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Qualifying Green Assets by category 
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1 Bank of Spain, December 2024, latest information available.  

 
2 Calculated using internal information 
 
3 Own calculation based on December 2024 data from Inverco and ICEA, the latest information available  
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4 https://www.ibercaja.com/accionistas-e-inversores/calificacion-crediticia-y-emisiones/marco-de-emisiones-verdes 
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5 González-Caballín Sánchez, J. M., Meana-Fernández, A., Ríos-Fernández, J. C., & Gutiérrez Trashorras, A. J. (2023, June). 

Characterization of housing stock for energy retrofitting purposes in Spain. In Building Simulation (Vol. 16, No. 6, pp. 947-962). Beijing: 

Tsinghua University Press. 
6 https://energy.ec.europa.eu/topics/energy-efficiency/energy-efficient-buildings/energy-performance-buildings-

directive_en 
7 https://www.boe.es/diario_boe/txt.php?id=BOE-A-2021-8447 



 

 

Key impact metrics - Įnanced green building loans 
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Increased energy eĸciency of purchased properƟes Įnanced by Ibercaja's Green Mortgages  
 

 

Key impact metrics - Įnanced retail green mortgages 
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Number and type of Įnanced housing developments 

 

    
 

 

 

 



 

 

Volume (in M€) and type of Įnanced housing developments 
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Geographical distribuƟon of Įnanced housing developments Įnanced (in M€) 
 

 

Increased energy eĸciency of Įnanced housing developments 

 

 
 

 -  20,00  40,00  60,00  80,00  100,00  120,00  140,00

MADRID

ARAGÓN

CATALUÑA

CASTILLA LA MANCHA

MURCIA

CASTILLA Y LEÓN

PAÍS VASCO

EXTREMADURA

ANDALUCÍA

VALENCIA

LA RIOJA

0

5

10

15

20

25

30

35

Technical criteria of EU Taxonomy

(10% better of the nZEB) (kWh/m²)

Average primary energy demand -

buildings financed by Ibercaja Banco (kWh/m²)

20.31 

32.96 



 

 

 Key impact metrics - Įnanced housing developments 

 



 

 

 

Key impact metrics - Įnanced commercial developments 
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Key impact metrics - Įnanced renewable energy projects 
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Key impact metrics - Įnanced clean transportaƟon projects 
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8 indicators marked with an asterisk have not been included in the scope of the independent third party’s limited assurance review. 
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9 Energy efficiency rating of buildings – Government of Spain and the Institute for Energy Diversification and Savings (IDAE) 

https://www.miteco.gob.es/content/dam/miteco/es/energia/files-1/Eficiencia/CertificacionEnergetica/DocumentosReconocidos/documentos-

reconocidos/normativamodelosutilizacion/20151123-Calificacion-eficiencia-energetica-edificios.pdf 
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Independent Limited Assurance Report
to the Management of Ibercaja Banco, S.A.

Ibercaja Banco, S.A. (“Ibercaja”) commissioned DNV Business Assurance Spain, S.L.U. (“DNV”, “us” or “we”) to conduct a limited assurance 

engagement over Selected Information presented in the Ibercaja Green Bond Allocation and Impact Report (the “Report”) for the period of 1 

January 2024 to 31 December 2024.

Our Conclusion: On the basis of the work undertaken, nothing came to our attention to suggest 
that the Selected Information is not fairly stated and has not been prepared, in all material 
respects, in accordance with the Criteria.

This conclusion relates only to the Selected Information and is to be read in the context of this 
Independent Limited Assurance Report, in particular the inherent limitations explained overleaf. 

Selected information

The scope and boundary of our work is restricted to the key performance indicators (Impact 
Indicators) included within the Report for the reporting period 1 January 2024 to 31 December 
2024 (the “Selected Information”), listed below:

General indicators of the green bond: Total amount of loans allocated, Total number of loans 
allocated, Distribution of the amount of loans allocated per category, GHG emissions avoided per 
funded project, GHG emissions avoided per €M invested

Renewable energy indicators: Total amount of loans allocated to renewable energy projects, 
Total number of loans allocated to renewable energy  projects, Total installed capacity in the 
financed projects (in kW), Total renewable energy generation in financed projects, GHG 
emissions avoided by financed renewable energy projects, Average GHG emissions avoided per 
€M invested, Total renewable energy generation of funded projects per €M invested.

Green building indicators: Total amount of loans allocated to Green Building projects, Total 
number of loans allocated to Green Building projects, Energy consumption avoided, GHG 
emissions avoided by financed Green Building projects, Avoided energy consumption per €M 
invested, GHG emissions avoided by financed sustainable construction projects (tCO₂e/year) per 
€M invested.

Clean transportation indicators: Total amount of loans allocated to Clean Transportation 
projects, Total number of loans allocated to Clean Transportation projects, GHG emissions 
avoided by funded Clean Transportation projects, GHG emissions avoided by financed Clean 
Transportation projects per €M invested.

The Impact Indicators are detailed in Appendix A.

We have not performed any work, and do not express any conclusion, on any other information 
that may be published in the Report for the current reporting period or for previous periods. 

To assess the Selected Information, which includes an assessment of the risk of material 
misstatement in the Report, we have used Ibercaja Banco´s Green Bond Framework (the 
“Criteria”).

Our competence, 
independence and quality 
control

DNV established policies and procedures are 
designed to ensure that DNV, its personnel 
and, where applicable, others are subject to 
independence requirements (including 
personnel of other entities of DNV) and 
maintain independence where required by 
relevant ethical requirements. This 
engagement work was carried out by an 
independent team of sustainability 
assurance professionals. Our multi-
disciplinary team consisted of professionals 
with a combination of environmental and 
sustainability assurance experience.

Inherent limitations

All assurance engagements are subject to 
inherent limitations as selective testing 
(sampling) may not detect errors, fraud or 
other irregularities. Non-financial data may 
be subject to greater inherent uncertainty 
than financial data, given the nature and 
methods used for calculating, estimating 
and determining such data. The selection of 
different, but acceptable, measurement 
techniques may result in different 
quantifications between different entities.
Our assurance relies on the premise that 
the data and information provided to us by 
Ibercaja have been provided in good faith. 
DNV expressly disclaims any liability or co-
responsibility for any decision a person or 
an entity may make based on this 
Independent Limited Assurance Report.



Responsibilities of the 
Directors of Ibercaja and DNV

The Directors of Ibercaja have sole 
responsibility for:

▪ Preparing and presenting the Selected 
information in accordance with the 
Criteria;

▪ Designing, implementing and 
maintaining effective internal controls 
over the information and data, 
resulting in the preparation of the 
Selected Information that is free from 
material misstatements;

▪ Measuring and reporting the Selected 
Information based on their established 
Criteria; and

▪ Contents and statements contained 
within the Report and the Criteria.

Our responsibility is to plan and perform our 
work to obtain limited assurance about 
whether the Selected Information has been 
prepared in accordance with the Criteria 
and to report to Ibercaja in the form of an 
independent limited assurance conclusion, 
based on the work performed and the 
evidence obtained. We have not been 
responsible for the preparation of the 
Report. 

DNV Supply Chain and Product Assurance

DNV Business Assurance Spain, S.L.U. 

Limited is part of DNV – Supply Chain and 

Product Assurance, a global provider of 

certification, verification, assessment and 

training services, enabling customers and 

stakeholders to make critical decisions with 

confidence. 

Madrid, Spain. 

16th May 2025

Enric Martínez   Juan Andrés Salido

Lead Verifier   Technical Reviewer

DNV Business Assurance Spain S.L.U. DNV Business Assurance Spain S.L.U.

DNV Business Assurance Spain, S.L.U

Standard and level of assurance 

We performed a limited assurance engagement in accordance with the International Standard 
on Assurance Engagements (ISAE) 3000 revised – ‘Assurance Engagements other than Audits 
and Reviews of Historical Financial Information’ (revised), issued by the International Auditing 
and Assurance Standards Board. To ensure consistency in our assurance process, we 
conducted our work in accordance with DNV's assurance methodology, VerisustainTM, 
applying only the pertinent sections of the protocol relevant to the specific purpose of 
the activity. This methodology ensures compliance with ethical requirements and 
mandates planning and execution of the assurance engagement to obtain the desired 
level of assurance.

DNV applies its own management standards and compliance policies for quality control, in 
accordance with ISO/IEC 17021:2015 - Conformity Assessment Requirements for bodies 
providing audit and certification of management systems and accordingly maintains a 
comprehensive system of quality control including documented policies and procedures 
regarding compliance with ethical requirements, professional standards and applicable legal 
and regulatory requirements. 

The procedures performed in a limited assurance engagement vary in nature and timing from, 
and are less in extent than for, a reasonable assurance engagement; and the level of assurance 
obtained is substantially lower than the assurance that would have been obtained had a 
reasonable assurance engagement been performed. We planned and performed our work to 
obtain the evidence we considered sufficient to provide a basis for our opinion, so that the risk 
of this conclusion being in error is reduced but not reduced to very low.

Basis of our conclusion

We are required to plan and perform our work in order to consider the risk of material 
misstatement of the Selected Information; our work included, but was not restricted to: 

▪ Conducting interviews with Ibercaja’s management to obtain an understanding of the key 
processes, systems and controls in place to generate, aggregate and report the Selected 
Information;

▪ Performing limited substantive testing on a selective basis of the Selected Information to 
check that data had been appropriately measured, recorded, collated and reported;

▪ Reviewing that the evidence, measurements and their scope provided to us by Ibercaja for 
the Selected Information is prepared in line with the Criteria;

▪ Assessing the appropriateness of the Criteria for the Selected Information; and

▪ Reading the Report and narrative accompanying the Selected Information within it with 
regard to the Criteria.



Appendix A. Ibercaja Impact Indicators:

Key Performance Indicators (Selected 

Information)
Data Unit

General indicators of the green bond
Total amount of loans allocated 500.01 M€

Total number of loans allocated 419 Number

GHG emissions avoided per funded project 116.90
tCO₂e 

year/Project

GHG emissions avoided per €M invested 97.96 tCO₂e/€M

Renewable energy
Total amount of loans allocated to renewable 

energy projects
76.53 M€

Total number of loans allocated to renewable 

energy  projects
6 Number

Total installed capacity in the financed projects (in 

MW)
90.96 MW

Total renewable energy generation in financed 

projects
188,614

MWh/year

GHG emissions avoided by financed renewable 

energy projects
26,833 tCO₂e/year

Average GHG emissions avoided per €M invested 350.61 tCO₂e/€M

Total renewable energy generation of funded 

projects per €M invested
2,464.6 MWh/€M

Green buildings
Total amount of loans allocated to Green Building 

projects
331.49 M€

Total number of loans allocated to Green Building 

projects
409 Number

Energy consumption avoided 5,189.19 MWh

GHG emissions avoided by financed Green Building 

projects
534.49 tCO₂e

Avoided energy consumption per €M invested 15.65 MWh/€M

GHG emissions avoided by financed sustainable 

construction projects (tCO₂e/year) per €M invested
1.61 tCO₂e/€M

Clean Transportation
Total amount of loans allocated to Clean 

Transportation projects
91.99 M€

Total number of loans allocated to Clean 

Transportation projects
4 Number

GHG emissions avoided by funded Clean 

Transportation projects
21,613.20 tCO₂e

GHG emissions avoided by financed Clean 

Transportation projects per €M invested
234.95 tCO₂e/€M
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