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Kutxabank (hereinafter, also referred to as “Bank”, “Group”, “Kb” or

“Entity”) is a retail-focused banking Group, concentrated in the region of

the Basque Country and with selected presence in the rest of the Spanish

market, especially in Madrid and Catalonia. Kb is owned by three Banking

Foundations – bbk, Kutxa and Vital– promoting a firm sustainable

approach to banking. Proceeds from Kb’s profitability serve the long-term

viability of the business by strengthening the Bank’s solvency and boosting

socially cohesive and economically efficient projects.

Kb operates through local-customers proximity-oriented model that has led

to its success in building strong franchises with remarkably high market

shares. The Group also has significant specialized units that complement

the banking business and provide the Bank with a meaningful income

diversification profile.

With more than 170 years of history, ESG principles are in the Bank’s

DNA. The Group has a unique corporate model where 100% of the

shareholders are banking foundations that invest all their dividends back

into society through projects that are driven by long-term objectives,

maintaining its commitment to development in the territories in which it

operates. This promotes a stable and sustainable business model which

has enabled it to allocate more than EUR 1.5 billion in dividends to the

Banking Foundations over the last decade, as well as continuing to

strengthen the solvency of the Entity, thereby guaranteeing its future

sustainability. The Group is committed to maximizing the positive impact of

its activities in the economic, social and environmental spheres, and is

committed to being an active agent in the transition to a low-emission

economy. In this respect, ESG principles are firmly represented in the

strategic guidelines (mission, vision and values) that define the Entity.

The Group has been making progress in its Sustainable Banking model,

being a pioneer in a number of sustainability-related aspects such as

committing to the United Nations Global Compact since 2012, agreement

to align its activity with the United Nations Climate Action Goal and the

Paris Agreement, becoming the first financial institution in Spain to issue a

Social Bond, being the bank to sign a long-term agreement with an

electricity company for the supply of 100% renewable energy or becoming

the first fund manager in Spain to have 100% of its actively managed

funds classified under article 8.

Kb’s corporate model is based on a sustainable business model

embedding ESG criteria and supported by a strong governance in line with

market best practices. The Group has a robust internal governance and

decision-making model in the area of strategy and risk management. In

this regard, in recent years the bank has been strengthening its

governance model and organizational structure related to the management

of opportunities and risks related to Sustainability, and particularly in the

climate and environmental sphere.

Kutxabank's governing bodies, with the Board of Directors as the highest

body responsible, have promoted a corporate strategy that incorporates

sustainability and the development of policies that position the transition

towards a low-emission economy as one of its fundamental pillars of

action.

2.1
Sustainability 
governance

1
Kutxabank Group
170 years creating 
economic and social 
value through 
a distinctive 
way of doing

2
Kutxabank’s
approach to 
Sustainability
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In this regard, and as a key milestone in ESG matters, in May 2021, the

Bank's Board of Directors approved the Group's Sustainability Policy,

which defines the corporate objectives and the main lines of action in this

area. This policy was updated and approved during the first half of 2024.

The latter, together with the other policies, regulations and manuals, form

part of the Entity's ESG governance framework. In May 2024, the Group´s

Sustainability Committee replacing the old CSR committee as well as a

new sustainability Area (Kutxabank Eragin) were established:

The new Executive Committee carries as a principal goal the promotion,

control and monitoring of all of the sustainable activity in the Group, and

ensures the right coordination with the rest of the areas on the

development of the functioning of the Sustainability Area. The

Sustainability Committee is composed by the Chairman of the Bank, the

Chief Executive Officer, the General Director of Strategy, the Director of

the Sustainability Area, and its functions include the validation and

monitoring of the Bank's sustainability plans, supporting, promoting and

extending the knowledge and development of sustainability transversally

throughout the organization, and promoting the incorporation of

sustainability into the Bank's major business and risk processes.

Kutxabank Eragin is Kutxabank’s new sustainability area’s brand, which

brings together all of the bank's own initiatives and projects that have a

sustainable approach, address the energy transition and environmental

protection. This new area has its own physical headquarters from where

the new projects will be promoted and coordinated from. Kutxabank Eragin

coordinates more than 25 social and environmental initiatives divided into

five focuses of priority interest and a transversal impulse: social

development, sustainable financing, financial training and environmental

protection. Kutxabank Eragin has a committee reporting directly to the

president that will centralize the comprehensive management of the area

with a scope of action that responds to the objectives set by the Bank for

the next two years in terms of the positive impact of sustainability on

society.

In the 2022-2024 Strategic Plan, in whose design and approval process

the Entity's Board of Directors actively participated, specific objectives

were incorporated in the area of Sustainability and compliance with the

Roadmap for Adaptation to the ECB's Guidance on Climate and

Environmental Risks. In addition, during the 2023 financial year, in the

review process of the Strategic Plan, KPIs and KRIs on climate issues

were deployed at portfolio level, to include climate and environmental risks

more specifically in the strategy and management model. The Entity is

currently immersed in the process of drawing up the new Strategic Plan

2025-2027, in which sustainability will continue to be a key axis of the

strategy.

The Board's functions include periodic monitoring and supervision of the

degree of compliance with the Strategic Plan and its various initiatives, and

this framework also includes monitoring the degree of progress of all the

initiatives defined on Sustainability.

The principal objectives that were set out in the 2022-2024 strategic plan

have been satisfactory achieved. All the advances and the achievements

2.2
Sustainability 
strategy and 
objectives
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2.3
Kutxabank’s
decarbonisation
objectives

help to continue developing the new Strategy Plan 2025-2027. In this

regard, the Bank is deploying various initiatives to further develop its

responsible banking model:

1. Identification of the main ESG dynamics underpinning a

fundamental axis within the Entity: Shifting liquidity towards assets

and projects with a positive environmental and social impact, thereby

supporting the transition to a low carbon economy and actively

contributing to the development of a more sustainable business model.

2. Additional improvements in the classification of activities

according to EU Taxonomy: Redirecting the private capital towards

sustainable investments, since it is one of the main objectives the EU

has marked in climate and environmental matters, while fully compliant

with reporting and transparency obligations under current regulations

such as the Corporate Sustainability Reporting Directive (CSRD).

3. Sector policy: Identifying the activities where the Entity wishes to

limit its participation due to its potential harmful impact. The Bank is

willing to support its clients in their ecological transition, through financial

instruments so that they achieve their objective of carbon neutrality.

Moreover, this policy must serve to establish the intermediate objective

of the Group in its path towards achieving the Net Zero 2050 goal, as

well as for the compliance with the established decarbonisation

objectives.

4. Reducing the carbon footprint of Kb's own corporate activity:

The Kutxabank Group is committed to developing a proactive attitude

towards protecting the environment, preventing pollution and

environmental degradation, beyond compliance with current legislation.

Kutxabank's vocation is to help companies move towards a low-carbon

economy by financing its clients' needs on this path. Hence, the Group is

firmly committed to continuing to reduce the impact of its financed

emissions while encouraging sustainable growth.

In this context, in December 2022, the Group's governing bodies approved

the first preliminary intermediate decarbonisation targets for its financing

portfolio. In addition, during the first half of 2024, these targets were

updated and extended.

The intermediate decarbonisation targets set by the Entity focus on sectors

with a high impact on emissions and which represent a significant level of

exposure for the Group. Kutxabank aims to continue to broaden the scope

of the sectors covered and to carry out regular monitoring.
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Kutxabank has been aware for years of the importance of financing green

and social projects that contribute to accelerating the process of

decarbonizing the economy in a socially acceptable way. The Bank

strongly believes Green, Social and Sustainability Bonds are an effective

tool to channel liquidity into assets and projects with a positive

environmental and social impact.

By issuing Green, Social and Sustainability Bonds, the Bank is able to

align its funding plans with its strategic objectives in terms of sustainability.

Furthermore, investors will be able to participate in Kutxabank long

standing commitment to sustainability and its efforts to transform its

business and balance sheet into a more sustainable one. Moreover,

issuing Green, Social and Sustainability Bonds allows Kutxabank to

broaden its investor base as well as developing quality relationship with

long-term investors by boosting transparency. From an internal standpoint,

Kutxabank sees Green, Social or Sustainability Bonds issuance as an

opportunity to create internal synergies between different departments and

advance on sustainability topics.

Kutxabank has been a pioneer in the Sustainable Bond market by issuing

a Social Covered Bond back in 2015 and a Green Bond Framework

followed suit in 2021. The Bank is updating its Framework in order to:

Sector/

Portfolio

Reference 

scenario

Scope of 

emissions

Metric Base 

year

(2021)

% 

reduction

(2021-30)

Mortgage

Portfolio

NZE 2050

(IEA) and 

CRREM 

1,5º

1 & 2 KgCO2/m
2 49,3 -10%

Energy NZE 2050

(IEA) 1,5º

1 KgCO2eq/MWH 193,4 -30%

Oil & Gas NZE 2050

(IEA) 1,5º

1, 2 & 3 KtCO2eq/MM€ 7,2 -30%

Cement NZE 2050

(IEA) 1,5º

1 & 2 KgCO2eq/t-

concrete

794 -10%

Steel NZE 2050

(IEA) 1,5º

1 & 2 KgCO2eq/t-

Steel

1,022 -10%

Coal N/A N/A Euros 

(exposure)

0 ∼0

The decarbonisation targets have been calculated using the Sectoral Decarbonisation Approach 

(SDA) methodology of the Science Based Target Initiative (SBTi).

3
Rationale for 
establishing the 
Green, Social and 
Sustainability 
Bond Framework
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Align with new market practices and investors’ expectations. Namely, Kb

has considered the new international regulatory context when

developing this new Framework. The European Taxonomy has been

taken into account when developing the eligibility criteria of the Use of

Proceeds categories, which is a first step in the consideration of the EU

Green Bond Standard (EU GBS);

Simplify its sustainable funding strategy and ease investor’s analysis,

Kutxabank has decided to integrate the social angle and create a

consolidated Framework with both green and social eligible Use of

Proceeds categories.

Kutxabank has developed a Green, Social and Sustainability Bond

Framework (the “Framework”) under which the Bank can issue Green,

Social or Sustainability Bonds (together “Sustainable Bonds”) in various

formats including public or private placements, senior non-preferred,

senior preferred, unsecured and secured bonds (such as covered bonds,

asset-backed securities, residential mortgage-backed securities).

Green, Social and Sustainability Bonds can be defined as fixed income

instruments where the proceeds will be exclusively applied to finance

and/or re-finance, in part or in full, new and/or existing eligible green

and/or social loans or investments (“Eligible Assets”) meeting the eligibility

criteria presented in the Use of Proceeds section. Such pool of Eligible

Assets will constitute the Bank’s Sustainable Bond Portfolio (the

“Portfolio”) which will be made of loans in companies, assets or projects

that align with the aforementioned requirements presented. General

corporate financing will be limited to companies deriving at least 90% of

their turnover from activities1 presented in the Eligible Green and Social

Asset Categories tables below.

Kutxabank’s Green, Social and Sustainability Bond Framework follows the

ICMA 2021 Green Bond Principles (“GBP”), the 2023 Social Bond

Principles (“SBP”) and the 2021 Sustainability Bond Guidelines (“SBG”),

together the (“Principles”) which have four requirements:

Kutxabank will intend to follow the evolving new standards of the European

Commission in Sustainable Finance in order to reflect market best

practices and related regulations with the EU GBS and EU Taxonomy

Directive when deemed relevant.

4
Kutxabank Green, 
Social & 
Sustainability 
Bond Framework

1 The decarbonisation targets have been calculated using the Sectoral 

Decarbonisation Approach (SDA) methodology of the Science Based Target 

Initiative (SBTi).

1 2 3 4
Use of 
Proceeds

Process for 

Project 

Evaluation & 

Selection

Management 
of Proceeds

Reporting
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4.1
Use of Proceeds

The Bank has developed this Framework being coherent with Kutxabank’

strategic priorities of sustainable development, and believes that it

contributes to its commitments and targets in terms of climate change

mitigation and sustainable development.

An amount equivalent to the net proceeds of any Green, Social or

Sustainability Bond issued under this Framework will be exclusively used

to finance and/or refinance, in part or in full, new and/or existing Eligible

Assets that meet the eligibility criteria as outlined below.

Exclusionary Criteria:

Projects that support or promote the following activities will not be eligible

under this Framework as Eligible Assets:

Exploration, research and exploitation of fossil fuels;

Alcohol

Armament

Animal, armament, animal maltreatment

Weapons

Tobacco

Gambling

Mining, weapons, tobacco, gambling, or mining industries.

Green, Social & Sustainability Bond Framework  |  July 2025
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4.1.1  Eligible Green Asset Categories

Eligible 

Green Asset 

Categories

Eligibility criteria2 EU 

environmental 

objective3

SDG 

contribution

Green 

Buildings

• Constructions of new buildings (7.1): Primary Energy Demand

(PED) at least 10 % lower than the threshold set for the nearly zero-

energy building (NZEB) requirements in national measures

• Acquisition and ownership of buildings (7.7):

Buildings built before 31 December 2020 with an Energy

Performance Certificate (EPC) equal to class A and/or

belonging to the top 15% of the national or regional building

stock expressed as operational PED;

Buildings built after 31 December 2020 in line with the criteria

for activity 7.1

Climate 

change 

mitigation

Renewable 

Energy

Acquisition, construction, operation, maintenance or repowering of

electricity generation facilities from the following technologies:

• Solar energy (4.1 and (4.2): solar photovoltaic and concentrated solar

power technologies

• Wind power (4.3): onshore and offshore generation facilities

• Hydropower (4.5)4: hydropower plants complying with either of the

following criteria:

Facility is a run-of-river plant and does not have an artificial

reservoir

Power density is above 5 W/m2

Life-cycle GHG emissions from the generation of electricity from

hydropower, are lower than 100 g CO2e/kWh

• Geothermal energy (4.6): life-cycle GHG emissions from the

generation of electricity from geothermal energy are lower than 100 g

CO2e/kWh

Clean

Transportation

Purchase, financing, rental and operation of clean transportation means:

• Passenger transport

Passenger interurban rail transport (6.1)

Urban and suburban transport, road passenger transport

(6.3): zero direct (tailpipe) CO2 emissions

Operation of personal mobility devices, cycle logistics (6.4)

Transport by motorbikes, passenger cars and light

commercial vehicles (6.5): zero direct (tailpipe) CO2

emissions

• Freight transport

Freight rail transport (6.2)

Freight transport services by road (6.6): vehicles of category

N1 have zero direct (tailpipe) CO2 emissions

Construction, modernisation, maintenance and operation of clean

transportation infrastructure:

• Infrastructure for personal mobility, cycle logistics (6.13)

• Infrastructure for rail transport (6.14)

• Infrastructure enabling low-carbon road transport and public

transport (6.15)

2 For detailed eligibility criteria, please refer to the Appendix and the Substantial Contribution Criteria for Climate Change Mitigation as 

defined by the EU Taxonomy as of June 2021: https://finance.ec.europa.eu/regulation-and-supervision/financial-services-

legislation/implementing-and-delegated-acts/taxonomy-regulation_en#climate.
3 1.Climate change mitigation 2. Climate change adaptation 3. Sustainable use and protection of water and marine resources 4. Transition to 

a Circular economy, waste prevention and recycling 5. Pollution prevention and control 6. Protection of healthy ecosystems.
4 All new hydropower projects will have an environmental and social impact assessment performed by a third party confirming that there are 

no significant risks or controversies involving the project. 

Green, Social & Sustainability Bond Framework  |  July 2025

https://finance.ec.europa.eu/regulation-and-supervision/financial-services-legislation/implementing-and-delegated-acts/taxonomy-regulation_en#climate


10

4.1.2  Eligible Social Asset Categories

Eligible 

Social Asset 

Categories

Eligibility criteria Target 

population

Social 

objective

SDG 

contribution

Access to 

essential 

services –

Health

Acquisition, construction, renovation, operation,

maintenance as well as equipment of free or

subsidised:

• Healthcare facilities: public hospitals, clinics and

primary care

• Nursing homes and daycare centres for the elderly

General public 

including the 

most 

vulnerable

Universal 

health 

coverage

Access to 

essential 

services –

Education

Acquisition, construction, renovation, operation,

maintenance as well as equipment of free or

subsidised education facilities:

• From preschool to university

• Vocational training

General public 

including the 

most 

vulnerable

Access to 

education for 

all

Affordable 

housing

Construction and/or acquisition of VPO5 meeting the

regional governments’ requirements
Eligible 

subsidised 

housing 

constructors or 

buyers

Increasing 

affordable 

housing 

access

Employment 

generation

SMEs6 located in:

• Provinces with a GDP/GDP per capita lower than the

national average

• Areas impacted by natural disasters (floods,

droughts, storms, wildfires) and/or health pandemics

Microenterprises6 and self-employed in areas where

the Bank is present.

Self-employed

Microenterpris

es

Eligible 

MSMEs

Fostering job 

creation

Socioeconomic 

advancement 

and 

empowerment

State-owned institutions or companies as well as the

third sector (Associations, NGOs, Social enterprises,

Foundations etc.) with free or subsidized projects

resulting in a positive sustainable outcome for the

society as whole including the most vulnerable in the

following sectors:

• Access to essential services (health, education7)

• Social and solidarity projects: social welfare and care

for dependent persons7

Eligible public 

and third 

sector 

institutions 

servicing the 

general 

population 

with priority 

given to 

socially and 

economically 

underperformi

ng areas or 

vulnerable 

populations

Support 

equitable 

participation 

and 

integration into 

the market 

and society

5 Viviendas de Protección Oficial.
6 According to the EU Recommendation 2003/361: EUR-Lex - 32003H0361 - EN - EUR-Lex (europa.eu).
7 In line with the eligibility criteria for health and education as detailed above. 
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4.2
Process for 
Project 
Evaluation and 
Selection

The Process for Project Evaluation and Selection will ensure that that the

proceeds of Kutxabank’s Sustainable Bonds are allocated to Eligible

Assets as set out above in section 4.1 Use of Proceeds.

The Bank has established a Sustainable Bond Committee (“SBC”) to carry

out the evaluation and selection process. The SBC will consist of members

from:

Sustainability Area (Chairman);

Global Risk Control Risk;

IT Systems;

Treasury Department;

Funding Team (Secretary)

Kb’s SBC will consult and request the participation of representatives from

other areas of the Group in order to identify and recommend Eligible

Assets or if the SBC appreciates the need for additional knowledge or

specific expertise.

The SBC will be chaired by Kutxabank’s Sustainability Area and will meet

on a regular basis, at least quarterly and will held record of its minutes.

The SBC’s responsibilities are detailed hereunder:

Select all proposed Eligible Assets to determine their compliance with this

Framework in order to approve and/or review the allocation of proceeds for

Kb’s Sustainable Bonds issuance.

Monitor the continued compliance of Eligible Assets with the eligibility and

exclusion criteria specified in the Framework.

Identifying and managing material Environmental and Social risks of

Eligible Assets. The management of environmental and social risks at

Kutxabank focuses on integrating sustainability criteria into all its activities,

promoting responsible banking that is committed to the environment.

These challenges are qualified by the Bank as underlying risk factors and

treated similarly to the already existing risk categories (credit, operational,

market, liquidity, reputational, in investee companies and others). The

Bank applies policies that identify, evaluate and manage risks related to

climate change, biodiversity and the social impact of its operations, both in

investments and financing. Through its Sustainability Policy, Kutxabank is

committed to advancing a sustainable business model, aiming to maximize

the positive economic, social and environmental impact of the activity.

Furthermore, social aspects, such as human rights as also integrated in

the financial decision-making.

In the event that an Eligible Asset does no longer meet the eligibility

criteria (ESG controversy, early loan repayments, legal fines), the SBC will

replace such assets with new eligible ones as soon as practically feasible.

The SBC will also be responsible for monitoring the management of

proceeds and will approve the Sustainable Bonds reporting (as described

in this Framework in sections 4.3 and 4.4 respectively).

Green, Social & Sustainability Bond Framework  |  July 2025
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4.3
Management of 
Proceeds

Kutxabank will follow a portfolio approach where an amount equal to the

Sustainable Bonds’ proceeds will be allocated to the Sustainable Bond

Portfolio on nominal equivalence basis.

The Treasury department will be in charge of monitoring and tracking the

net proceeds through the Bank’s internal IT system while striving to ensure

that the outstanding balance of Sustainable Bonds issued is lower than the

total amount of Eligible Assets in the Portfolio.

Kutxabank commits on a best effort to allocate the total amount of the

Sustainable Bonds issued to the Portfolio of Eligible Assets within 24

months from the issuance date of each Green, Social or Sustainability

Bond.

As long as the Sustainable Bonds are not entirely allocated, the

unallocated proceeds from Kb’s outstanding Sustainable Bonds may

temporarily be invested in accordance to Kb’s investment guidelines in its

treasury liquidity portfolio, in cash, deposits or money market instruments,

in alignment with the exclusion criteria defined in the Use of Proceeds

section. To manage this oversight, Kutxabank will establish a Sustainable

Bond Register.

The Sustainable Bond Register will be reviewed by the SBC on regular

basis (and at least on a quarterly basis) and will include relevant

information such as details of the bonds issued (ISIN code, size, issue

date and maturity date among other information) while also detailing the

main Sustainable Bond Portfolio’s characteristics.

The SBC will review and approve the reporting of the Sustainable Bonds

issued under this Framework. Kb intends to publish this reporting on a

yearly basis until maturity of the Sustainable Bonds and will include both

an allocation reporting and an impact reporting. The reporting will be

published on Kutxabank’s website and remain available until the maturity

of such bonds.

An allocation reporting will be available to investors until maturity of the

Sustainable Bonds. This allocation reporting will be updated upon any

material changes that would affect the Eligible Assets.

Total amount of the outstanding Sustainable Bonds net proceeds;

Total amount of Sustainable Bonds allocated to the Portfolio;

Analysis of the Sustainable Bond Portfolio by eligible category and year

of origination;

The balance of unallocated proceeds at the reporting end-period (if

any);

The percentage of co-financing (if any).

4.4
Reporting

4.4.1  Allocation Reporting
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Kutxabank will provide a dedicated impact report with expected

environmental impacts as illustrated below per eligible category until the

maturity of the Sustainable Bonds. The metrics below are presented as

examples and are subject to modification. Additional data of the Eligible

Assets may be provided to illustrate the positive impact. This report shall

also include information on the methodology used to evaluate the impacts

derived from the Eligible Assets financed with the Sustainable Bonds.

4.4.2  Impact Reporting

Eligible 

Categories

Output metrics Impact metrics

Green 

Buildings

• Number of green buildings financed

• Number of m² renovated

• Annual energy savings in MWh /

year

• Reduction in annual energy

consumption after renovation (%)

• Estimated annual GHG emissions

reduced/avoided (in tons of CO2

equivalent / year)

Renewable 

Energy

• Expected installed capacity of

renewable energy (MW)

• Estimated annual GHG emissions

reduced/avoided (in tons of CO2

equivalent)

Clean

Transportation

• Kilometres of track electrified,

kilometres of track built or renewed

• Number of electric vehicles financed

• Estimated annual GHG emissions

reduced/avoided (in tons of CO2

equivalent)

Impact Reporting on Eligible Green categories

Eligible 

Categories

Output metrics Impact metrics

Subsidized 

housing: VPO 

loans

• Number of mortgages

provided/beneficiaries

• Outstanding amount of mortgages

provided

• Number of buildings financed

• Number of beneficiaries

• Outstanding amount of mortgages

which could not have been obtained

according to market standards

Employment 

generation

• Number of micro and small

enterprises financed

• Number of beneficiaries

• Number of jobs supported

• Territorial impact data if available

Socioeconomic 

advancement 

and 

empowerment

• Number of institutions financed

• Number of beneficiaries

• Territorial impact data if available

Impact Reporting on Eligible Social categories
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Kutxabank has commissioned Sustainalytics to conduct an external review

of this Framework and has issued a Second Party Opinion. The Second

Party Opinion will be made available on the Bank’s website.

Kutxabank will, on an annual basis and until the maturity of the Sustainable

Bonds, appoint a third-party verifier for the verification its Allocation Report

confirming that an amount equal to the net proceeds of the Sustainable

Bonds has been allocated in compliance with the eligibility criteria set forth

in the Framework.

Moreover, Kutxabank will appoint a third-party verifier for the verification of

its Impact Report including the methodologies for the calculation of output

and/or impact metrics.

This Framework has been approved by Kutxabank in February 2025. The

Sustainable Bond Committee will review this Framework on a regular basis

and such review may result in this Framework being updated and

amended. The updated Framework, if any, will be published on Kb’s

website and will replace the older one.

Accordingly, any Green, Social or Sustainability Bond then outstanding will

be subject to any such updated and amended Framework as may be

published from time to time.

5.1
Second Party 
Opinion

5
External Review

5.2
Verification of 
annual reports

6
Amendments to 
this Framework
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7
Appendix:
Detailed Green 
Asset Categories 
eligibility criteria

Eligible 

Green Asset 

Categories

Eligibility criteria

Green 

Buildings

• Constructions of new buildings (7.1): 

1. The Primary Energy Demand (PED), defining the energy performance of the building resulting from the

construction, is at least 10 % lower than the threshold set for the nearly zero-energy building (NZEB)

requirements in national measures implementing Directive 2010/31/EU of the European Parliament and of

the Council. The energy performance is certified using an as built Energy Performance Certificate (EPC).

2. For buildings larger than 5 000 m2, upon completion, the building resulting from the construction

undergoes testing for air-tightness and thermal integrity, and any deviation in the levels of performance set at

the design stage or defects in the building envelope are disclosed to investors and clients. As an alternative;

where robust and traceable quality control processes are in place during the construction process this is

acceptable as an alternative to thermal integrity testing.

3. For buildings larger than 5 000 m2, the life-cycle Global Warming Potential (GWP) of the building resulting

from the construction has been calculated for each stage in the life cycle and is disclosed to investors and

clients on demand.

• Acquisition and ownership of buildings (7.7): 

1. For buildings built before 31 December 2020, the building has at least an Energy Performance Certificate

(EPC) class A. As an alternative, the building is within the top 15 % of the national or regional building stock

expressed as operational Primary Energy Demand (PED) and demonstrated by adequate evidence, which at

least compares the performance of the relevant asset to the performance of the national or regional stock

built before 31 December 2020 and at least distinguishes between residential and non-residential buildings.

2. For buildings built after 31 December 2020, the building meets the criteria specified in Section 7.1 of this

Annex that are relevant at the time of the acquisition.

Renewable 

Energy

• Electricity generation using solar photovoltaic technology (4.1): the activity generates electricity using solar PV

technology.

• Electricity generation using concentrated solar power (CSP) technology (4.2): the activity generates electricity

using CSP technology.

• Electricity generation from wind power (4.3): the activity generates electricity from wind power.

• Electricity generation from hydropower (4.5): the activity complies with either of the following criteria:

(a) the electricity generation facility is a run-of-river plant and does not have an artificial reservoir;

(b) the power density of the electricity generation facility is above 5 W/m2;

(c) the life-cycle GHG emissions from the generation of electricity from hydropower, are lower than 100 g

CO2e/kWh. The life-cycle GHG emissions are calculated using Recommendation 2013/179/EU or,

alternatively, using ISO 14067:2018, ISO 14064-1:2018 or the G-res tool. Quantified life-cycle GHG

emissions are verified by an independent third party.

• Electricity generation from geothermal energy (4.6): Life-cycle GHG emissions from the generation of electricity

from geothermal energy are lower than 100 g CO2e/kWh. Life-cycle GHG emission savings are calculated using

Commission Recommendation 2013/179/EU or, alternatively, using ISO 14067:2018 or ISO 14064-1:2018. Quantified

life-cycle GHG emissions are verified by an independent third party.
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Eligible 

Green Asset 

Categories

Eligibility criteria

Clean

Transportation

• Passenger interurban rail transport (6.1): the activity complies with one of the following criteria:

(a) the trains and passenger coaches have zero direct (tailpipe) CO2 emissions;

(b) the trains and passenger coaches have zero direct (tailpipe) CO2 emission when operated on a track with

necessary infrastructure, and use a conventional engine where such infrastructure is not available (bimode).

• Urban and suburban transport, road passenger transport (6.3): the activity complies with one of the following

criteria:

(a) the activity provides urban or suburban passenger transport and its direct (tailpipe) CO2 emissions are

zero;

(b) until 31 December 2025, the activity provides interurban passenger road transport using vehicles

designated as categories M2 and M3 that have a type of bodywork classified as ‘CA’ (single-deck vehicle),

‘CB’ (double-deck vehicle), ‘CC’ (single-deck articulated vehicle) or ‘CD’ (double-deck articulated vehicle),

and comply with the latest EURO VI standard, i.e. both with the requirements of Regulation (EC) No

595/2009 and, from the time of the entry into force of amendments to that Regulation, in those amending

acts, even before they become applicable, and with the latest step of the Euro VI standard set out in Table 1

of Appendix 9 to Annex I to Regulation (EU) No 582/2011 where the provisions governing that step have

entered into force but have not yet become applicable for this type of vehicle. Where such standard is not

available, the direct CO2 emissions of the vehicles are zero.

• Operation of personal mobility devices, cycle (6.4):

1. The propulsion of personal mobility devices comes from the physical activity of the user, from a

zeroemissions motor, or a mix of zero-emissions motor and physical activity.

2. The personal mobility devices are allowed to be operated on the same public infrastructure as bikes or

pedestrians.

• Transport by motorbikes, passenger cars and light commercial vehicles (6.5): the activity complies with the

following criteria:

(a) for vehicles of category M1 and N1, both falling under the scope of Regulation (EC) No 715/2007:

(i) until 31 December 2025, specific emissions of CO2, as defined in Article 3(1), point (h), of

Regulation (EU) 2019/631, are lower than 50 g CO2/km (low- and zero-emission light-duty vehicles);

(ii) from 1 January 2026, specific emissions of CO2, as defined in Article 3(1), point (h), of

Regulation (EU) 2019/631, are zero.

(b) for vehicles of category L, the tailpipe CO2 emissions equal to 0 g CO2e/km calculated in accordance

with the emission test laid down in Regulation (EU) 168/2013.

• Freight transport services by road (6.6):

1. The activity complies with one of the following criteria:

(a) vehicles of category N1 have zero direct (tailpipe) CO2 emissions;

(b) vehicles of category N2 and N3 with a technically permissible maximum laden mass not

exceeding 7,5 tonnes are ‘zero-emission heavy-duty vehicles’ as defined in Article 3, point (11), of

Regulation (EU) 2019/1242;

(c) vehicles of category N2 and N3 with a technically permissible maximum laden mass exceeding

7,5 tonnes are one of the following:

(i) ‘zero-emission heavy-duty vehicles’, as defined in Article 3, point (11), of Regulation (EU)

2019/1242;

(ii) where technologically and economically not feasible to comply with the criterion in point

(i), ‘low emission heavy-duty vehicles’ as defined in Article 3, point (12), of that Regulation.

2. Vehicles are not dedicated to the transport of fossil fuels.

• Infrastructure for personal mobility, cycle logistics (6.13): the infrastructure that is constructed and operated is

dedicated to personal mobility or cycle logistics: pavements, bike lanes and pedestrian zones, electrical charging and

hydrogen refuelling installations for personal mobility devices.
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Eligible 

Green Asset 

Categories

Eligibility criteria

Clean

Transportation

• Infrastructure for rail transport (6.14):

1. The activity complies with one of the following criteria:

(a) the infrastructure (as defined in Annex II.2 to Directive (EU) 2016/797 of the European

Parliament and of the Council) is either:

(i) electrified trackside infrastructure and associated subsystems: infrastructure, energy, on-

board control command and signalling, and trackside control-command and signalling

subsystems as defined in Annex II.2 to Directive (EU)2016/797;

(ii) new and existing trackside infrastructure and associated subsystems where there is a

plan for electrification as regards line tracks, and, to the extent necessary for electric train

operations, as regards sidings, or where the infrastructure will be fit for use by zero tailpipe

CO2 emission trains within 10 years from the beginning of the activity: infrastructure,

energy, on-board control-command and signalling, and trackside control-command and

signalling subsystems as defined in Annex II.2 to Directive (EU)2016/797;

(iii) until 2030, existing trackside infrastructure and associated subsystems that are not part

of the TEN-T network and its indicative extensions to third countries, nor any nationally,

supranationally or internationally defined network of major rail lines: infrastructure, energy,

on-board control-command and signalling, and trackside control-command and signalling

subsystems as defined in Annex II.2 to Directive (EU) 2016/797;

(b) the infrastructure and installations are dedicated to transhipping freight between the modes:

terminal infrastructure and superstructures for loading, unloading and transhipment of goods;

(c) infrastructure and installations are dedicated to the transfer of passengers from rail to rail or from

other modes to rail.

2. The infrastructure is not dedicated to the transport or storage of fossil fuels.

• Infrastructure enabling low-carbon road transport and public transport (6.15):

1. The activity complies with one or more of the following criteria:

(a) the infrastructure is dedicated to the operation of vehicles with zero tailpipe CO2 emissions:

electric charging points, electricity grid connection upgrades, hydrogen fuelling stations or electric

road systems (ERS);

(b) the infrastructure and installations are dedicated to transhipping freight between the modes:

terminal infrastructure and superstructures for loading, unloading and transhipment of goods;

(c) the infrastructure and installations are dedicated to urban and suburban public passenger

transport, including associated signalling systems for metro, tram and rail systems.

2. The infrastructure is not dedicated to the transport or storage of fossil fuels.
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This document, its content, its annexes and/or amendments (the

“Document”) has been made up by Kutxabank, S.A. (“Kutxabank”) for

information purposes only and does not constitute, nor must it be

interpreted as, an offer to buy or sell, any securities, futures, options or

other financial instruments. None of the information contained in this

Document constitutes a recommendation of investment, or legal, tax or

any other type of advise and it should not be relied upon to make any

investment or decision. Any and all the decisions taken by any third party

as a result of the information contained in this Document, are the sole and

exclusive risk and responsibility of that third party and Kutxabank shall not

be responsible for any damages drove from the use of this document or its

content.

The facts and opinions included are furnished as to the date of this

Document and are based on Kutxabank's estimations and on sources

believed to be reliable by Kutxabank but Kutxabank does not warrant its

completeness, timeliness or accuracy. The facts, information and opinions

contained in this Document are subject to changes and modifications.

This Document has at no time been submitted to the Comisión Nacional

del Mercado de Valores (CNMV – the Spanish Stock Markets regulatory

body) for approval or scrutiny. In all cases its contents are regulated by the

Spanish law applicable at time of preparation, and it is not addressed to

any person or legal entity located in any other jurisdiction. For this reason

it may not necessarily comply with the prevailing norms or legal requisites

as required in other jurisdictions.

This Document may contain declarations which constitute forward-looking

statements and referents to Kutxabank's current intentions, believes or

expectations regarding future events and trends which under no

circumstances constitute a warranty as to future performance or results.

This Document has been furnished exclusively as information and it must

not be disclosed, published or distributed without the prior written consent

of Kutxabank. Any failure to observe this restriction may constitute a legal

infraction which may be sanctioned by law.
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E-mail: investor.relations@kutxabank.es 

Telephone: +34 943 001271/1233 

Address: 10 Portuetxe, 20018 Donostia-San Sebastián 

(Spain)

Kutxabank S.A.

FIN: A95653077

LEI: 549300U4LIZV0REEQQ46

Address: 30 Gran Vía, 48009 Bilbao (Spain)

www.kutxabank.com 
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