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1. The asset side –
where the business strategy 
lies
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The Mission

Caja Rural de Navarra has defined 
its business purpose as a regional, 
cooperative and retail bank 
serving the long-term interests of 
its clients / members

The Strategy

Mortgages represent 55% of 
our loan book

The facts

Buildings represent 40% of 
the EU GHG emissions.

1. The asset side
Where the business strategy lies

Where can we make a difference?
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1. The asset side
Where the business strategy lies

1 3 5 

6 4 2 

Preparation of a business case for housing 
renovations with regional authorities and 

local actors (condominium managers, 
construction sector…)

2019: All new mortgages will be 
tagged with the creation of 4 
IT fields for letters and figures 
of energy consumption and 

emissions

2022 - Publication of the complete ESG 
data breakdown of the mortgage 
portfolion in CRN’s annual non-

financial reporting

Created an specific business 
line for housing renovations 

with objectives and yardsticks

2021 – Tagging of all the 
mortgage portfoilo through 

a third-party agreement 
involving a great part of the 

Spanish financial sector

2023 – Publication of CRN’s  
decarbonisation targets for 

its residential mortgage 
portfolio.
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Our mortgage 
portfolio allocation 

and impact reporting

1. The asset side
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Our mortgage 
portfolio allocation 

and impact reporting

1. The asset side
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TRANSITION RISKS
EPCs (Primary Energy Demand) – General Breakdown

Transition risk Data 
Platform (EPCs on 

Primary Energy 
Demand)

1. The asset side
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TRANSITION RISKS
EPCs (Carbon Emissions) – General Breakdown

Transition risk Data 
Platform (EPCs on 
Carbon Emissions)

1. The asset side
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PHYSICAL RISKS

Physical risk Data 
Platform (Floods in 
rivers and coastline,
desertification, fire 
and earthquakes, )

1. The asset side
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Team work
Involve your business colleagues. Critical areas are:
- Commercial department and branch network
- Credit risk department
- IT dept.
- Compliance

Structured 
and traceable

Involve your Sustainability committee and ensure decisions are well 
documented and milestones kept in the strategic and annual plans, not 
just for Treasury and Capital Markets, but for all involved areas.

Be gradual Add layers of complexity one by one, maintaing coherence and ensuring 
that previous steps are well founded.

1. The asset side
Some suggestions



Otzarreta Beech forest (Bizkaia)

2. The liability side 
– using external visibility 
and investors expectations 
as a lever for internal 
change
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2. The liability side
Own push and also external help 

Mortgage 
lender since 

1910

Securitisation
issuer since

2000

Active Covered 
Bond Program 

since 2013

Joined ECBC 
Covered 

Bond Label

Global 
Financial 

Crisis

Harmonisation 
need

Green 
Ambition

Getting to 
know your 
mortgages

Getting to know 
the Covered 

Bond asset class

Involvement in 
industry’s bodies and 

meeting investors’ 
expectations
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2. The liability side
Own push and also external help 

Sustainable and Green 
Covered Bond Framework 

2016 (SPO by 
Sustainalytics)

Green 
Ambition

Cooperation within ECBC-EMF, AHE 
(Spanish Mortgage Associaton) and 

EACB (European Association of 
Cooperative Banks) in the EU 
Taxonomy legislative process

Second Sustainable Bond 
2018 (under ICMA’s 
Sustainable Bond 

Guidelines)

Inaugural Sustainable 
Bond 2016 (under ICMA’s 

Sustainable Bond 
Guidelines)

Deep knowledge of your 
assets, plus involvement 
in the Green strategy of 

the bank

Learn from 
Investors’ 
feedback

Involvement in 
the regulatory 
workstreams
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2. The liability side
Own push and also external help 

EEMI 
membership

Data availability 
and HDT 

publication

Second Green Covered 
Bond, EU Taxonomy 

compliant – 2023

Green 
Ambition

Inaugural (first Spanish 
ever) Green Covered 
Bond, EU Taxonomy 

compliant – 2022

Sustainable Bond 
Framework update 2021 to 

ensure EU Taxonomy 
compliance for actitivies 7.1 

(New buildings 
construction), 7.2 (Buildings 

renovation) and 7.7 
(Acquisition and ownership)

Sense of 
community

Data, data, 
data

Constant 
updates is 

Business as 
usual

Nothing 
substitutes the 
market thrill !!!



3. Challenges ahead
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Regulation is 
your friend

Though data availability is and will be a challenge, the “diagnosis phase” is almost 
finalized. Green Asset Ratio (GAR) already requires banks to publish mortgage 
portfolio environmental performance. The new EPC directive and the deployment of 
NGEU funds will be key developments that should help the green buildings market 
to further develop.

Put bank’s 
strategy above 
“opportunistic” 
Green issuance

Our stakeholders and regulators want and need us to advance to the “commitment 
phase” which requires an strategic approach. Liabilities are NOT the core of our 
business… but our assets, where we have the ability to foster change. It is what you 
do, not how you fund it. Impact reporting on top of pure allocation reporting is very 
helpful to make your case both externally and internally.

Become an 
internal 
influencer

Funding and Investor Relations teams need to understand the retail activity and 
the IT challenges of the bank, and influence its strategy. A silo approach to green 
bond issuance will never work, and savvy investors want you to have a 360º view on 
the Bank’s green strategy. It is not just the Cover Pool’s composition, it is not even 
only the Use of Proceeds of the bond. It is your green strategy and commitments 
that matter.

3. Challenges ahead



Thank you
very much

Muito obrigado

The Citadel - Pamplona-Iruña



Muchas 
gracias
Eskerrik asko

Haro  area (La Rioja)
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