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About NFU

NFU - Nordic Financial Unions is an organization that promotes the interests of the
Nordic financial trade unions in Europe. Through a high level of competence and
dialogue, NFU contributes to shaping a sustainable financial sector, fundamental for job
creation. Currently, NFU represents eight trade unions in the bank, finance and

insurance sector in Denmark, Finland, Iceland, Norway and Sweden.

For more information, please visit www.nordicfinancialunions.org

Consultation replies
A. Your feedback on the Collective Progress Signatories have made so far:

Question 1: Based on the outcome of the Collective Progress Review, and
considering the different levels of maturity of the community of banks, what is
your assessment of the progress signatories have made with regards to internal
changes (e.g, strategy alignment, governance and culture etc.)? Please see full
list of Internal Changes indicators here.

NFU welcomes the opportunity to respond to this consultation. The Principles for
Responsible Banking have given a good momentum to sustainable finance in the
global banking community, seen also through the overshoot of UNEP FI’s initial target

on number of banks that would be interested to join the initiative.

The report provides good insights about the progress that has been made in the past
18 months. Regarding the internal changes indicators, two findings stand out. Firstly,
there seems to be an alignment between impact areas identified, areas included in the
strategies, and areas identified as a business opportunity when it comes to climate

change but a lot less on other crucial areas, such as biodiversity and human rights.

Secondly, it is positive to see that employees have been identified as stakeholders in
197 out of 200 responses. On the other hand, we note that there has not been any
significant involvement of employees in the internal processes connected with the
activities, which could be a sign that a more systematic work is missing. Strong social

dialogue would be a good way forward and a meaningful next step for the signatories.


http://www.nordicfinancialunions.org/
https://www.unepfi.org/wordpress/wp-content/uploads/2021/06/PRB-Collective-Progress-Review_Indicators.pdf
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Question 2: Based on the outcome of the Collective Progress Review, and
considering the different levels of maturity of the community of banks, what is
your assessment of the progress signatories have made with regards to key
impact areas changes (e.g. climate, biodiversity, decent work etc.)? Please
respond to this question based on your thematic area of expertise. Please see
full list of Impact Areas indicators here.

Most of the signatories have had stronger focus on climate change across several
principles. So far, there is ongoing cooperation with financial trade unions in Denmark
and Norway when it comes to developing education programmes or certification for

advisors in connection to sustainability.

On the other hand, gender equality and human rights issues seem to remain areas
that need more attention. In the context of gender equality, this is especially evident
given that none of the respondents who identify gender equality as a most significant
area of impact or area of impact (90 out of 203) has achieved equal representation of
women on managerial level yet (page 75). On human rights issues, more work seems

to be needed in correctly articulating salient human rights issues (page 89).

B. Your feedback on priority areas

Question 3: Based on the view established in part A, what priority areas should
signatory banks focus on in the next two years, in the opinion of your
organisation?

As mentioned in Question 1, employee involvement and strong social dialogue should
be one of the main priorities, followed by advancing gender equality and women’s
representation in decision making bodies in particular, closing with bigger focus on
human rights concerns in general and across the value chain (now 46 out of 203 banks

consider this element).

An additional consideration to have in mind is that due to proposed legislative changes
in the EU, some signatories might later report data that is externally validated. This

could further lift the quality of the reporting and the work with the principles.

Lastly, in the scope of the recently announced new sustainable finance strategy, the

European Commission has commended the voluntary pledges made by financial
institutions as a first step and will examine whether more guidance is necessary to

ensure higher credibility of the pledges.


https://www.unepfi.org/wordpress/wp-content/uploads/2021/06/PRB-Collective-Progress-Review_Indicators.pdf
https://ec.europa.eu/info/publications/210706-sustainable-finance-strategy_en#:~:text=Strategy%20for%20financing%20the%20transition%20to%20a%20sustainable,contribution%20of%20the%20financial%20system%20and%20global%20ambition.

