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• ING sees Ravago as a leader in the 
chemicals sector / plastics recycling

• Ravago and ING have a longstanding 
relationship

• ING is an experienced player in the 
sustainable finance market

• Setting the scene

• Overview of sustainable finance  
market

• Deep-dive on Ravago’s current 
Sustainability -Linked Loan
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Setting the scene



ING Sustainable Finance Pulse (issue 8)

Risk identification
 ESG Risk Framework
 Stress testing

Risk management
 Monitoring  risk implementation  

across sectors and portfolios
 Updating  risk policy  implementation  

- coal, oil & gas, risk rating,  etc.

Governance & risk appetite
 Materiality  Assessment - risks on 

business environment
 Climate  Risk Appetite  Statement  

(RAS) – from  soft  to  hard limits

Reporting  & disclosure
 Integrated  climate  report  
 Human rights  report
 Sustainable  finance  - in line with  EU 

Taxonomy

How is the banking sector reacting to climate change?

https://www.ingwb.com/en/insights/sustainability/ing-sustainable-finance-pulse-issue-8
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Source: Ba in, ERM, S&P Globa l, ING Resea rch

Existing Emerging Probable

EU 
Taxonomy

SEC

scope 4

scope 1,2, 3

scope 3  
C15 a, b, c

ECB climate 
stress test

EU 
GBSSFDR

Increasing pressure for more accountability, greater 
regulatory scrutiny, and credible disclosures

Corporates remain 
committed to 
decarbonization , 
creating financing 
needs to realize interim 
climate targets

The emerging 
megatrend of AI 
and data centres  
will spur the 
demand for 
renewable energy

Scope 3 emissions and 
supply chain 
accountability , to 
reduce indirect 
emissions across entire 
value chains

Greenwashing 
scrutiny and 
assurance, to ensure 
credibility of ESG 
claims and prevent 
reputational risks.

Increasing extreme 
weather events can 
prompt public and 
private issuers to 
mitigate and 
manage climate risks

Key trends driving the ESG agenda in 2026

Regulation and Net-Zero targets are driving sustainability reporting 
and sustainable finance



Terra: our climate alignment approach
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Steer the most carbon intensive parts of our loan book towards net zero by 2050 or sooner and contribute to 
keeping global warming within 1.5 degrees compared to preindustrial levelsAmbition:

Impact -based Science-based Engagement -driven

35%

6%
21%

14%

24%
Power and heating

Buildings

Industry

Transportation

Agriculture and land use

Focus on the  most  carbon-intensive  sectors , 
responsible for the vast majority  of GHG 
emissions

Global GHG breakdown per sector 

Commercial 
Real Estate

Residential 
Real Estate

Cement

Power 
Generation

Automotive

Shipping

Aluminium

Oil & Gas: 
Upstream

Steel

• Toolbox approach:

 Apply the best-fit  m ethodology per 
sector

 Specific ta rgets per sector

• Applica tion of science-based scenarios

• Use of physica l a sset-level-da ta

• Engagement  with current clients to help them  
transition  to greener wa y of doing business

• Selecting prospect clients a lso ba sed on their 
sta nce on susta ina bility

Dairy Aviation

Oil & Gas: Mid -
Downstream



Sustainable finance 
market insights



Sustainable Finance: our main products
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‘Use-of -Proceeds’

Funds must be allocated to “Green” and/or 
“Social” assets or expenditure 

“Green”, “Social” and “Sustainable ” ProductsTypes?

Use of 
Proceeds?

Key 
Features

 Com m itm ent to green/socia l investm ent
 Annua l reporting on use  of proceeds and 

im pact reporting
 Potentia l cost  advantage for Borrower (for 

green loan/bonds)

‘Sustainability -Linked’

Funds can be  used for genera l corpora te  
purposes (no use  of proceeds restrictions)

KPI-Linked and ESG Rating-Linked Products

 Flexibility on use  of proceeds
 Margin adjustm ent (two-way and tested 

annua lly) linked to susta inability 
perform ance aga inst  ESG KPIs

 Idea lly tackles m a teria l ESG issues 
(beyond just  the  ‘E’)



Sustainable Finance issuance holding steady
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Green bond
Green loan
Social bond
Social loan
Sustainability bond
Sustainability loan
Sustainability -linked bond
Sustainability -linked loan
Transition bond
Transition loan

Global annual sustainable finance activity $bn

$1.538bn
sustainable debt finance 

issued in FY2025

-8,4% YoY
decrease in sustainable 
debt finance issued in 

FY2025 vs FY2024

Source: BNEF Dataset as of 31 December 2025, figures presented in $bn. Excluding Asset-Backed Securities

• FY 2025 Global sustainability -linked loans volumes remain at pre -2021 levels and decreased 
significantly by 53% vs FY2024, and global green loans increased by 14% compared to FY2024

• Green bonds continue to dominate the market , reaching $669bn in FY2025, 43% of total volume
• Sustainability bonds and loans both showed its highest issuance to date , reaching $272bn and 

$19bn respectively in FY2025

Preliminary data for 2025



Deep-dive on Ravago’s 
Sustainability-Linked 
Loan



KPI 1:  Volume of Recycled Products produced every year

ING’s role:
Joint Sustainability 

Coordinator

Ravago’s EUR 1 bn Sustainability-Linked Loan
Ravago’s sustainability strategy

Production volum e conta ining 
recycled pla stic

Production volum e of PCR cert ified 
com pounds

Scope 1 & 2 a bsolute GHG em issions

Scope 1 & 2 GHG em ission intensity

Green electricity consum ption

Injury frequency

Em ployee enga gem ent

Em ployee tra ining

Wom en in lea dership roles

Na tiona lity diversity in lea dership

Sustainable 
Solutions

Responsible 
Operations

Empowered 
People

Transaction Details

KPI 2: GHG Emissions Intensity (Scope 1 & 2)

KPI 3: Average score  of Engagement Questions



Drivers of change in the plastic industry
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Regulations

• Single-use plastic bans
• Restrictions on PFAS chemicals
• Extended Producer Responsibility (EPR)
• Global Plastic Treaty
• Packaging and Packaging Waste Regulation (PPWR)

Big brands

Consumers
• Consumer awareness of plastic pollution  and climate  change is 

fueling demand  for  recyclable,  reduced-, or no-plastic  
alternatives

• 100% rPET bottles (20 oz) in US
• ≥50% recycled content in packaging by 2030

• 100% recycla ble rigid pa cka ging by 2030 
• 40% virgin-pla stic cut  by 2028 vs 2019

• 100% recycla ble/reusa ble pa cka ging by 2030
• 50% virgin-pla stic reduction by 2030 vs 2017

Switching to recycled or 
bio-based materials

Im proving traceability 
and transparency

Investing in recycling 
infrastructure  and 
pa rtnerships to enable  
circularity

Im pact on the  Supply Chain:

Source: 2025 Susta inable Packaging Trends Report, Coca -Cola , Unilever, P&G 2024 susta inability reports  
 



Examples of KPIs on circularity in our SLLs
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Resource OutflowsResource Inflows

% of products with recycled 
plastic content equal or 
higher than 45%

% of waste  recycled  or 
recovered for energy 
production

% of recycled raw 
materials  used in copper 
products

PET bottles recycled 
annually into Group 
manufacturing processes

Number of refurbished  
products sold

% waste recycled / for 
recycling over total tons of 
output materials

Incidence of packaging in 
plastic  for ton of produced 
paper

Achieve 5% share of 
circular products in total 
sales by 2026

Ambition level
Low
High



Insights into financing in the plastic industry
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What  can the  plastic  industry  expect?

• Net  zero / circular  economy  goals drive changes in 
material  sourcing and production

• Banks increasingly focus on companies adopting  
recycled or bio-based plastics

• Pressure from  regulators  and consumers  accelerates 
innovation  in packaging and product  design

• “Do no significant  harm”  principle impacts  suppliers 
using virgin plastics

What  about  financing  of  businesses 
that  are not  Net  Zero aligned?

• Availability  of  financing  likely  to  decrease for 
businesses heavily reliant  on virgin plastics

• Pricing of financial  products likely to increase 
due to  ESG risk factors  and higher risk-weighted  
assets

• Financial institutions  will monitor  exposure to  
sectors  with  high  environmental  impact  (e.g., 
single-use plastics)



ING has a long history of commitment to sustainability

€166bn
Terra Approach
Net zero climate -alignment approach to steer 
most carbon -intensive parts of our loan book 
towards net zero by 2050

Client Transition Plans 
Assessing credibility of climate disclosures 
and transition planning of ~ 2,000 clients to 
track transition progress towards net zero

Transitioning our lending portfolios Sustainable Finance Solutions

#1

Sustainable finance mobilised in 
2025, overachieving the target of 
€150bn p.a. by 2027

ING ranks #1 in the 2025 
European Sustainability 
Coordinator Lender League Table  
Source: Environmental Finance

Our sustainability commitment has been at the core of our business strategy for many years

Sustainability track record 

Awarded 
most 

sustainable 
bank

Terra science- 
based 

methodology 
introduced

1996 1997 1998 2000 2007 2012 2014 2015 2016 2017 2018 2019 2020 2021 2022

1st 
Sustainability  

report

ING 
Groenbank

Sustainability 
ING Equity 

Fund

Carbon 
offsetting 
operations

Sustainable 
Lending Team 

established

1st ING 
Green Bond

Creation of the 
1st sustainability 
linked loan ever

Principles for 
Responsible 

Banking

ING joins the 
Net-Zero Banking 

Alliance

Commits to €150bn
 volume in 2027
3x Renewables 

Financing by 2026
Client Transition Plans (CTP)

ESR 
policies

Sustainability 
as a strategy

Katowice  
commitment

Terra progress 
report

First integrated 
Terra progress & 

climate risk report

Commits to mobilize
€125bn volume in WB

sustainable finance in 2025

2024 2025

SBTi validation1

1. ING’s climate targets have been validated by the Science Based Targets initiative (SBTi), confirming they align with climate science and support the global goal of limiting warming through reductions in both 
operational and financed emissions.

Strong international recognition 

Strong ESG ratings.

 Winner of multiple 
international awards

#2 most advanced 
FI in sustainability 
(over 400 FIs)

First GSIB1 with a 
validated 
science-based 
target

Rank Lender Deal Count Deal Amount
($m)

1 108 110 476
2 MUFG Bank 56 107 766
3 Société Générale 94 106 006
4 BNP Paribas 73 100 012
5 BBVA 80 97 435
6 CaixaBank 99 95 672

7 Credit Agricole CIB 60 92 006

8 HSBC 65 82 556
9 Mizuho Bank 57 78 413

10 Barclays 29 62 528

EMEA 2025





Disclaimer
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This document has been prepared by or on behalf of ING Wholesale Banking (‘ING’) solely for the information purposes as a pla tfo rm for discussion and by accepting this document you agree to be 
bound by the following limitations and obligations. Copyright and intellectual property right protection of this presentation  is reserved by ING. It may therefore not be reproduced, distributed or 
published by any person for any purpose without the prior express consent of ING. All rights are reserved.

While ING has taken reasonable care to ensure that the information contained herein is not untrue or misleading at the time o f presentation to the client, ING makes no representation with regard to 
the accuracy or completeness of the information, part of which was obtained from the client and public sources and relied upo n as such. The information contained in this presentation is subject to 
change without notice. Neither ING nor any of its officers or employees accepts any liability for any loss arising from any u se of this presentation or its contents.

The information is further subject to there having been, in the sole opinion of ING, no material adverse change in the intern ational capital or loan markets prior to the implementation of this proposal.

None of the information should be interpreted as an offer to sell securities or as investment advice of any kind, and this pr esentation does not constitute a commitment, or an offer to commit, to any 
transaction or financing by ING or any of its affiliates and subsidiaries. The provision of any such commitment, or the makin g of such an offer, is subject to, amongst other things, commercial and 
internal credit and underwriting approvals, satisfactory completion of due diligence, execution of legal documentation accept able to ING and receipt by ING of satisfactory conditions precedent. 

ING calls for attention to the fact that it is part of ING Groep N.V. (“ING Group”). Members of ING Group may advise or provide services (including investment advice) and act as an active investor in equity 
shares and other securities. Please be informed that in order to avoid any possible conflicts of interest, investment decisio ns in securities are taken fully independently by the investment portfolio 
professionals.

This document is not investment advice and does not constitute ‘investment research’ as defined in article 36(1) of Commissio n Delegated Regulation 2017/565 supplementing Directive 2014/65/EU, as 
amended. It has not been prepared in accordance with the legal requirements designed to promote the independence of investmen t r esearch and it is not subject to any prohibition on dealing ahead 
of the dissemination of investment research.  It is not an offer or solicitation for the purchase or sale of any financial in strument.  Neither ING nor any of its officers or employees accepts any duty of 
care to the recipient or any liability for any direct or consequential loss arising from any use of this document or its cont ents. Only investors with sufficient knowledge and experience in financial 
matters to evaluate the merits and risks should consider an investment in any issuer or market discussed herein and other per sons should not take any action on the basis of this report. Before making 
an investment decision you should seek advice from such independent advisers as you deem necessary.  Copyright and database r ights protection exists in this document and it may not be altered, 
reproduced, sold or distributed by any person for any purpose without the prior express consent of ING. ING Wholesale Banking  is the marketing name for the corporate and investment banking 
business of ING Bank N.V. and certain of its subsidiary companies.

You should not construe the contents of this presentation as legal, tax, accounting, investment or other specialist advice or  a personal recommendation. You are expected to rely on your own due 
diligence if you wish to proceed further in connection with a possible transaction and should consult your own counsel, tax, financial or other specialist advisers as to legal and related matters 
concerning any transaction described herein. No investment, divestment or other financial decisions or actions should be base d solely on the information in this presentation.

This presentation serves as a basis for further discussion and is not intended to be legally binding. 

ING is authorised by the Dutch Central Bank.
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