and qualitative information
For the purpose of our analysis we took a close look 
at banks’ reporting under Art. 8 of the Taxonomy 
Regulation. We used a sample of 30 European banks, 
roughly a third of which are German-based with the 
others located in Central, Southern and Northern 
Europe. Our selection contained a mix of large and 
small banks to reflect different business models, 
although pure development banks and other special 
business models were not considered. The subject of 
our investigation was the quantitative and qualitative 
information provided by banks in their sustainability 
reports or integrated reports, in the context of the  
EU taxonomy. A distinction was made between 
mandatory and additional voluntary reporting.

Figure 2: An overview of the banks examined for the Accenture study
Countries of residence Balance sheet totals Mandatory and voluntary disclosure

AT CHDACH DE

DKNordics FI SE
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Only mandatory disclosure

Additional voluntary disclosure 

ESSouthern Europe IT

Central Europe FR NL

50% 50%

20%

23%

23%

33%

3%3%

3%

3%
3%

10%

10%

17%

10%

37%

These are mostly based on proxies or information  
that is not available with legal certainty but which,  
in the opinion of the individual banks, better reflect 
their green engagement than the restrictive and 
conservative KPIs whose disclosure is mandated.  
To ensure the best possible comparability, only  
the mandatory reporting was considered for the 
following chapters.

Source: Financial, non-financial and integrated reports published by the surveyed banks
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Disclosed eligible exposure ranges 
between 0% and 51.2%, depending  
on the business model and application 
of the methodology.

Wide range of eligible exposure
Our sample revealed a range from 0% to 51.2% 
disclosed taxonomy-eligible exposure. However, 
those ratios are only partially comparable as 67%  
of banks reported in relation to their total assets, 
whereas 33% reported in relation to their total 
covered assets. In addition, 30% of the banks opted 
for a hybrid approach. The popularity of a hybrid 
approach shows that many banks are already 
preparing for future GAR reporting. The very 
significant variance of KPIs is caused by a multitude 
of individual factors, most of which relate to varying 
procedures in the determination process.

Disclosed eligible exposure as a first 
indicator of green business

Conservative approach
The international comparison shows a general 
tendency towards conservative approaches. In  
the German market in particular, most institutions 
tend to exclude from the eligibility quota all assets 
for which the required data is unavailable with  
legal certainty. In other words, their approach is 
summarised by the motto: “When in doubt, cut it 
out”. Currently, this mainly concerns information  
on the NFRD obligation of non-financial companies, 
but also includes nomenclature of economic 
activities (NACE) codes for the specific financing 
purpose of an individual transaction. Therefore, the 
eligibility ratio of several German banks currently 
includes only real estate and automobile financing 
for private households. A particularly conservative 
approach was chosen by Deutsche Bank, for 
example, which included only residential real estate 
loans for households in its eligibility ratio of 11.79% 
and excluded renovation loans and automobile 
financing as well as corporate loans in general.4
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Figure 3: Disclosure of taxonomy-eligible exposure of European banks  
by country of domicile

International differences
An international comparison reveals a contrast in  
the approaches of Spanish, French, Dutch and Italian 
institutions, which tended to be less exclusionary 
and consequently had higher eligibility ratios than 
their German counterparts. One example is 
CaixaBank from Spain, which stands out from the 
sample with a reported eligibility of 47.12%. This rate 
is comparatively high because, among other reasons, 
the bank included all assets that, in its view, would 
be eligible for a green bond.5 The French Groupe 
BPCE reported an eligibility of 46% (in relation to 
total covered assets) which includes automobile  
and real estate loans for private households, social 
housing, and loans to local authorities – and is 
therefore much more inclusive.6 

The Northern European institutions, on the other 
hand, applied a similarly conservative methodology 
to that of their German counterparts by including only 
real estate financing for households. Nevertheless, 
their ratios turned out to be comparatively high: 
Danske Bank, for example, had a ratio of 25% (in 
relation to total covered assets)7, Nordea 32%8 and 
Svenska Handelsbanken 39.3%9.

Source: Non-financial and integrated reports published by the surveyed banks

N
um

be
r o

f b
an

ks

Percentage disclosed taxonomy-eligible exposure

0-10% 11-20% 21-30% 31-40% 41-50% 51-60%

AT

CH

6

1

3 2

1

1

1

1

1

1

1

1

1

1

2

2

2

2

DE

DK

SE

ES

IT

FR

NL

7 7
6 6

3

1

Far from perfect, but a milestone for sustainable banking 7



Due to different interpretations of  
this ratio, the disclosed non-eligible 
exposure ranges between 3%  
and 92.7%.

Underlying references
Similar to the eligibility ratio, the disclosure of 
taxonomy-non-eligible activities shows extreme 
variance, while at the same time making comparisons 
more difficult. The disclosed ratios vary between  
3% and 92.7% which, as with the eligibility ratio, is 
due to the different underlying reference values 
(total assets or total covered assets). Another factor 
that contributes to the large variance is the generally 
conservative approach in determining the KPI – this 
ratio includes transactions that could potentially be 
assessed as taxonomy-eligible if the corresponding 
data were available. 

Reported non-eligible exposure 
emphasises different interpretations  
of EU taxonomy KPIs

Thirdly – and this is rather noteworthy with regard  
to the regulatory requirements – this KPI was 
interpreted partly as the sum of all individual 
transactions of the total covered assets that were 
not taxonomy-eligible, and partly as an independent 
item in addition to the other KPIs to be reported. In 
the first case, this ratio was interpreted as a residual 
sum and therefore includes exposure to undertakings 
that are not obliged to NFRD, derivatives, on-demand 
inter-bank loans and trading books. In the second 
case, the KPI contains only exposures which, 
according to the determination process, cannot  
be allocated to these other KPIs.
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Figure 4: Disclosure of taxonomy non-eligible exposure
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Source: Non-financial and integrated reports published by the surveyed banks

Large-scale distortions
In the forefront of the reporting season, one of the 
most hotly debated issues regarding the allocation 
of the KPIs, besides eligibility and non-eligibility,  
was whether or not they should be treated as sub- 
KPIs of the non-eligibility ratio in numerators and/or 
denominators. The extent of the distortion caused  
by varying interpretations of the eligibility ratio and 
varying degrees of caution approaches is illustrated 
by the following example10: LBBW interpreted non-
eligibility as an independent KPI and reported a ratio 
of 10.7%, whereas Deutsche Bank formed a residual 
sum and therefore published a ratio of 88.21%. If one 
were to hypothetically calculate LBBW’s other reported 
KPIs using Deutsche Bank’s residual methodology, the  
non-eligibility rate would be approximately 85.8%. 
The variance would therefore be significantly lower  
if banks’ methodologies were to be aligned, and 
comparability would be much improved. 

Looking at it the other way round: If one were to 
hypothetically apply LBBW’s stand-alone methodology 
to Deutsche Bank’s published KPIs, the result would 
be a ratio of approximately 21.71%.11 Again, the 
deviation would be significantly lower due to the 
established comparability and the KPIs would be 
more meaningful overall. This, in turn, would 
promote one of the overarching goals of the EU 
taxonomy: To create transparency in the market.

Figure 5: Comparison of LBBW’s and Deutsche Bank’s non-eligible ratios using both  
the residual and stand-alone methodologies

LBBW Deutsche Bank

Stand-alone method: 
Taxonomy-non-eligible activities
Residual method: 
Taxonomy-non-eligible activities

Exposure to central governments, 
central banks & supranationals

Exposure to trading book

Exposure to on-demand inter-bank loans

Exposure to derivatives

Exposure to undertakings not subject to NRFD

88.21%85.80%

10.40%
21.71%

Source: Accenture calculation based on KPIs disclosed in the annual report of LBBW and the non-financial report of Deutsche Bank
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Poor availability of reliable counterparty 
data leads to the precautionary 
exclusion of entire portfolios and 
special-purpose vehicles (SPVs).

Improved data availability required
The banks in our study also took different approaches 
to assessing the NFRD obligation of corporate clients. 
On the one hand, this information is needed to 
determine the exposure to undertakings not subject 
to NFRD; on the other, the given NFRD obligation of  
a counterparty is also one of several prerequisites  
for an individual transaction to be included in the 
eligibility quota. This year, however, it was not yet 
possible to fall back on this information due to the 
first-time publication which created a severe time 
gap.12 This resulted in the observed trend to 
generally exclude companies from the taxonomy-
eligible exposure due to a lack of verifiability, which 
37% of the analysed banks did. The trend towards 
exclusion was reinforced by the EU Commission’s 

The NFRD obligation of counterparties  
leads to uncertainty

FAQs published in December 2021, which explained 
that estimates are not permitted in the context of 
mandatory reporting.13 

Internal data as first indication
The other banks took a variety of approaches,  
some of which were combinations. For example, 
Landesbank Hessen-Thüringen used information on 
the country of residence and SME-FinRep categories 
for its assessment.14 One-third of the banks analysed, 
including Crédit Agricole15 and Erste Group16, 
conducted their own research using unspecified 
internal data and in some cases also reached out to 
their customers for verification. 

Content-wise eligible business with SPVs
UBS is another bank that opted for an individual 
approach, but also one that is more assertive: It 
assumed “that all corporate counterparties domiciled 
in the EU meet the size criteria to be within the scope 
of the NFRD”17. This created the conditions for 
including business with SPVs. These transactions, 
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which are often taxonomy-eligible in terms of 
content and may also be aligned in the future, must 
unfortunately be excluded if the NFRD obligation  
is interpreted narrowly. This is particularly unfortunate 
because this legal form is often used for companies 
whose purpose is, for example, the construction of 
wind farms. This is why Société Générale included 
SPV exposure within its eligibility ratio, as the NACE 
code was qualified for eligibility18. DekaBank also 
emphasised this issue by pointing out that “their 
purpose would be classified as taxonomy-eligible  
and they have their registered office in the  
European Union”19.

Generally defensive approaches
For all the differences in individual approaches,  
one thing was common to most banks: When in 
doubt, they decided to classify counterparties as not 
subject to the NFRD. This conservativism regarding 
the NFRD obligation of counterparties could change 
slightly as soon as the next reporting period, because 
the required information should be more available 
by then. One of the most relevant next steps – 
especially for institutions with traditionally large 
exposure to SMEs – will therefore be to generate 
reliable information on the NFRD obligation of their 
corporate clients to correctly include them in their 
own quotas. Until then, the procedures might 
continue to vary greatly.

Figure 6: Overview of the selected 
approaches for determining a possible 
NFRD obligation of the counterparty

Source: Non-financial and integrated reports published by the 
surveyed banks
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NACE codes on the funding  
purposes of individual transactions  
are not yet available to most of  
the banks examined, which led to  
the prophylactic exclusion of 
transactions.

Determining economic activities
Once the counterparty’s NFRD obligation has been 
approved, the next step in the process of determining 
the eligibility ratio is to identify the financing 
purposes of the individual specialized transactions. 
The EU taxonomy is mainly based on the NACE 
methodology, in which a comparison can be made 
with the economic activities covered in the Annexes 
of the Taxonomy Regulation.

NACE code mapping is difficult  
due to insufficient detailed data

Missing information on activity level
When scanning the portfolio by means of the NACE 
methodology, data gaps are the main obstacle, 
according to most of the banks. The EU taxonomy 
requires a classification according to the financing 
purposes, but NACE codes are usually only available 
at the level of the business partner’s sector of activity. 
In line with this, 17% of the banks evaluated opted  
for the most conservative approach possible and 
generally denied the eligibility of the individual 
transactions in question.

Far from perfect, but a milestone for sustainable banking 12



NACE codes of counterparty sector as  
first indication
In contrast, 27% of the analysed banks, including 
Société Générale20 and Monte dei Paschi di Siena21, 
opted to use the counterparty-sector NACE codes  
as an initial indication of the possible taxonomy 
eligibility of a transaction. In future, to comply with 
the methodology of the regulation, these will have  
to be replaced by the systematic recording of NACE 
codes on the financing purposes level. This can be 
easily illustrated: A suitable example is the financing 
of a wind farm (NACE D35.11, EU taxonomy activity 
4.322) for an energy supplier subject to NFRD, which 
also manufactures fossil gas as its primary activity 
(NACE D35.21, EU taxonomy activity 4.1323) according 
to the NACE code stored in the system. 

Figure 7: Overview of the selected 
approaches for identifying and matching 
NACE codes at the level of individual 
economic activity

Source: Non-financial and integrated reports published by the  
surveyed banks

If the existing NACE code were now used for the 
assessment in the context of the EU taxonomy, the 
individual transaction would have to be assessed as 
taxonomy-non-eligible, although de facto it would  
be – and could possibly also prove to be – taxonomy-
aligned. This would have a positive effect on the GAR 
to be reported in the future. 

As with the assessment step for the NFRD obligation, 
the uncertainty surrounding data related to NACE 
codes in most instances leads to a conservative 
approach such as the exclusion of entire portfolios.
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Banks can position themselves for the 
long term by taking advantage of the 
implementation phase and their initial 
experiences of reporting to anchor, 
within their IT and operating models, 
the constantly evolving EU taxonomy 
and upcoming regulations.

First step of a long journey
The importance and relevance of the EU taxonomy in 
helping financial institutions to tackle the substantial 
challenges ahead of them is clear. According to the 
regulations, these institutions can benefit from an 
introductory phase until other institutions and the 
industry provide their taxonomy-relevant information 
as well. All six of the environmental goals have now 
been published, are in force, and with effect from 
financial year 2022 need to be reflected together  
with all technical screening criteria. The final step  
of banks publishing the GAR comes into force with 

The way forward
the reporting for financial year 2023, which requires  
the next and final steps in the implementation of the 
EU taxonomy (according to current understanding). 

Sustainability is not a status one strives to reach;  
it is an agile process we need to adhere to and a 
mindset we aim to adopt. This is reflected within  
the EU taxonomy: The first review of the set-out 
guidelines (including technical screening criteria) is 
scheduled to be finalised by June 2024. Points that 
are already known today are the extent to which 
exposure to central banks and central governments, 
as well as exposure to SMEs that are not subject to 
NFRD, can be integrated into the denominator of the 
ratios24. The revision of the NFRD towards the new 
CSRD and its translation into national law will bring 
additional momentum to reporting under Art. 8 of 
the Taxonomy Regulation. Some banks, such as 
Commerzbank, are already looking ahead and 
anticipating the upcoming requirements25. 
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For financial institutions, this results in an ongoing 
review of the latest eligibility criteria and alignment 
with their existing portfolio, as well as rules for new 
business. Consequently, the implementation needs 
to be flexible enough to cover this “agile” regulation.

Data management is a fundamental enabler
The data requirements of taxonomy reporting and 
also, more generally, of the quantification of 
environmental, social and governance (ESG) 
ambitions are characterised particularly by the 
necessary granularity. This imposes very special 
demands on data management, which must now  
be established with speed and precision in order  
to satisfy the massive hunger which sustainability 
regulation has for data. Three core aspects in 
particular must be taken into account. Firstly,  
the data household must be able to adapt with  
great speed, because the regulatory target image 
and the data structure that depends on it must 
currently be understood as a “moving target”. The 
emerging data household must have the ability to 
react swiftly, consistently and from the outset to 
changes in regulation, enabling timely modification 
of the data architecture and data model. 

Secondly, financial institutions must create sufficient 
capacity to process the large volumes of data – which 
are expected to increase along with the reporting 
obligations and individual use cases. In addition, 
because the structure of the data is new, they will 
need to ensure that the processing of the new data 
volumes is both flexible and scalable. Thirdly, a huge 
increase in flexibility is required in the way data is 
connected. Depending on the completeness and 
availability of the required data, the data household 
must ensure stringent standardisation and 
harmonisation. This will allow the new data to be 
linked in a meaningful way, and also the added value 
of integrating own, client-side and externally 
purchased data to be realised.
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They will therefore probably be asked to work with 
their clients to set up a process for data exchange, 
which will ensure continuous access to more granular 
and higher quality source data. In combination with 
the announced revision of the regulatory framework 
(see above), the taxonomy KPIs will then also be 
more comparable in the long term. 

Due to the exclusion of counterparties not subject  
to NFRD, there is currently a bias in the regulatory 
framework towards banks that have a high proportion 
of exposure to SMEs or non-EU clients according to 
their business model.27 It is clear that the taxonomy 
KPIs will only enjoy a high level of credibility if they 
adequately and realistically reflect a bank’s green 
exposure, which they currently do not do due to the 
limitations described above.

Key learnings from the first reports
The fastest possible improvement in the quality  
of the key figures which must be reported can be 
achieved through a massive improvement in the 
quality of the source data. In the process, financial 
institutions should also consider the availability and 
quality of data relating to both business partners and 
individual transactions. This requires finding the 
right balance between standardisation and individual 
cooperation models which might be developed into 
ecosystems over time. For the former, which is 
addressed by the regulation on the “single EU access 
point for company information”26, a database of 
companies’ financial and non-financial information is 
already in the process of being developed. According 
to current understanding, this will primarily be able  
to eliminate uncertainty regarding the non-financial 
reporting obligations of European business partners. 
For the latter, however, banks are dependent on  
the data provided by their customers. 

Currently limited usefulness as a steering 
parameter
The informative value of the current ratios has 
potential for improvement; this was acknowledged 
by most of the banks in our study in their qualitative 
disclosures. It becomes clear that the eligibility  
ratio, and thus also the GAR in perspective, are not 
suitable as (central) sustainability KPIs in their 
current form. Therefore, most banks stated that they 
consider and apply the EU taxonomy as a tool in 
their sustainability management toolkit, but 
currently not as a leading framework. 

The current design tends to incentivise more 
earmarked business with large corporates. Optimally, 
green business in greenhouse-gas-intensive sectors 
would be preferred as this would contribute to a 
certain extent to the sustainable transformation of  
the European economy. However, given the exclusion 
of SMEs, it would not be holistically conceived and 
would therefore be limited in its impact.
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The EU taxonomy defines what is dark green and 
what is not, while also partly considering enabling 
and transitional activities. This primarily binary 
approach (green or not green) currently specifically 
excludes light green and brown assets as not  
eligible. In view of the overriding goal of the 
exercise – the transformation of the real economy, 
which is to be financed by banks – this information 
is also part of the complete picture of every bank’s 
transformational performance. Corresponding 
regulatory measures are currently being discussed, 
such as the social taxonomy28 or a non-significant-
impact taxonomy29. 

It would therefore make sense to temporarily  
provide additional information with the help of  
one’s own methods that do a better job of reflecting 
one’s own business model and impact than the  
EU taxonomy currently does. An example of this 
is KfW’s environmental quota, which indicates the  
share of annual new commitments in the promotional 
business that contributes to the “environmental 
dimension of sustainability”30 and thus addresses the 
megatrend “climate change and the environment”31. 
It is essential to ensure that the targets and metrics 
are ambitious and scientifically sound to mitigate 
green- or transition-washing.

A glimpse into the future
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1 See Art. 19a, 29a of Non-Financial Reporting Directive  
2013/34/EU (NFRD).

2 In addition, qualitative information has to be provided in 
accordance with Annex XI to the Disclosures Delegated Act  
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3 See Art. 10 (3, 3a, 3b, 3c) of the Disclosures Delegated Act  
to Art. 8 (EU)2020/852 Taxonomy Regulation.

4 See Non-financial Report of Deutsche Bank, p. 19 f.
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were selected because their methodologies for calculating  
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sample analysed and not because of their business models  
or other criteria.

11 With regard to the calculation of the GAR from 2024 onwards, 
the application of the residual method would result in a 
methodological inconsistency. As applied here, it also includes 
the exposure to central governments, central banks and 
supranationals. However, according to the regulations, this 
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also total GAR assets, as they are named in Annex VI of the 
Delegated Act to Art. 8 (EU)2020/852 Taxonomy Regulation) 
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financial year 2022. These KPIs can therefore be most likely 
relied upon by the banks when they publish the GAR for the  
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under Article 8 of EU Taxonomy Regulation, p. 10.

14 See Integrated Report of Landesbank Hessen-Thüringen, p. 83.
15 See Integrated Report of Crédit Agricole, p. 111.
16 See Non-financial Report of Erste Group, p. 71.
17 See Sustainability Report of UBS, p. 168.
18 See Financial Report of Société Générale, p. 296.
19 See Sustainability Report of Deka, p. 75.
20 See Financial Report of Société Générale, p. 296.
21 See Non-financial Report of Monte Dei Paschi Di Siena, p. 110 f.
22 Economic activities performed under this Activity No. and  

NACE Code may only be taxonomy-eligible if they specifically 
and solely include electricity generation from wind power;  
see the EU Taxonomy Compass.

23 Economic activities performed under this Activity No. and NACE 
Code may only be taxonomy-eligible if they specifically and 
solely include the manufacture of biogas and biofuels for use in 
transport and of bioliquids; see the EU Taxonomy Compass.

24 See Art. 9 (1a, b) of the Delegated Act to Art. 8 (EU)2020/852 
Taxonomy Regulation.

25 See Non-financial Report of Commerzbank, p. 47
26 See this overview on the current plans for the single EU access 

point for company information to foster financial transparency.
27 This could also have a positive impact on the KPIs of 

promotional banks in particular.
28 See the Final Report on Social Taxonomy from the EU Platform 

on Sustainable Finance.
29 See the Public Consultation Report on Taxonomy extension 

options linked to environmental objects from the EU Platform 
on Sustainable Finance, p. 34 f.

30 See Sustainability Report of KfW, p. 67.
31 See Sustainability Report of KfW, p. 67.
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Sample banks and their reports

The selection of banks for this sample was based on 
total assets in a European comparison for the purpose 
of representativeness. For the German banks in 
particular, different business models were included.
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BBVA

Banca Monte dei Paschi 
di Siena (Italian only) 
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BNP Paribas

CaixaBank

Commerzbank

Crédit Agricole

Danske Bank

DekaBank

Deutsche Apotheker- 
und Ärztebank  
(German only)

Deutsche Bank

Deutsche 
Pfandbriefbank

DZ Bank

Erste Group

Groupe BPCE

Hamburg Commercial 
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ING Group

Intesa Sanpaolo

La Banque Postale  
(French only)

Landesbank Berlin 
(German only)

Landesbank Hessen-
Thüringen (German only)

LBBW

Nordea

Rabobank

Société Générale

Svenska Handelsbanken

UBS

UniCredit Group

Friederike Stradtmann
Managing Director
Sustainable Banking Lead DACH

Jürgen Hagedorn
Sustainable Banking

Sophie-Therese Rieke
Sustainable Banking
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