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NN’s sustainability journey

See Annex  for a more detailed roadmap to net zero

NN became a member 
of Forum for Insurance 
Transition to Net Zero 
(FIT) as a follow up on 
NZIA



Climate Action Plan1

• Sets out a clear roadmap to reduce greenhouse gas (GHG) 
emissions to net‐zero in NN’s own operations by 2040, and in 
its investments and insurance underwriting by 2050, by:

• Helping to accelerate the transition to a low‐carbon 
economy (eg using engagement, capital allocation to climate 
solutions, and phase out and/or exclusion policies)

• Developing and offering products and services that address 
the environmental challenges that customers face

NN’s climate ambition
Towards net‐zero GHG emissions by 2050 at the latest

1. Climate Action Plan published in December 2022 and updated in 2023 and in 2025, download at NN Group ‐ Our climate approach



Internal framework for climate solutions
• Target to grow investments in Climate Solutions by 2030 reaching 
EUR 13bn, subject to market and regulatory environment. Our 
investments in CS reached EUR 12.8bn by YE 2024 (target reflects 
anticipated maturities and changes in portfolio allocation)

• We developed an internal framework to define CS as investments 
in economic activities that contribute substantially to climate 
change mitigation or adaptation 

• Aim to align with EU Taxonomy as much as possible

• Asset class agnostic, ie in all investments NN does, we can seek to 
identify CS

• CS are considered on a look through basis, ie prioritizing climate 
solutions within funds even if not fully climate focused

Investing in Climate Solutions

NN Investments in Climate 
Solutions break down at Dec 2024



Infrastructure debt for Climate Solutions (1)

Climate Solutions – setting up ventures
• The Private Markets asset classes and the way we invest make them very suitable to set up

tailored CS strategies

• Building towards the target of EUR 13bn in 2030, we have set up tailored strategies with managers
/ partners across various asset classes but also invested in funds that provide us the exposure we
want

• We launched two programs with our infrastructure debt managers:

• Rivage Private Debt Fund for infrastructure climate solutions (PD‐FICS) with Rivage
committing EUR 300m

• Macquarie Climate Infrastructure Debt (MCID) with Macquarie committing EUR 350m

• The managers in our view are complementary in their investment themes, markets they
cover and transactions they source providing a good fit for our portfolio



Infrastructure debt for Climate Solutions (2)

What we sought to obtain from these investments in terms of priority Sustainability targets
• Paris Agreement Alignment

• High level of EU Environmental Taxonomy Alignment

The challenges we faced
• The design of these strategies resulted in a more restricted investment universe compared to a

‘mainstream’ infra debt fund

• Target on EU Taxonomy alignment remains very ambitious and brings its challenges

• The deployment speed may be impacted

• Seeking to have real impact focusing on additionality, new capacity, new projects

• More intensive internal process and stakeholder management and Risk dialogue were required



• Significant climate solutions exposure can be built through tailor‐made, as well as
pooled, strategies

• Aligning with the Paris Agreement is a priority for NN Group

• EU Taxonomy alignment poses challenges but remains a key goal

• Focus at NN on creating real impact via climate solutions investments

• Climate Solutions may pose challenges in investment restrictions, deployment speed,
flexibility and risk profile

Key Take‐Aways






