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Energy Poverty in France

• 7.5% of the total population was 
having arreas on their utility bills.

• About 21.1% of the total 
population was living in a dwelling 
with leaking floor, damp walls or 
rotten windows, frames or floor.

• 12.1% of the total population was 
not able to keep their home 
adequately warm over the cold 
periods of the year.

Source: Data as of 2023, European Building Stock Observatory
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https://building-stock-observatory.energy.ec.europa.eu/factsheets/


ENGAGE for ESG initiative

Co-funded by the 
European Union

• Launched in November 2022 and co-funded by the European Union with a LIFE grant.

• The ENGAGE for ESG initiative aims to provide a simple solution for ESG reporting for mortgages and 

home renovation loans.



Two main pillars:

1. A disclosure template
for residential real 
estate data;

2. A portal to assess EU 
Taxonomy alignment 
and data quality.

General Data 
Protection Regulation 

Templates & Portal Infrastructure

ENGAGE 
Portal

ENGAGE 
Templates and 

Taxonomies

Dutch pilot: 
NN Bank

Spanish pilot: 
UCI

Borrowers Investors

EU Taxonomy Regulation & Delegated 
Acts

Energy Performance of 
Buildings Directive

ENGAGE for ESG initiative description
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Building 
block 0

Building 
block 1

• Compliance with the EU Taxonomy Regulation for:
a) Mortgages for the acquisition of new buildings and existing buildings;
b) Loans for the renovation of existing buildings.

Building 
block 2

• European Investment Bank information requirements (Group Green Checker) to capture
funds from green financing programs for the financing of the renovation wave.

Building block 1 
delivered

Building block 2 
delivered

• Current ESMA underlying exposures for residential mortgages (Annex 2) and consumer 
loans (Annex 6)

The ENGAGE Templates: structure

Co-funded by the 
European Union
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The ENGAGE proposal: a 
limited number of data fields 

to check EU Taxonomy 
compliance

Green: the minimum data needed for SCC checks

Purple: minimum data for the DNSH check 

Blue: PCAF / CO2 financed emissions

11 10 10



• The ENGAGE Portal enables lending institutions to
upload and assess the alignment of their loan
portfolios with the EU Taxonomy.

• The Portal incorporates detailed loan and
collateral level checks.

• Access to multiple stakeholders (internal reporting,
rating agencies, investors, regulatory supervisors,
etc.) upon invitation.

• The ENGAGE Portal allows users to assess multiple
portfolios based on the EU Taxonomy.

• The Portal output is twofold:

1. The data quality feedback;

2. The EU Taxonomy alignment report.

• Trial access available subject to a standard legal
arrangement (available upon request).

The ENGAGE Portal: high-level overview
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European Union
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ENGAGE EU Taxonomy alignment report

This block displays the Technical Screening Criteria (TSC) assessment, per Economic (Sub) Activity. This section of the 
report displays the absolute number of loans, building units and corresponding balance that passed these checks. 
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ENGAGE EU Taxonomy alignment report

This block displays the Technical Screening Criteria (TSC) assessment, per Economic (Sub) Activity. This section of the report 
displays the relative (vis-à-vis the portfolio) number of loans, building units and corresponding balance that passed these checks. 



ENGAGE for ESG: a tool for investors, rating 
agencies, regulators, and auditors 

Co-funded by the 
European Union

The ENGAGE 
solutions help 
you:

Gain insights into RMBS, covered bonds, 
and residential real estate mortgage and 
home renovation loan portfolios

Collect granular ESG information 
to produce your ESG ratings 

Access granular information to prepare 
reports and policy recommendations



• Version 1.2 of the ENGAGE Templates available now through Request for Access to the 
ENGAGE Templates

• 80 institutions have requested access to the ENGAGE Templates

• The ENGAGE Team is available for clarifications

• Signature of a standard legal arrangement for the safe processing of the data
• Possibility to submit the ENGAGE sample files various times enriching the information

• For each sample file submission two reports are generated: 1) a data quality report; 2) an EU 
Taxonomy alignment report.

Request 
ENGAGE 

Templates

ENGAGE 
Demonstration

Submission to 
ENGAGE 

Portal

Output 
Reports

Free ENGAGE trial period until July 2026

Co-funded by the 
European Union

https://forms.office.com/pages/responsepage.aspx?id=fzr-tOddJ02AZh1XKKGz6r1YjDt6vs9BsEPlbc_1OndUNThQM0FVQVZJMDFCSVVJQk1OVUMzUk0yNC4u
https://forms.office.com/pages/responsepage.aspx?id=fzr-tOddJ02AZh1XKKGz6r1YjDt6vs9BsEPlbc_1OndUNThQM0FVQVZJMDFCSVVJQk1OVUMzUk0yNC4u
https://forms.office.com/Pages/ResponsePage.aspx?id=fzr-tOddJ02AZh1XKKGz6h73-dfD7FpKjM2p91mnIq1UNkNGTlhITk84WEdNN0lYTFJIQUpOQUhZQi4u


Stay Informed
• Scan the QR code to stay up to date on ENGAGE for ESG 

with all initiative updates, research insights, and 
upcoming events;

• Visit our website;

• And follow us on LinkedIn!

https://engage4esg.eurodw.eu/
https://www.linkedin.com/company/engage-for-esg-activation-investments/


The ENGAGE 
experience of UCI 
and NN Bank

Philippe Laporte (UCI)

Martijn Breed (NN Bank)



UCI At-A-Glance

More than 
35 years of 
experience 
Founded in 1989 and 
presence in Spain, 
Portugal and Brazil. 

Our way of 
work
Transparency, quality, 
responsibility, 
accessibility and 
proximity define the way 
in which UCI works, with 
over 190,000 customers 
having placed their trust 
in the entity.

Recognised 
in the Real 
Estate 
Industry
A main recognised actor 
in the Real Estate 
Intermediation Industry.

Owned equally
by BNP Paribas 
Group and Banco 
Santander. 

Spain

Portugal

Brasil



Since 2017, we´ve been 
boosting sustainability 
through a clear ESG 
roadmap

Aligned with the European Green Deal and the Paris 
Agreement, we´ve focused on helping to decarbonize 
the real-estate stock by promoting energy-efficient 
renovations through innovative financial solutions such 
as the Green Mortgage and condominium Loans.

We are leaders in the Spanish RE sustainable finance 
market. 

Our approach demonstrates that achieving 
environmental goals is, at the same time, a responsable
and profitable business model. 



More than 30 years of 
experience in the Iberian 
Securitisation experience

More than € 17 bn placed issues, among 
which 16.6 bn of Spanish RMBS - the Prado 
and previous UCI programs- and 0.7 bn of 
Portuguese RMBS – the Belem programs.

All UCI RMBS transactions are available on 
European DataWarehouse.



With the Highest 
Score 

UCI has consistently achieved the 
highest score in every quarterly 
assessment for all its uploaded 
RMBS deals since the ESMA 
templates became mandatory



Delivery Status of Commitments
Active commitments (as of Nov-25)

Completed commitments

Completed Q4. 2023 Completed Q4. 2023 Completed Q4. 2024



With the backing of our investors, we
developed a strategy based on solid
commitments to launch and expand the
Green Plan within the real-estate sector,
with the aim of growing our business.

Investors 

Business

There is strong market 
appetite for sustainable 
products.

“Use of proceeds”. 
A shift in the way mortgages and 

loans are marketed, ensuring they 
are aligned with sustainable criteria..

Green Belém 
In 2020, we reached an agreement 
with EIB for the first issuance 
designed to boost our Green mortgage 
origination in Spain and Portugal.

Green portfolio
We are expanding our Green portfolio, 
with around 25% of new business 
origination aligned with the EU 
Taxonomy.

We structured and launched the 
first green securitisation fund 
(RMBS Belém 1), STS, 
Sustainalytics-labelled, and part 
of the EMF’s EEMi initiative in 
collaboration with the EIB.



UCI & EIB Journeys

May´20
EIB and Unión 
de Créditos Inmobiliarios: 
Portuguese RMBS Green 
Belém No.1

April´21
EIB and Unión 
de Créditos Inmobiliarios: 
Spanish RMBS Prado VIII

June´22
The European Commission 
and EIB provide UCI with 
€2.6 M to mobilize €46.5 M 
for energy efficient housing.

ENGAGE for ESG project is 
launched 

March´23
Spain and Portugal: EIB 
Group and ICO invest in UCI 
securitisation fund (RMBS 
Green Prado XI) for 
renovating and building 
residential homes using 
sustainable criteria

Euronext 2021 

Sustainable

Finance award



The UCI Experience: Benefits and Challenges

BENEFITS CHALLENGES

• Serves for self-assessment and to verify the
percentage of information we have about these
relevant points.

• Enhances our data quality and accuracy.

• Increases our market visibility and reputation.

• The Templates mitigate our reporting process
operational risk.

• Gives us leverage to ask Spanish and Portuguese
authorities to update mandatory property information.

• Transparency, standardization, simplification, EU
taxonomy and EPBD aligned

Co-funded by the 
European Union

The Spanish challenge is to release 
to the financial sector information 

needed to calculate certain 
classifications.

Spanish public information about the 
energy certification of buildings can 

be found at 
https://www.miteco.gob.es/.

The Portuguese challenge is aligning 
our internal data systems and 
processes with the ENGAGE 
Templates. 

This requires an investment in IT 
infrastructure and human resources to 
map, extract, transform, and load our 
data into the ENGAGE Templates. 

Portuguese public information about 
the energy certification of buildings can 
be found at https://www.sce.pt/.

https://www.sce.pt/


Relevant case studies

Co-funded by the 
European Union



Traffic Lights Classification

Co-funded by the 
European Union

Energy 
Performance 

Certificate (EPC) 
Methodology

Energy 
Performance 

Certificate (EPC) 
Validity Length

Issuance date of 
most recent 

available (EPC) 
registration

Estimated or 
officially 

produced (EPC) 

Energy 
Performance 

Certificate (EPC) 
class 

Construction 
permit 

application date

Construction 
Year

General Activity 
Designation

Economic 
Activity 

information

Top15_Explanat
ory Variable

Top15 
Denominator

Energy 
Performance 

Certificate (EPC) 
Status

Primary Energy 
Demand (PED) 
of the building

Primary Energy 
Demand (PED) 

Based on 
Building or 

Building unit

Estimated or 
officially 
produced 

Primary Energy 
Demand (PED) 

Nearly zero-
energy building 

(NZEB) 
threshold

Building unit in 
top-15% 
indicator

Climatic zone 
code

Geographic 
Region -

Climatic zone

Top15_
Document Name 

Top15_Object 
Reference Value

Top15_Object 
Treshold Value

Top15 
Document 

Geographic 
Scope

Top15_
Document 

Issuance Date

Top15_
Document URL

Top15 
Methodology 
Description

Top15 
Numerator

Certificate (EEU-
Equivalent EPC) 
Method / EPBD-

Regime

Environmental 
Objective

Description on 
how Minimum 

Safeguards are 
complied with

URL towards 
MSS Issuer 
Statement

Link towards 
eight 

fundamental 
conventions

Link alignment 
with the OECD 
Guidelines for 
Multinational 
Enterprises

Link towards UN 
Guiding 

Principles on 
Business and 
Human Rights

Waiting for a 
unique 

definition/ 
Unification of 

criteria

Not available
Some of the data was 

extracted manually for the 
case studies



Building in Madrid 

• External thermal insulation system (ETICS) on 
façades and courtyard walls.

• Accessibility improvements and conservation works 
in the ground floor entrance hall.

Previous EPC
Current EPC

• Which section of the ENGAGE Templates is most
relevant in this case and how do we see the actual
data in the ENGAGE Templates?

Co-funded by the 
European Union



Building in Barcelona 

• Repair of deficiencies and improvement of energy
efficiency on the main façade, courtyard, party wall,
general roof, common terraces, and attic.

• Sanitation system installation.

Previous EPC

Current EPC

Co-funded by the 
European Union



Building in Valencia
• Structural rehabilitation: reinforcement of
secondary structural elements and waterproofing
of the roof.

• Replacement of windows and doors in common
areas and the attic apartment (owned by the
homeowners' association), external insulation of all
façades, insulation of the main roof and rooftop
utility room, and installation of solar panels for
photovoltaic energy.

• Conservation repairs and accessibility
improvements.

Previous EPC

Current EPC

Co-funded by the 
European Union



Public-private collaboration, key of success/OSS

Co-funded by the 
European Union



NN Bank - Introduction

• Introduction: Martijn Breed, 50yrs old, recently from C -> A+++

• 25 years of experience in the financial sector

• 20 years of experience in structured finance

• Started at NN Bank in 2012 as senior legal counsel

• Co-founder of Woonnu, the sustainable mortgage label of Nationale-
Nederlanden Bank

• Current focus on ESG-related topics 

• Representing NN Bank in several external ESG committees 

Co-funded by the 
European Union



Only a limited number of data fields are actually needed!

Only a limited number of 
data fields are actually 

needed!

In this example, of the ENGAGE

v1.2 EREC file we see that only

a limited number of data fields

is needed for the economic

activity 7.7 assessment checks:

• In green the minimum data

needed for SCC checks

• In purple the DNSH check

• In light blue the PCAF / CO2

financed emissions

Co-funded by the 
European Union



• 8.3 million homes

• 61% valid EPC

• 35% energy label A or better (A+, 
A++, A+++)

NUMBERS

Co-funded by the 
European Union



Initiatives in the Dutch market

• Legislation allowing higher loans for sustainability

• Availability of low or no-interest loans 
(Warmtefonds)

• Government and local subsidies

• Mortgage interest discount for energy label A

• Online tools for cost indication of sustainability

• Banks highlighting the benefits of sustainability

• Banks assisting in finding sustainability partners

Co-funded by the 
European Union



• Interest rate discount per label improvement

• Pilot for full support in making homes sustainable

• Customer journey from energy advice -> contractors -> new energy label -> 
subsidies 

• Immediate benefitting label A interest rate discount

• Quote in advance guaranteeing costs   

• Too little interest from financial advisers and customers

Co-funded by the 
European Union



Lack of willingness

Lower interest 
rates Lower energy costs Comfortable living Sustainable houseSubsidies

Co-funded by the 
European Union



Green premiums for a better 
business case

• A lot of homes in the Netherlands need to be refurbished to a better energy 
label.

• Higher discounts on interest rates are needed to incentivize the customer and 
improve the business case.

• Green premiums from investors are needed and therefore, benefits should be 
created for investors (i.e. lower capital charges, guarantee schemes).

• Reliable reporting is needed to prove a mortgage loan (portfolio) qualifies as 
green.

• ENGAGE for ESG provides the ideal tooling to do so.

• We believe that ENGAGE for ESG can be an important piece of the puzzle 
towards an energy neutral housing stock in Europe. 

Co-funded by the 
European Union



TEMPLATES

Easy to use

Transaction 
agnostic

Data quality 
check

Up-to-date 
reporting

Aggregate 
and on 

loan-by-
loan

Investor 
access to 

own 
portfolio

ENGAGE for ESG – the solution to prove a portfolio is green

Co-funded by the 
European Union



Technical Report 
on Risk Mitigation 
Correlation 
Analysis

Iva Hristova Pegoraro & Michele Costola

Università Ca’ Foscari Venezia



Technical report on risk mitigation correlation analysis
Key features for France

Objective of the report: to provide empirical evidence on the relevance of 

property’s EE in predicting mortgage default risk. 

Specifics of the French sample

EPC categories: D-ranked properties predominant; defaults concentrated in F, G 

and “other” category.

Mortgage purpose: mainly purchase and construction, limited share for 

renovation, presenting highest default levels.

Property type: mainly detached or semi-detached houses, highest default degree. 

Employment status: mainly private sector employees; highest default rates for 

unemployed and self-employed categories.

General trends in French mortgage market 2022-2023: 

rising interest rates, fewer new loans, lower granted amounts, 

longer maturities, increase in defaults 

(Inflation and higher property-related costs (ACPR, 2024)). 38

https://mail.engage4esg.eurodw.eu/c/249/8815063/503/0/1877098/42/121122/42f62ee645.html


Technical report on risk mitigation correlation analysis
Key results

39

• Logit Regression Results

Higher EPC value associated with lower 
probability of default.

• Survivor Functions – Kaplan-Meier estimation 

Higher EE related to longest survival time.

• Cox Proportional Hazards model 

 Loans secured by low- efficiency properties 
faced a 43% higher default risk. 

https://mail.engage4esg.eurodw.eu/c/249/8815063/503/0/1877098/42/121122/42f62ee645.html


Technical report on risk mitigation correlation analysis
Key results : relevance of EE variable

40

• Comparison of the explanatory power of 
chosen models (“with EE” vs “without EE” 
specification)

Higher pRs: greater explanatory power of the 
EE model.

 Less negative log-likelihood: greater accuracy 
of EE model in predicting the probability of 
default.

• Model’s performance (France)

Model with EE: higher AUC 
=> better discriminatory power = improved 
performance.

• Cox Proportional Hazards (PH)
model

Model 5 (includes EE, loan characteristics, FE) 
better model.

(1)                        (2)                         (3)                              (4)                         

(5)

https://mail.engage4esg.eurodw.eu/c/249/8815063/503/0/1877098/42/121122/42f62ee645.html


Project Coordinator:
Marco Angheben

marco.angheben@eurodw.eu

ENGAGE General Contact:
engage@eurodw.eu

Co-funded by the European Union. Views and opinions expressed
are however those of the author(s) only and do not necessarily
reflect those of the European Union or CINEA. Neither the European
Union nor the granting authority can be held responsible for them.

engage4esg.eurodw.eu/

https://www.linkedin.com/company/engage-for-esg-activation-

investments/

Website:
engage4esg.eurodw.eu/

Social Media:
https://www.linkedin.com/company/engage-for-esg-activation-
investments/

This presentation (the “Presentation”) is being made
available for information purposes only. No representation,
warranty or undertaking, express or implied, is made as to
the accuracy, completeness or appropriateness of the
information and opinions contained in this Presentation.
Under no circumstances shall the authors or their
organisations have any liability for any loss or damage
that may arise from the use of this Presentation or the
information or opinions contained herein. Certain
information contained in this file may include assumptions,
opinions, analysis and views of the authors as of January
2026. The assumptions, opinions, analysis and views
contained herein are solely opinions which are uncertain
and subject to risks. The information contained herein is
not intended to constitute investment, legal, regulatory,
nor any other sort of advice.

https://engage4esg.eurodw.eu/
https://engage4esg.eurodw.eu/
https://www.linkedin.com/company/engage-for-esg-activation-investments/
https://www.linkedin.com/company/engage-for-esg-activation-investments/
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