To: EIB Board of Directors 10 June 2026
European Investment Bank
Boulevard Konrad Adenauer 100
Luxembourg

JOINT CIVIL SOCIETY LETTER

THE EIB SHOULD TAKE STEPS FORWARDS TO BECOME THE EU CLIMATE BANK

Dear Mr. Fayolle,

We welcome the Stakeholder Workshop your team and you organised on 27 April on the
implementation of the Climate Bank Roadmap 2 (CBR 2) and the related revised policies, including
the Energy_Sector Orientation (ESQ]. We also acknowledge the Bank’s prompt reply to a previous
letter sent in advance to the said meeting. In light of this exchange, we would like to present civil
society’'s concerns related to the implementation of the second phase of the Climate Bank
Roadmap.

As a public financial institution committed to preserve its self-proclaimed role as the EU’s Climate
Bank, we believe the EIB Group should take into high consideration these concerns when assessing
and approving energy projects, particularly in light of the climate breakdown and the ongoing energy
crisis. Furthermore, as laid out in a letter from March, the EIB also has legal climate obligations, as
do EU member states in their activities as shareholders of the Bank. As part of these obligations it
should maximise its environmental, social and economic impact by avoiding solutions which are
more harmful and often more costly and opt for a use of technologies that perform best on these
three levels which are also part of the EIB and EU Member States’ legal climate obligations.

1. No derogation behind closed doors: the EU Climate Bank must not derail from its climate
mandate

In April 2026, the Bank’s governing bodies adopted the second version of its Paris-Alignment
framework in line with the low-carbon EU targets. Although the whole policy remained substantially
consistent with the previous version, a new derogation clause has been introduced in the general
framing of the Group’s sectoral operations, allowing for an ad-hoc derogation in the eligibility
criteria set for projects into specific sectors. The Bank claims that such exceptional treatment can
be deployed for projects, mandates or products serving an “overriding public interest”, and yet no
specific definition is provided to have a clear understanding of what concretely makes up such a
case.
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We acknowledge that some exceptions have been already put into practice over the past years.
Namely, exceptions to the Bank’'s Energy Lending Policy allowed investments to be channeled
towards small natural gas installations projects severely hit during the ongoing war in Ukraine
under the Ukraine Energy Rescue Plan approved in 2024. Nevertheless, the circumstances under
which such an exceptional treatment can be granted need to be adequately categorised and
delimited into a clear and publicly-available definition. As such a definition is missing in the text of
the Bank’s new policy, the EIB Group is missing a chance to improve its transparency and safeguard
a meaningful engagement of the public over its decision-making processes. The new loose
derogation clause legitimises a broad array of activities falling outside of the scope of the Bank’'s
sectoral commitments. This means that the EU Climate Bank can officially derail from its climate
objectives and binding policies under a wide array of circumstances which cannot be adequately
monitored by citizens it should answer to as a public bank. Therefore, we call on the Bank to ensure
a continued and consistent progress to decarbonise the European economy and to adequately inform
the public over the circumstances under which such a derogation is deployed and the reasoning
behind it and that such circumstances are clearly limited to highly exceptional situations. While
calling on the Bank not to expand its investments into projects which are not aligned with the Paris-
framework, we also demand that all new operations’ approvals benefitting from this exceptional
treatment should include an adequate and publicly-available justification of what are the
circumstances which were deemed sensitive of receiving such an exceptional treatment under the
new derogation clause.

2. Do not allow blind angles in the assessment of the portfolio’s GHG emissions

As the EU Climate Bank, the EIB Group has a key role to play in reducing the EU CO2 emissions,
namely to reduce overall European emissions by 55% by 2030. In line with this commitment, the
Bank annually reports on the total amount of emissions generated and avoided/reduced by the
projects in its portfolio throughout the years. Thus, for example, the latest Sustainability report
included the total CO2 emissions generated by projects receiving the Bank’s financial support in
2024, totalling 2.6 million tonnes, and estimated that CO2 emissions reduced or avoided over that
same year amounted to 5.7 million tonnes.

Although it sounds like a success story, these official figures only tell a part of the story. Such official
figures in fact only estimate the total emissions generated by the projects directly financed by the
EIB. Those projects and end-beneficiaries which benefit from the Group’s support through
intermediaries such as commercial banks, other public promotional banks, investment funds etc,
are not taken into consideration when annual estimations are carried out and eventually reported.
Such a blind angle is not marginal, as in 2025, the total amount of investments channeled through
other financial entities (“financial intermediaries”), amounted to 25% of the Bank'’s total outstanding
loan portfolio in 2025.

The Bank’'s methodology to estimate the carbon footprint of projects financed was also updated in
the framework of the new phase of the Climate Bank Roadmap. The latest version, adopted in early
2026, established a new threshold for the Bank’s commitment to assess the emissions generated by
projects receiving support through financial intermediaries, which has been increased from €50
million in the previous version to €80 million. In this way, the share of projects benefitting from the
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Bank’s financing which will not be screened against their carbon footprint substantially widens,
irrespectively of the climate sensitivity of the sector in which they operate. Additionally, the
methodology also introduced the category of “sequestered carbon” to take into account the share of
GHG captured and stored by projects, which will be reported as an amount of reduced emissions in
the coming sustainability reports. These changes in the assessment and accountancy methodologies
have implications in terms of reliability and transparency of the data on emissions cut reported by
the Bank. We thus call on the Bank to commit its coming operations with its objective of effectively
EU cutting GHG emissions by deploying a rigorous assessment of its whole portfolio, including of
intermediate financial operations.

3. Prioritise genuine climate solutions, stay away from false solutions

As the Bank rightly acknowledged, the energy crisis generated by the disruption of logistical
corridors such as the Strait of Hormuz makes the decarbonisation of the European economy more
compelling. Whilst claiming for the urgency of decarbonising the European economy, the CBR 2 and
the ESO risk diverting more and more resources towards false solutions which substantially
undermine a successful phasing out of fossil fuels alongside promoting a fair and decarbonised
European energy system. Carbon Capture and Storage (CCS), long distance and non renewable
hydrogen as well as Small and Advanced Modular reactors (SMRs/AMRs] are false solutions. These
are technologies which usually bring about large negative environmental, social and sometimes
economic side effects, either for local communities and territories hosting those projects or in
general.

By replying to a precedent letter discussing these technologies, the Bank replied that it does not
exclude technologies a priori, but rather carries out a case-by-case assessment over specific
projects throughout its due diligence process. Nonetheless, these technologies have a well-
established track record of failures, spiralling costs, and continued postponements. Independent,
academic and institutional voices accumulated substantial evidence showing these technologies are
neither the most effective from a climate perspective nor the most cost efficient ones. Building on
this evidence, in times of an increasingly growing climate, cost of living and energy crisis, we claim
the choice of technologies should be remain highly ambitious to meet the EU climate objectives and
pursue the best overall environmental, social and economic solutions and ensure that lobbying
power does not prevail over well documented disadvantages of solutions that can not prove to be the
best available option.

e Prioritise cheaper and more genuinely sustainable alternatives to Carbon Capture and
Storage

While the door was already open to fund Carbon Capture projects, the EIB has become more active
in actually financing them over the past years. In 2022, EIB Advisory significantly contributed to make
the Italian steel company Marcegaglia secure funding for its CCS project located in its plant in
Ravenna. Due to this technical assistance, AdriatiCO2 was subsidised under the Innovation Fund in
2023. In 2024, the EIB financed Marcegaglia’s activities in advanced manufacturing and related R&D
activities. In December 2025, Marcegaglia presented a preliminary Environmental Impact Study to

the Italian Ministry of Energy security and Environment inquiring about the need to present the
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project for a full EIA for the installation of Carbon Capture technology aimed at capturing 120.000
tCO2 per year from the cogeneration plant and the development of a Direct Reduced Iron (DRI} plant
with capacity of 17.900t per year. Despite asking for clarifications over whether the loan
encompassed activities related to the CCS project and DRI, the EIB merely replied by repeating
information which is easily accessible on its website, without properly clarifying the link between
these activities and the company's BECCS plans. More recently, the EIB Advisory has been
supporting_the preparation of a CCS project in the Greek Kavala Gulf region run by EnEarth,

subsidiary of the Greek fossil company Energean. The project is expected to transport CO2 captured
in Italy, Greece, Slovenia and Croatia and permanently store it in the Prinos oil field. Moreover, in
2025 the EIB also approved a loan to support a biofuel plant with CCS (BECCS)_in Sweden, a project
which plans to transport captured CO2 and store it in Norwegian offshore depleted gas fields.

In general, if the EIB Group is still committed to becoming the EU Climate Bank, then it should not
finance infrastructure projects which prolong the life of fossil fuels, nor support companies which
are working against the transition. As the EIB acknowledged in the text of the PATH framework,
carbon capture projects are primarily developed by oil and gas giants, such as the companies it has
been working with over the past years. Marcegaglia is one of the key companies targeted to capture
and store its CO2 as part of the “Callisto CCS - Mediterranean CO2 Network” project. It is a trans-
European project co-promoted by French company AirLiquide and Italian companies Eni and Snam,
which was listed as Project of Common interest in the é6th PCI list/ 1st PCI/PMI list adopted in 2024.
However, instead of proceeding with a complete EIA, the project was sliced in different parts, and an
EIA was opened in 2024 only for the 100km CO2 transport infrastructure that should connect the
industrial area of Ferrara with Ravenna and CasalBorsetti and to the offshore storage. Hence, the
offshore storage project started its pilot phase in 2024 without an environmental impact assessment,
in violation to the EU and Italian environmental law. The Prinos CCS project is currently being
developed by EnEarth, subsidiary of the Greek fossil company Energean, and Northern Lights, which
benefitted from EIB’s first official loan to a CCS project, is a joint initiative between fossil giants, such
as Equinor, Shell, and Total. These dirty businesses openly define CCS as a technology to continue or
even to increase their businesses in dirty oil and gas exploration and extraction. Equinor, in

particular, proactively worked with the Norwegian government to make EU countries less skeptical
about carbon capture and successfully influenced the EU’s approach to carbon capture through the
Industrial Carbon Management (ICM] Forum, where_oil companies,_including_Equinor, dominate and
there is little participation from civil society.

According to the official reply of the Bank, the project complies with EU biomass sustainability
requirements, yet independent research shows that the BECCS project in Stockholm will lead to
additional biomass emissions in the short and medium term, and it concludes that reducing the
overall wood harvest in Sweden by 0.8% over the same period of time would have had considerably

more climate benefits at a much lower cost. Such a conclusion just adds to a general evidence
related to the economic costs and viability of these projects. A climate transition dependent on
carbon capture would cost $30 trillion more than a transition based on less carbon capture and real
emissions cuts. The UN’s Intergovernmental Panel on Climate Change (IPCC) ranked CCS as the
most expensive and least effective measure for the emissions cuts the world needs by 2030 to meet
the 1.5 degree target. The IPCC’s scenarios with the greatest likelihood of meeting the 1.5 degree
target rely less on carbon capture. Indeed, while the cost of renewable energy is falling rapidly, the
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cost of carbon capture has not been reduced in over 40 years. Finally,_academic research recently
shows that the BECCS project in Stockholm will lead to additional biomass emissions in the short
and medium term, and it concludes that reducing the overall wood harvest in Sweden by 0.8% over
the same period of time would have had considerably more climate benefits at a much lower cost.
Such a conclusion just adds to a general evidence related to the economic costs and viability of these
projects. A climate transition dependent on carbon capture would cost $30 trillion more than a
transition based on less carbon capture and real emissions cuts. The UN’s Intergovernmental Panel
on Climate Change (IPCC) ranked CCS as the most expensive and least effective measure for the
emissions cuts the world needs by 2030 to meet the 1.5 degree target. The IPCC’s scenarios with the
greatest likelihood of meeting the 1.5 degree target rely less on carbon capture. Indeed, while the
cost of renewable energy is falling rapidly, the cost of carbon capture has not been reduced in over

40 years. Finally, academic research recently exposed the social implications of this scenario, as

increased energy demands and more air pollution could cost up to $80 trillion more per year in
scenarios that promote carbon capture and carbon removal.

The emissions from this core fossil fuel business are many times larger than any potential

reductions from CCS. According to DNV’'s forecasts, carbon capture cannot cut nearly enough
emissions: only 6% of the global emissions will be captured in 2050, falling short of any expectation
for the technology to reach the net-zero scenarios. In addition, we should be skeptical of the capture
figures that oil companies claim. In addition to reporting incorrect figures to the Norwegian
Environment Agency, Equinor had to apologize after it was revealed that they had exaggerated on
their website how much CO2 had been stored at one of the company’s Norwegian carbon capture
projects. While Northern Lights has declared its second phase is open, its first phase is still not
complete. Only one of the two Norwegian projects is capturing CO2, beginning in 2025, with the
second project not likely to start until later in the 2020s. The cement project will only capture around
half of the emissions from the cement plant, while the second project (a waste incinerator) has seen
increased costs that led to a reduction in CO2 capture targets. Follow the Money recently revealed
that Northern Lights did not have enough ships to transport the claimed amount of C02, so the
capacity is still not sufficient to meet the stated targets for transport and storage. No CCS facility in
the world has managed to capture more than 78 percent of the emissions from the operations it is

associated with. The low capture figures are among the reasons why the International Energy
Agency (IEA) has downgraded its expectations for carbon capture by 39 percent in the agency’s
scenario for net zero emissions by 2050.

Fulfilling the Norwegian government’s and Equinor’s dream of large-scale carbon capture in Norway
and Europe also requires interventions that may pose risks to people and the environment, including
19,000 kilometers of pipes through some of Europe’s most densely populated areas. The area
interested by the Callisto CCS project is extremely fragile due to subsidence, extreme flooding_and
sea level rise. The onshore infrastructure is expected to cross 14 natural protected areas where
endangered species live. Among them, IUCN red listed species like Pelobates fuscus insubricus. The
impact on the sea has not been considered at all, as a consequence to the salami slicing of the
project. Other projects also bear witnesses to the high social and environmental costs of CCS. There
have been several leaks from CO2 pipes that led to major poisoning accidents, such as in Mississippi
and_Louisiana, and long-lasting_interference with nature. When CO2 leaks from CO2 pipes in high
concentrations, it can form_large clouds that linger for a long time in low-lying areas, posing a risk

5



https://www.fern.org/publications-insight/an-analysis-of-stockholm-exergis-proposed-flagship-beccs-installation/
https://www.fern.org/publications-insight/an-analysis-of-stockholm-exergis-proposed-flagship-beccs-installation/
https://www.smithschool.ox.ac.uk/news/heavy-dependence-carbon-capture-and-storage-highly-economically-damaging-says-oxford-report
https://www.fern.org/publications-insight/an-analysis-of-stockholm-exergis-proposed-flagship-beccs-installation/
https://www.fern.org/publications-insight/an-analysis-of-stockholm-exergis-proposed-flagship-beccs-installation/
https://doi.org/10.1021/acs.est.4c10686
https://www.fern.org/publications-insight/an-analysis-of-stockholm-exergis-proposed-flagship-beccs-installation/
https://www.smithschool.ox.ac.uk/news/heavy-dependence-carbon-capture-and-storage-highly-economically-damaging-says-oxford-report
https://www.ipcc.ch/report/ar6/syr/downloads/figures/summary-for-policymakers/IPCC_AR6_SYR_SPM_Figure7.png
https://www.smithschool.ox.ac.uk/news/heavy-dependence-carbon-capture-and-storage-highly-economically-damaging-says-oxford-report
https://www.smithschool.ox.ac.uk/news/heavy-dependence-carbon-capture-and-storage-highly-economically-damaging-says-oxford-report
https://doi.org/10.1021/acs.est.4c10686
https://doi.org/10.1021/acs.est.4c10686
https://brandcentral.dnv.com/original/gallery/10651/files/original/78ea6dd7-2c6d-48db-bced-036e616a7b22.pdf
https://e24.no/energi-og-klima/i/OoPA71/equinor-overdrev-klimatall
https://e24.no/energi-og-klima/i/OoPA71/equinor-overdrev-klimatall
https://www.nrk.no/stor-oslo/nytt-renseanlegg-pa-klemetsrud-skal-fange-mindre-c02-1.17071378
https://www.ftm.eu/articles/norway-carbon-capture-landmark-project
http://ieefa.org/ccs
https://www.iea.org/news/pathway-to-critical-and-formidable-goal-of-net-zero-emissions-by-2050-is-narrow-but-brings-huge-benefits
https://publications.jrc.ec.europa.eu/repository/handle/JRC136709
https://www.recommon.org/en/a-future-that-is-not-at-all-remote/?_gl=1*1d6k59u*_ga*MTE0MTc0NjQ2Ni4xNzc2ODcxNTky*_up*MQ..*_ga_GWSD0F1K5L*czE3NzY4NzE1OTIkbzEkZzEkdDE3NzY4NzE1OTkkajUzJGwwJGgw
https://www.recommon.org/en/a-future-that-is-not-at-all-remote/?_gl=1*1d6k59u*_ga*MTE0MTc0NjQ2Ni4xNzc2ODcxNTky*_up*MQ..*_ga_GWSD0F1K5L*czE3NzY4NzE1OTIkbzEkZzEkdDE3NzY4NzE1OTkkajUzJGwwJGgw
https://www.huffpost.com/entry/gassing-satartia-mississippi-co2-pipeline_n_60ddea9fe4b0ddef8b0ddc8f
https://www.theguardian.com/us-news/2024/apr/19/exxon-pipeline-leak-carbon-capture-safety-gaps
https://www.nrk.no/stor-oslo/strid-om-utskiping-fra-karbonfangst-pa-klemetsrud-pa-oslo-havn-1.17225746
https://pstrust.org/carbon-dioxide-pipelines/

of_asphyxiation and can cause combustion engines to stall, further endangering people near CO2
infrastructure. Leaks of CO2 at sea, either during transport or from storage areas, could threaten
vulnerable marine ecosystems through acidification, among other things. Carbon capture and
storage requires many of the same interventions as offshore oil extraction, including seismic
shooting.

Overall, CCS is not economically viable. The private sector confirms incessantly they would not
support this technology, hence leading to substantial share of taxpayers” money being channeled to
throw a lifeline to the fossil industry. As an outcome, polluting industries could be subsidised with
taxpayers’ money as much as_€140 to €520 billion to develop CCS projects to capture just 13% of the
EU’s annual emissions (by 2022). Just like other CCS projects, Northern Lights is a heavily-
subsidised project that has suffered from delays, reduced ambitions, and spiralling costs, and the
costs for Northern Lights, for which the Norwegian state has committed to providing two-thirds of
the funding for, have indeed increased steadily over the years.

More efficient, less polluting and less costly solutions exist. The EIB Group’s Energy Sector
Orientation states that “CCS offers significant opportunities for greenhouse gas emission reductions
in hard-to-abate industries by minimising the impact of continued fossil fuel use where needed”.
Nevertheless, there are alternatives to CCS, including_in sectors like iron, steel, cement and waste
incineration, where reductions in demand, material substitution, and more reuse/recycling are
more efficient, cheaper, and better alternatives for both climate and nature policy.

¢ Do not support long distance and export-oriented hydrogen infrastructure

Long distance transport of hydrogen remains controversial, and so public financing of the related
infrastructure. In 2024, the EU Agency for Cooperation of Energy Regulators (ACER] warned that
existing hydrogen network plans are built on “aspirations rather than concrete market needs”,

increasing the risk of overinvestment and underused infrastructure.

Other independent institutions and civil society organizations questioned the absence of an adequate
corresponding demand for hydrogen that possibly justifies the buildout of the massive infrastructure
pushed by European gas TSOs and included in the latest PCI/PMI list. Among them, the
SouthH2Corridor, a 3,300 km infrastructure set to import 10 million tonnes of green hydrogen per
year by 2030 from North Africa, more specifically Tunisia, to Germany and Central Europe.
According to project proponent Snam, the cost of the Italian section of the project is estimated at €4
billion. Just as with the Callisto CCS project, there is no estimation of the cost for the entire
corridor. On the other hand, none of the proposed projects for green hydrogen production in Tunisia
is_moving_ahead. Tunisian civil society is concerned about the impact of this export-oriented

business on the already stressed communities in Gabes, exposed to decades of pollution coming
from the fertilizers industry. To conclude, we believe that this project may extend the life of existing
gas transport infrastructure, while contributing to increasing the social and environmental costs
that Tunisian people have to bear. For these reasons among others, the EIB should not finance the
SouthH2Corridor or other long distance hydrogen transport infrastructure.

Another area of concern is the vague definition of hydrogen the EIB applies in the ESO. It refers
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to low-carbon gases such as biogas and hydrogen. This leaves the door open to non-renewable
hydrogen as new evolutions in the EU regulatory framework have dangerously opened the door to
blue hydrogen, produced with natural gas using CCS. The newly adopted low-carbon hydrogen
delegated act de-facto prolongs the life of fossil projects. The EIB should update its policy towards
hydrogen to the new reality which shows that the technology is far from being the efficient, all-
encompassing solution as it was promoted a few years ago, as has also been concluded by the
European Court of Auditors. We call on the Bank to review its stance and make a more realistic,
just, environmentally sustainable and economically efficient assessment on the cases in which
renewables-based hydrogen can be a solution and exclude other forms of public support for
hydrogen.

¢ Small and Advanced Modular Nuclear reactors

Although projects in the nuclear energy sector have always been eligible to the Bank’s sectoral
policy, the EIB has been more involved in the sector in recent years. Over the past year, the EIB has
officialised a new turn in the Bank’s involvement in the sector. After years of absence, the Bank has
started investing in nuclear fuel cycles with a loan in support of the expansion of Orano’s uranium
enrichment capacity through the construction of two new modular reactors in the oldest French
nuclear site of Tricastin. In a previous letter, we mentioned that the site has witnessed multiple
accidents over the past 10 years, and in 2022 a new investigation was opened over lack of
transparency on safety accidents. These have been mentioned in the Bank's environmental and
social impact assessment of Orano’s project. Although the Bank replied that the project has a
distinct safety record from past incidents at the Tricastin site, the safety records the EIB mentions
do not take into consideration the company’s track record of low safeguarding measures in other
nuclear sites in the EU, and fails to consider the outcomes of the ongoing investigations over the site
itself.

The Bank's new energy policy ultimately sanctioned the Bank's commitment to expand its
involvement in the sector. Small-Modular Reactors (SMR) and advanced modular reactors (AMRs]
are listed as emerging technologies which are expected to contribute to boost cheaper energy
supply, lower the dependency from fossil fuels imports and drive the decarbonisation of the
European industry to meet the rising electricity demand.

According to the Commission’s recent strategy, Small Modular Reactors are expected to drive the
decarbonisation of hard-to-abate industrial sectors through the production of cheap electricity. The
ESO repeats these claims, stating that SMRs will drive the electrification of the European industrial
complex through the expansion of cheap low-carbon power. Recent evidence proves these claims
are substantially flawed, showing that SMRs are usually more costly than other power generation
methods, notably of renewable energy generation.

Although the ESO claims that the investment costs will be offset by the benefits in terms of lower
fossil fuels imports and increased energy security, the new energy policy fails to take into account
that SMRs are still far from being commercialised, as most of them are still on the conceptual and
design _stage. The Commission’s Clean Energy Investment Strategy acknowledges that these
technologies can only be commercialised in the 2030s. On top of this, despite being expected to
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https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52026DC0117
https://www.urgewald.org/sites/default/files/media-files/Urgewald%20-%20Debt%2C%20Delays%2C%20Dependencies%20Report-April-2026.pdf
https://www.energymonitor.ai/sectors/power/small-modular-reactors-smrs-what-is-taking-so-long/?cf-view
https://www.energymonitor.ai/sectors/power/small-modular-reactors-smrs-what-is-taking-so-long/?cf-view
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52026DC0116

cut the times to make nuclear plants operations, evidence from the ground shows that SMRs
construction timelines end up being similar to those of large plants. This time lag and the climate
crisis ramping up in recent years as well as the disruption of fossil fuel global networks show that
faster solutions are needed to accelerate the push to decarbonise the European economy.

Finally, the Bank’s intention to diversify imports of materials critical for nuclear power generation,
notably uranium, is being slowed down by increasing grassroot resistance to the expansion of
mining operations. The Swedish government has recently reviewed its original position on national

uranium extraction, a process which needs to safeguard local communities’ right to exert a veto
power over mining activities in their territories.

In general, the Bank should exclude SMRs and AMRs from further investments. Civil society
organisations have long_reported that SMRs and AMRs are not cheap and fast technologies, let
alone truly sustainable and devoid of high environmental risks and social consequences for the
people located on their supply chains.

On behalf of the Social and Green EIB coalition and the 15 signing organisations, we thank you for
your attention and want to emphasise the need to take into consideration our analyses and
recommendations to ensure the CBR 2 strategy and EIB climate finance maximises its
environmental, social and economic impact by avoiding harmful and often more costly solutions and
opt for solutions that perform best on these three levels. We remain at your disposal in case you
might have any questions or comments.

Best regards,


https://www.sverigesradio.se/artikel/sweden-plans-new-local-veto-on-uranium-extraction
https://www.sverigesradio.se/artikel/sweden-plans-new-local-veto-on-uranium-extraction
https://www.urgewald.org/sites/default/files/media-files/Urgewald_NuclearEnergy-CostlyTrap_20251010.pdf
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	JOINT CIVIL SOCIETY LETTER
	10 June 2026
	THE EIB SHOULD TAKE STEPS FORWARDS TO BECOME THE EU CLIMATE BANK
	Dear Mr. Fayolle,
	We welcome the Stakeholder Workshop your team and you organised on 27 April on the implementation of the Climate Bank Roadmap 2 (CBR 2) and the related revised policies, including the Energy Sector Orientation (ESO). We also acknowledge the Bank’s prompt reply to a previous letter sent in advance to the said meeting. In light of this exchange, we would like to present civil society’s concerns related to the implementation of the second phase of the Climate Bank Roadmap.
	As a public financial institution committed to preserve its self-proclaimed role as the EU’s Climate Bank, we believe the EIB Group should take into high consideration these concerns when assessing and approving energy projects, particularly in light of the climate breakdown and the ongoing energy crisis. Furthermore, as laid out in a letter from March, the EIB also has legal climate obligations, as do EU member states in their activities as shareholders of the Bank. As part of these obligations it should maximise its environmental, social and economic impact by avoiding solutions which are more harmful and often more costly and opt for a use of technologies that perform best on these three levels which are also part of the EIB and EU Member States’ legal climate obligations.
	1. No derogation behind closed doors: the EU Climate Bank must not derail from its climate mandate
	In April 2026, the Bank’s governing bodies adopted the second version of its Paris-Alignment framework in line with the low-carbon EU targets. Although the whole policy remained substantially consistent with the previous version, a new derogation clause has been introduced in the general framing of the Group’s sectoral operations, allowing for an ad-hoc derogation in the eligibility criteria set for projects into specific sectors. The Bank claims that such exceptional treatment can be deployed for projects, mandates or products serving an “overriding public interest”, and yet no specific definition is provided to have a clear understanding of what concretely makes up such a case.




