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Engaging homeowners to improve
energy performance: evidence
from a Dutch mortgage portfolio

Ido Esman,
Senior Manager Portfolio
Management Mortgages

Improving the sustainability of mortgage portfolios ultimately

Bram Kooi,
depends on the choices homeowners make. This raises an important Investment Research
Analyst
question for mortgage investors: how can homeowners be
encouraged to take concrete steps to improve the energy
performance of their properties? o
Patricia Alblas,
ESG Officer

Achmea explored this question through the Improve Your Home pilot, A
involving more than 1,300 mortgage customers with relatively low energy
labels. Participants were offered personalised sustainability advice, a home
visit, an updated energy-label assessment and financial support for

insulation measures.

The results show that targeted customer engagement can contribute to both
sustainability improvements and better portfolio data. In total, 22% of the
homeowners approached participated in the programme, while 90% of
participants received an updated energy label. The pilot also provided a more
accurate picture of the energy performance of the underlying housing stock.

For mortgage investors, the findings suggest that targeted engagement with
homeowners can support progress towards sustainability objectives while
providing better insight into portfolio characteristics and transition risk.

Key insights

+ Personalised sustainability advice generated a 22% participation rate
among homeowners with energy labels D-G.
Updated assessments improved portfolio data quality, with 90% of
participants receiving a new energy label and 63% of reassessed homes
receiving an A, B or C label.
Achmea intends to apply these insights through a targeted rollout
focused on homes with the greatest potential for energy-efficiency
improvements.
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Investor implications

Mortgage investors face the challenge of decarbonising
residential portfolios while relying on homeowners to
make the required improvements. This pilot
demonstrates that a carefully selected group of
homeowners is willing to engage with sustainability
initiatives and take concrete steps to improve the
energy performance of their properties. Participants
not only obtained updated energy labels, but many also
implemented measures that improved their home’s
efficiency. The results suggest that targeted customer
engagement can be an effective and scalable tool for
accelerating sustainability improvements within
mortgage portfolios. Improved energy-performance
data is an additional benefit, providing investors with
a more accurate view of portfolio sustainability
characteristics and transition risk. These findings
have informed the planned introduction of a similar
proposition within the Syntrus Achmea mortgage
portfolio, initially focused on homes with the lowest
energy labels.

Pilot structure

The pilot tested a targeted, end-to-end approach to
encouraging mortgage customers to improve the
energy efficiency of their homes. A carefully selected
group of 1,336 mortgage customers was identified for
the pilot. The selection focused on homeowners with
relatively low recorded energy labels and considered
several portfolio characteristics, including property
value and customer tenure. Eligible customers were

A flowchart showing the pilot design

invited to participate and received a home visit from

an independent energy adviser. Based on the home
assessment, customers received tailored advice,
including an updated energy label and recommendations
for suitable energy-efficiency measures.

To help translate this advice into action, participating
customers were offered a €2,500 insulation voucher.
Customers could use this financial support to
implement the recommended measures. The pilot
concluded with follow-up contact and a customer
survey to evaluate participation, implementation and
the customer experience. The flowchart summarises
this customer journey, from selection of the target
group to evaluation of the pilot.

Results

The pilot generated strong customer engagement

and substantial improvements in the observed energy
performance of participating homes. Of the 1,336
customers who were invited to participate, 297 enrolled
in the programme, corresponding to a response rate of
approximately 22%. The carefully selected participants
generally had relatively low recorded energy labels and
were selected based on a combination of portfolio
characteristics, including property value and customer
tenure.

The reassessments resulted in 461 upward energy-label
steps, equivalent to an average improvement of 2.1
labels per property. This primarily reflects improved

Design of the ‘Improve Your Home' pilot

Customer journey from selection to evaluation

Invitation
Eligible customers
invited to participate

Home assessment
Home visit by an
energy adviser

Advice
Updated energy label
and tailored advice

J

Target group
1,336 mortgage
customers with energy
label D-G

Financial support
€2,500 insulation
voucher

—

:

Implementation
Energy-efficiency
measures installed

Evaluation
Follow-up and customer
survey
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information about the existing energy performance of
participating homes rather than physical improvements
completed during the pilot. The average assessed label
changed from E in the original portfolio data to C
following the home assessment, suggesting that many
homes were already more energy efficient than
reflected in the available portfolio data.

The pilot also resulted in tangible retrofit activity.
Fourteen households had insulation measures installed
or scheduled for installation at the time of reporting.
Additional households were still progressing through
the implementation process and follow-up requests
continue to be received.

Conversion funnel of the pilot

Survey results indicate that customers responded
positively to the programme. More than 95% of
respondents considered the communication clear,
while satisfaction with the home visit and interaction
with the energy adviser was high. Participants
particularly valued the tailored advice they received and
many indicated that the energy report increased their
understanding of potential energy-efficiency
improvements. The personalised advice appeared to
stimulate further action. Nearly half of respondents
indicated that they intended to undertake additional
sustainability measures based on the recommendations
received. Furthermore, 93% indicated that the initiative
fitted well with the Centraal Beheer brand, while
perceptions of the organisation were generally
unchanged or more positive following participation.

Customers approached

100% 1,336
Participating customers
22% of approached 297
Updated energy labels
268

90% of participants

Energy labels D, E, F, G
37% of updated labels

98

Insulation requested
47% of eligible customers

47

Quote received
45% of requests

21

Quote signed
76% of quotes

16

Insulated or scheduled
88% of signed quotes

14
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Survey results suggest that the updated energy label
and personalised energy advice were the main reasons
for participation. Participants particularly valued
receiving independent insight into the energy
performance of their home and practical
recommendations for future improvements.

Beyond the direct outcomes, the pilot generated
insights into customer behaviour. No statistically
significant differences in participation were observed
across age groups, energy labels or provinces. Property
value did, however, appear to influence participation,
with response rates increasing as property values
increased within the selected range. These findings
provide useful guidance for the design of future
customer-engagement programmes aimed at
stimulating residential energy-efficiency improvements.

Future developments

The impact of the programme appears to extend
beyond the initial pilot period. Homeowners continue to
request updated energy labels after implementing
additional energy-efficiency improvements, suggesting
that the programme may have initiated a longer-term
process of engagement. Following the positive results
of the Improve Your Home pilot, Achmea intends to roll
out a similar customer engagement programme within
the Syntrus Achmea mortgage portfolio. The initiative
will focus on providing homeowners with personalised
sustainability advice, including a home visit, an updated
energy label and tailored recommendations for
improving the energy performance of their property.

The programme will initially target homes with the
lowest energy labels, particularly G-label properties,
where the potential for improvement is largest.

In addition to the personalised assessment,
homeowners with an updated energy label of D, E, F
or G may be eligible for a €500 contribution towards
insulation measures. By combining tailored advice with
targeted financial support, the programme aims to
encourage further sustainability improvements while
improving the quality of portfolio-level energy
performance data.

Conclusion

The Improve Your Home pilot demonstrates that
customer engagement can be an effective tool for both
improving portfolio sustainability data and encouraging
homeowners to consider energy-efficiency measures.
A personalised approach resulted in strong participation
rates, a substantial increase in the number of up-to-date
energy labels and positive customer feedback.

While it remains too early to fully assess the long-term
impact on realised energy-efficiency improvements, the
pilot shows that tailored advice and targeted incentives
can help homeowners move from awareness to action.
The planned rollout within the Syntrus Achmea
mortgage portfolio represents the next step in applying
these insights at a larger scale and further exploring
the role of customer engagement in supporting the
sustainability of the Dutch housing stock.
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For more information Contact

Investment Highlights, Investment Letters Contact your representative at Achmea Investment
and white papers Management.

Each week, our Investment Strategy team publishes

the Investment Highlights, providing an analysis of Peter Verleun

developments in the financial markets. Our Investment Senior Business Development Manager
Letters keep you up to date with our views and market peter.verleun@achmea.nl
developments. +31 6 129 341 68

Achmea IM on YouTube Jeroen van der Zee

Here you will find clear and informative videos on the Business Development Director
implications of the Dutch pension agreement, impact jeroen.van.der.zee@achmea.nl
investing, responsible investment, risk management and +31 6 280 240 70

the selection of the most suitable external managers.

Achmea IM on LinkedIn
Follow our LinkedIn channel for updates.

www.achmeainvestmentmanagement.nl/institutioneel

achmeaim@achmea.nl

Disclaimer

Achmea Investment Management B.V. (“Achmea IM”) has compiled the information contained in this document with the utmost care. This information
is only intended for qualified investors and/or professional investors as defined in the Dutch Act on Financial Supervision (“Wft”). This document is or
constitutes (i) no offer or invitation to purchase, sell or trade financial instruments (within the meaning of Article 1:1 Wft), (ii) no recommendation or
investment advice (within the meaning of Article 1:1 Wft), (iii) no research and (vi) no legal or tax advice. Please consult, where appropriate, a legal
adviser or tax consultant. Achmea IM advises you not to base your (investment) decision entirely on the information contained in this document.
Achmea IM will not be liable for any loss or damage that may result from such an (investment) decision.

The information in this document is (partly) based on information which Achmea IM has acquired from information sources that are considered
reliable. Achmea IM does not guarantee the reliability of the information acquired from those sources. The information in this document is for
information purposes only and is not intended to confer any legal rights on you. All information reflects a particular point in time, unless explicitly
stated otherwise. The provision of this document after the original publication date is no guarantee that the information contained herein is still
accurate and complete on such later date. Achmea IM has the right to change this information without notice. Any reference to returns on investments
is for information and clarification purposes only. In doing so, Achmea IM does not make a forecast for the return on or share price movements of
those investments. The value of your investment may fluctuate and results achieved in the past are no guarantee for the future. The information in this
document is based on assumptions made by Achmea IM. It is possible that other assumptions will be made than the assumptions made by Achmea
IM. The conclusions drawn by Achmea IM are therefore not necessarily correct and/or complete.

You may copy the information in this document only for your personal use. Information about an investment fund managed by Achmea IM may contain
marketing communication. Please refer to the prospectus of the investment funds on our website www.achmeainvestmentmanagement.nl before
making any final investment decisions. You may not republish, reproduce, distribute or disclose the information without the written consent of Achmea
IM. All information (text, photographs, illustrations, graphic material, trade names, logos, word and figurative marks) remains the property of or
licensed by Achmea IM and is protected by copyrights, trademark rights and/or intellectual property rights. No rights or licences are transferred when
using or accessing this information.

Published by:

Achmea Investment Management B.V., with its registered office and place of business in Zeist (Trade Register no. 18059537), The Netherlands.
Achmea IM is registered with the Netherlands Authority for the Financial Markets (“AFM”) in Amsterdam (AFM registration 15001209) as manager of
alternative investment funds as defined in Article 2:65a of the Wft and is authorised under this licence to provide investment services as listed in the
register maintained by the AFM.
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