
PricewaterhouseCoopers (PwC) has prepared the underlying Report (the ‘Report’) for the sole benefit 
of the Report addressees only. This Report is not to be relied on by any other parties (‘third parties’).  

We understand that you wish to have access to the Report. 

This letter sets out the terms on which PwC will agree to release the Report to you and explains certain 
matters in relation to the Report. Those terms are: 

1. You accept that in (acceptance of) providing you with a copy of the Report, PwC does not
authorise you to use the Report (including as a basis of any disciplinary, civil, administrative,
criminal or other legal proceedings against PwC) and you accept that PwC has no duty of care,
responsibility or liability to you, whether in contract, tort (including negligence) or otherwise.
PwC does not authorise you to rely on the Report and explicitly denies any duty of care,
responsibility or liability to you in that respect.

2. Save as required by law or regulation, court order or required by any competent judicial,
governmental, supervisory or regulatory body, you agree not to pass the Report to third parties
by any means without PwC’s prior written consent. As an exception to your confidentiality
obligation pursuant to this letter, you may provide the Report to your directors, officers and
employees, such exclusively on a need-to-know basis, as well as to your legal and financial
advisors for the purposes of your seeking advice (each of the afore-mentioned persons and
parties together ‘authorized recipients’), provided that when doing so you ensure that each of
them agrees that:

 the Report is confidential and disclosure by them to any other party is not permitted 
without prior written consent of PwC; 

 they receive the Report for information purposes only and PwC accepts no liability, 
responsibility and/or duty of care to them in respect of any use they may make of the 
Report and PwC does not authorise them to rely for any purpose on the Report. 

You assume responsibility and liability resulting from a breach of the above terms by the 
authorized recipient(s) as if it was your own breach. 

3. Whether or not PwC has given its consent to any disclosure, it will not accept any liability or
responsibility to and does not authorise its use and/or reliance by any third party who may gain
access to the Report (including the authorized recipients).

4. If you become legally compelled to disclose any of the information included in the Report, you
will provide PwC with prompt written notice, to the fullest extent as permitted under the
applicable laws or regulations. You will only issue that portion of information, which is legally
required to be disclosed.

5. The Report and the work underlying the Report covered only the matters set out in the
engagement letter between PwC and us. PwC’s work and the Report were not planned or
prepared in contemplation, or for the purpose, of your interests or needs. Consequently, the
issues covered in the Report and the emphasis placed upon them, may not address or reflect
your specific requirements, interests or circumstances. It is your responsibility to consider
whether the scope and depth of procedures performed is suitable for your purposes.

6. The terms of this letter are governed by the laws of the Netherlands. The competent District
Court of Amsterdam shall have exclusive jurisdiction in respect of any dispute arising out of
these terms or in connection therewith.



By clicking on the “I ACCEPT” button, you have agreed to be legally bound by the above terms and 
conditions. Such acceptance and agreement shall be deemed to be as effective as a written signature 
by you, and this agreement shall be deemed to satisfy any writing requirements of any applicable law, 
notwithstanding that the agreement is written and accepted electronically. 

By clicking on the “I DO NOT ACCEPT” button, you, as a third party, have accepted that you are not 
authorised to use the Report (including as a basis of any disciplinary, civil, administrative, criminal or 
other legal proceedings against PwC) and you have accepted that PwC has no duty of care, 
responsibility or liability to you, whether in contract, tort (including negligence) or otherwise. PwC 
explicitly denies any duty of care, responsibility or liability to you.  

 

 

 

 

 

 

* PwC’ is the brand under which PricewaterhouseCoopers Accountants N.V. (Chamber of Commerce 
34180285), PricewaterhouseCoopers Belastingadviseurs N.V. (Chamber of Commerce 34180284), 
PricewaterhouseCoopers Advisory N.V. (Chamber of Commerce 34180287), PricewaterhouseCoopers 
Compliance Services B.V. (Chamber of Commerce 51414406), PricewaterhouseCoopers Pensions, 
Actuarial & Insurance Services B.V. (Chamber of Commerce 54226368), PricewaterhouseCoopers B.V. 
(Chamber of Commerce 34180289) and other companies operate and provide services. These services 
are governed by General Termsand Conditions (‘algemene voorwaarden’), which include provisions 
regarding our liability. Purchases by these companies are governed by General Terms and 
Conditionsof Purchase (‘algemene inkoopvoorwaarden’). At www.pwc.nl more detailed information 
on these companies is available, including these General Terms and Conditionsand the General Terms 
and Conditions of Purchase, which have also been filed at the Amsterdam Chamber of Commerce. 
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PricewaterhouseCoopers (PwC) has prepared the underlying Report (the ‘Report’) for the sole benefit 
of the Report addressees only. This Report is not to be relied on by any other parties (‘third parties’).  


We understand that you wish to have access to the Report. 


This letter sets out the terms on which PwC will agree to release the Report to you and explains certain 
matters in relation to the Report. Those terms are: 


1. You accept that in (acceptance of) providing you with a copy of the Report, PwC does not
authorise you to use the Report (including as a basis of any disciplinary, civil, administrative,
criminal or other legal proceedings against PwC) and you accept that PwC has no duty of care,
responsibility or liability to you, whether in contract, tort (including negligence) or otherwise.
PwC does not authorise you to rely on the Report and explicitly denies any duty of care,
responsibility or liability to you in that respect.


2. Save as required by law or regulation, court order or required by any competent judicial,
governmental, supervisory or regulatory body, you agree not to pass the Report to third parties
by any means without PwC’s prior written consent. As an exception to your confidentiality
obligation pursuant to this letter, you may provide the Report to your directors, officers and
employees, such exclusively on a need-to-know basis, as well as to your legal and financial
advisors for the purposes of your seeking advice (each of the afore-mentioned persons and
parties together ‘authorized recipients’), provided that when doing so you ensure that each of
them agrees that:


 the Report is confidential and disclosure by them to any other party is not permitted 
without prior written consent of PwC; 


 they receive the Report for information purposes only and PwC accepts no liability, 
responsibility and/or duty of care to them in respect of any use they may make of the 
Report and PwC does not authorise them to rely for any purpose on the Report. 


You assume responsibility and liability resulting from a breach of the above terms by the 
authorized recipient(s) as if it was your own breach. 


3. Whether or not PwC has given its consent to any disclosure, it will not accept any liability or
responsibility to and does not authorise its use and/or reliance by any third party who may gain
access to the Report (including the authorized recipients).


4. If you become legally compelled to disclose any of the information included in the Report, you
will provide PwC with prompt written notice, to the fullest extent as permitted under the
applicable laws or regulations. You will only issue that portion of information, which is legally
required to be disclosed.


5. The Report and the work underlying the Report covered only the matters set out in the
engagement letter between PwC and us. PwC’s work and the Report were not planned or
prepared in contemplation, or for the purpose, of your interests or needs. Consequently, the
issues covered in the Report and the emphasis placed upon them, may not address or reflect
your specific requirements, interests or circumstances. It is your responsibility to consider
whether the scope and depth of procedures performed is suitable for your purposes.


6. The terms of this letter are governed by the laws of the Netherlands. The competent District
Court of Amsterdam shall have exclusive jurisdiction in respect of any dispute arising out of
these terms or in connection therewith.







By clicking on the “I ACCEPT” button on the access page, you have agreed to be legally bound by the 
above terms and conditions. Such acceptance and agreement shall be deemed to be as effective as a 
written signature by you, and this agreement shall be deemed to satisfy any writing requirements of 
any applicable law, notwithstanding that the agreement is written and accepted electronically. 


By clicking on the “I DO NOT ACCEPT” button on the access page, you, as a third party, have accepted 
that you are not authorised to use the Report (including as a basis of any disciplinary, civil, 
administrative, criminal or other legal proceedings against PwC) and you have accepted that PwC has 
no duty of care, responsibility or liability to you, whether in contract, tort (including negligence) or 
otherwise. PwC explicitly denies any duty of care, responsibility or liability to you.  


 


 


 


* PwC’ is the brand under which PricewaterhouseCoopers Accountants N.V. (Chamber of Commerce 
34180285), PricewaterhouseCoopers Belastingadviseurs N.V. (Chamber of Commerce 34180284), 
PricewaterhouseCoopers Advisory N.V. (Chamber of Commerce 34180287), PricewaterhouseCoopers 
Compliance Services B.V. (Chamber of Commerce 51414406), PricewaterhouseCoopers Pensions, 
Actuarial & Insurance Services B.V. (Chamber of Commerce 54226368), PricewaterhouseCoopers B.V. 
(Chamber of Commerce 34180289) and other companies operate and provide services. These services 
are governed by General Termsand Conditions (‘algemene voorwaarden’), which include provisions 
regarding our liability. Purchases by these companies are governed by General Terms and 
Conditionsof Purchase (‘algemene inkoopvoorwaarden’). At www.pwc.nl more detailed information 
on these companies is available, including these General Terms and Conditionsand the General Terms 
and Conditions of Purchase, which have also been filed at the Amsterdam Chamber of Commerce. 
 







Limited assurance report of the independent auditor 


To: the members of the executive committee and the supervisory board of BNG Bank N.V. 


Our conclusion 


Based on the procedures performed and evidence obtained, nothing has come to our attention that 


causes us to believe that the four indicators marked with tickmark '✔' of the ESG bonds in the Impact 


Report Municipality Bonds - Summary Report (July 2025) of BNG Bank N.V. for 2024 are not prepared, 


in all material respects, in accordance with the the reporting criteria as set out in the addendum to the 


Impact Report Municipality Bonds. 


The subject matter of our limited assurance procedures 


We have conducted a limited assurance engagement on four indicators marked with tickmark '✔' of the 


ESG bonds in the Impact Report Municipality Bonds - Summary Report (July 2025) (hereafter: four 


indicators included in the Impact Report Municipality) for 2024, of BNG Bank N.V., 's-Gravenhage 


The basis for our conclusion 


We conducted our assurance engagement in accordance with Dutch law, including the Dutch Standard 


3000A Assurance engagements, other than audits or reviews of historical financial information 


(attestation-engagements). This engagement is aimed to provide limited assurance. Our responsibilities 


under this standard are further described in the section ‘Our responsibilities for the assurance 


engagement’ of our report. 


We believe that the assurance information we have obtained is sufficient and appropriate to provide a 


basis for our conclusion. 
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Independence and quality management 


We are independent of BNG Bank N.V. in accordance with the ‘Verordening inzake de onafhankelijkheid 


van accountants bij assurance opdrachten’ (ViO, Code of Ethics for Professional Accountants, a 


regulation with respect to independence) and other relevant independence requirements in the 


Netherlands. Furthermore, we have complied with the ‘Verordening gedrags- en beroepsregels 


accountants’ (VGBA, Code of Ethics for Professional Accountants, a regulation with respect to rules of 


professional conduct). 


PwC applies the applicable quality management requirements pursuant to the ‘Nadere voorschriften 


kwaliteitsmanagement’ (NVKM, regulations for quality management) and the International Standard on 


Quality Management (ISQM) 1, and accordingly maintains a comprehensive system of quality 


management including documented policies and procedures regarding compliance with ethical 


requirements, professional standards and other relevant legal and regulatory requirements. 


Applicable criteria 


In performing the assurance engagement, the criteria by which we evaluated the four indicators included 


in the Impact Report Municipalities are based on the applicable criteria included in the addendum to the 


report, as the basis to evaluate the eligible bonds and loans portfolio, excluding the criteria that are not 


included in the addendum. 


Total eligible bonds and loans include those for and to municipalities and those loans that are granted in 


the period after 30 June 2023 and before 01 July 2025. 


Restriction on use 


This assurance report is addressed to and intended for the use of BNG Bank N.V. in connection with the 


Impact Report Municipality Bonds - Summary Report (July 2025) and may not be used for any other 


purpose. In case this assurance report is made available by BNG Bank N.V. to third parties, third parties 


accept that it is for their information purposes only and if they choose to rely on this report, they do so 


entirely at their own risk. We do not accept or assume and deny any liability, duty of care towards or 


responsibility to parties other than BNG Bank N.V. 
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Responsibilities for the four indicators included in the Impact Report 
Municipality and for the assurance engagement 


Responsibilities of the members of the executive committee and the supervisory board 


The members of the executive committee of BNG Bank N.V. are responsible for the preparation of the 


four indicators included in the Impact Report Municipality in accordance with the reporting criteria as 


set out in the addendum to the Impact Report Municipality Bonds, including the identification of the 


intended users and the criteria being applicable for the purpose of these users. 


Furthermore, the members of the executive committee are responsible for such internal control as it 


determines is necessary to enable the preparation and evaluation of the four indicators included in the 


Impact Report Municipality that is free from material misstatement, whether due to fraud or error. 


The supervisory board is responsible for overseeing the company’s reporting process on the four 


indicators included in the Impact Report Municipality. 


Our responsibilities for the assurance engagement 


Our responsibility is to plan and perform our examination in a manner that allows us to obtain sufficient 


and appropriate evidence to provide a basis for our conclusion. 


Our objectives are to obtain a limited level of assurance, as appropriate, that the four indicators included 


in the Impact Report Municipality is prepared, in all material respects, in accordance with the reporting 


criteria as set out in the addendum to the Impact Report Municipality Bonds, and to issue an assurance 


conclusion in our report. The procedures performed in this context consisted primarily of making 


inquiries with officers of the entity and determining the plausibility of the information included in the 


four indicators included in the Impact Report Municipality. The level of assurance obtained in a limited 


assurance engagement is substantially lower than the assurance that would have been obtained had a 


reasonable assurance engagement been performed. 


Procedures performed 


We have exercised professional judgement and have maintained professional scepticism throughout the 


examination in accordance with the Dutch Standard 3000A, ethical requirements and independence 


requirements. 
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Our examination consisted, among other things of the following: 


• Identifying areas of the four indicators included in the Impact Report Municipality with a higher 


risk of a material misstatement, whether due to fraud or error, designing and performing assurance 


procedures responsive to those risks, and obtaining evidence that is sufficient and appropriate to 


provide a basis for our conclusion. 


• Obtaining an understanding of internal control relevant to the examination in order to design 


assurance procedures that are appropriate in the circumstances, but not for the purpose of 


expressing a conclusion on the effectiveness of the company’s internal control. 


• Evaluating the eligible bonds loans and against the criteria by performing limited substantive 


testing (on a sample basis), including verifying that they have been appropriately measured, 


recorded and reported. 


• Inspecting internal and external documentation related to, amongst others, the data gathering and 


reporting process, including certain information elements to assess the plausibility presented in the 


Impact Report Municipality Bonds, in scope of our limited assurance procedures. 


• Inquiries with relevant staff responsible for providing information related to the eligible bonds and 


loans and in the Impact Report Municipality Bonds - Summary Report (July 2025) as a whole. 


Amsterdam, 9 February 2026 


PricewaterhouseCoopers Accountants N.V. 


/PwC_Partner_Signature1/ 


Original has been signed by D.J.P. van Veen RA 
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