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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 provides a simple solution for ESG reporting for mortgages and home 

renovation loans.

• Three new ENGAGE Portal users in the Netherlands, France and Belgium – more to come!



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

Co-funded by the 
European Union



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.

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

The ENGAGE Templates: structure

Co-funded by the 
European Union



• 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

Co-funded by the 
European Union



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

• 88 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 31 December 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 new EU 
Taxonomy criteria

Vincent Mahieu, Hypoport



Co-funded by the 
European Union

Due to the delay in publication the revised Delegated Act is unlikely to be published in the Official Journal by the end of the year and therefore will 
likely not enter into force in January 2027. 

Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 Oct-26

17 March

Consultation
period

27 May

Original timeline 
Publication in 2026Q2

Delay. Commission adoptation
planned for 2026Q3

Scrutiny period by (4 – 6 months) the 
European Parliament and the Council

Update of the Climate Delegated Act – A timeline



153 pages

The document does not contain a tracked changes version. Nor does it contain the actual new

(proposed) regulation text. Therefore, it is not straightforward to directly analyse the new criteria and

distil what is new, is deleted or has changed.

Important remarks:

• Real estate economic activities are still covered in section 7.

• There are still 7 sub-sections with the same descriptions of the economic activities.

• Note that these criteria are stil a draft and subject to change.

Also note that this is a level 2 change. Therefore, there are no changes to the level 1 text. This means 

that this does not affect the current application of for instance the concept of Minimum Safeguards (as 

this is a level 1 criterium). 

More generally the perspective of the residential homeowner or of the financing aspect is not 

addressed.

It does not seem to incorporate the EPBD IV timelines (for specific articles)

In the next few slides we will look into the draft criteria of the Climate Delegated Act. we will mainly 

focus on the Substantial Contribution Criteria

The Draft Climate Delegated Act



NZEB replaced by ZEB. To better align with EPBD IV. 

Criterion 1 — fully replaced. 

The entire NZEB-based energy performance standard is 

deleted and replaced by a single ZEB requirement.

• Current text: "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. The energy 

performance is certified using an as-built Energy 

Performance Certificate (EPC).“

• Proposed text: replaced in full by "The construction 

complies with the zero-emission building requirements 

in Article 11 of Directive 2024/1275." 

The shift is from a relative PED improvement against a 

national NZEB benchmark to an absolute zero-emission 

building standard under the new EPBD.

Footnotes: footnotes 317 and 318 (defining PED and 

citing Directive 2010/31/EU) are deleted and replaced by 

*footnote (1) citing Directive 2024/1275.

7.1 - SCC for Construction of new buildings

Current Criteria text

New proposed text



There (could be) a timing mismatch w.r.t applying the ZEB criterium as of 2027 from the perspective of the EU Taxonomy, whereas Member 
States will need to start applying as of 2030…

From EPBD IV

7.1 - SCC for new constructions



Threshold lowered 

Criterion 2 — size threshold lowered. The trigger for 

mandatory air-tightness and thermal integrity testing is 

significantly widened. Current text refers to "buildings larger than 

5 000 m²". The proposal lowers this to 1 000 m², bringing a 

much larger share of new buildings within scope.

The substantive testing obligation itself — "undergoes testing for 

air-tightness and thermal integrity" and the alternative of "robust 

and traceable quality control processes" — is unchanged.

Footnotes: footnote 3 (representative dwelling set for residential 

buildings) and footnote 4 (citing EN13187 and EN13829 as 

required testing standards) are deleted. They are replaced by 

footnote (*2), which retains the representative dwelling provision 

but limits it to residential buildings above 5 000 m², and removes 

the reference to specific EN testing standards entirely.

7.1 - SCC for Construction of new buildings

Current Criteria text

New proposed text



Criterion 3 — size threshold removed and disclosure obligations significantly expanded. Three substantive changes apply. Size threshold removed: The current text 
limits GWP calculation and disclosure to "buildings larger than 5 000 m²". The proposal deletes this threshold entirely, making the obligation universal for all new 
buildings.
Strengthened disclosure: The word "publicly" is inserted before "disclosed to investors and clients on demand", strengthening the transparency obligation beyond the 
current text.

Three new disclosure requirements added:
• 1 January 2028 deadline: From that date, GWP must be calculated "in accordance with the Union framework for the national calculation of life-cycle GWP 

set out by Article 7(2) of Directive 2024/1275 and subsequent delegated acts", replacing any national methodology currently in use.
• Design-stage calculation: A new obligation requires that "at the design stage, before the commencement of construction of the building, when changes to 

the building design can still be made, the life-cycle GWP is calculated or estimated", ensuring emissions reductions can still be acted upon.
• As-built stage disclosure: A new obligation requires that "at the as-built stage, the life-cycle GWP is disclosed in the Energy Performance Certificate, to 

ensure that the actual emissions of the completed building are accurately accounted for."

New proposed text

GWP-WLC not operational before 2028

7.1 - SCC for new constructions



Substantive criteria — unchanged. The two-track structure of the substantial contribution 
criterion is retained in full: compliance with major renovation requirements, or 
alternatively a 30% PED reduction. Neither the thresholds nor the wording of the criteria 
themselves change.

*Footnote (1) — reference directive updated.
Current footnote 334 states: "As set in the applicable national and regional 
building regulations for 'major renovation' implementing Directive 2010/31/EU."
The proposal replaces the reference to Directive 2010/31/EU with Directive (EU) 
2024/1275, reflecting the recast of the EPBD. The remainder of the footnote —
"The energy performance of the building or the renovated part that is upgraded 
meets cost-optimal minimum energy performance requirements in accordance 
with the respective directive" — is unchanged in substance.

*Footnote (2) — timeframe for achieving the 30% reduction extended.
• Current footnote 335 states that the 30% improvement "can be achieved 

through a succession of measures within a maximum of three years."
• The proposal extends this maximum timeframe from three years to ten years. 

This is a significant relaxation, giving building owners considerably more time 
to achieve the required reduction through successive measures.

• Additionally, the proposal adds the renovation passport as an explicit 
evidence tool, stating the improvement can be "demonstrated for example 
with a renovation passport". The current text does not mention renovation 
passports in this context.

• The evidential basis is also slightly broadened: the current text refers to "a 
detailed building survey, an energy audit conducted by an accredited 
independent expert or any other transparent and proportionate method". The 
proposal adds "an energy performance certificate" and "a renovation 
passport" as explicit options at the start of this list, ahead of the energy audit.

7.2 - SCC for Renovation of existing buildings

Current Criteria text

New proposed text

Only footnotes are updated…



EPBD IV definition of a major renovation

7.2 - SCC for Renovation of existing buildings



7.2 - SCC for Renovation of existing buildings
Current Criteria text

New proposed text



• Measures (a) to (e) — unchanged. The five individual measures covering insulation, 

windows, doors, lighting and HVAC are retained word for word.

• Measure (f) — fully replaced.

• Current text: "installation of low water and energy using kitchen and sanitary 

water fittings which comply with technical specifications set out in Appendix E to 

this Annex and, in case of shower solutions, mixer showers, shower outlets and 

taps, have a max water flow of 6 L/min or less attested by an existing label in the 

Union market.“

• Proposed text: replaced in full by "installation of water-efficient (1) or energy-

efficient water appliances." This is a significant simplification — the detailed 

technical specifications, the Appendix E cross-reference and the label attestation 

requirement are all removed. The scope is also broadened from specific kitchen 

and sanitary fittings to water appliances generally.

• Footnote (1) added: A new footnote defines water-efficient appliances by cross-

reference, stating they are "appliances meeting the requirements set out in 

activity 7.1, subsection (3) Sustainable use and protection of water and marine 

resources", linking the definition back to the water thresholds in the 7.1 DNSH 

criteria rather than Appendix E.

Introductory paragraph — four changes.

1. Scope expanded to include acquisition, rental and leasing: The current text 
covers only installation, maintenance and repair. The proposal adds "or the 
acquisition, rental or leasing thereof" to the introductory paragraph, bringing 
these commercial arrangements explicitly within scope.

2. Reference directive updated: The current text refers to "national measures 
implementing Directive 2010/31/EU". The proposal replaces this with 
Directive 2024/1275/EU, reflecting the recast EPBD.

3. Energy efficiency class qualifier tightened: The current text refers to "the 
highest two populated classes of energy efficiency". The proposal inserts the 
word "significantly", changing this to "the highest two significantly populated 
classes". This is a substantive tightening, excluding classes that exist on paper 
but contain very few products.

4. Specific article reference added: The current text refers generically to 
"Regulation (EU) 2017/1369". The proposal adds a specific reference to 
Article 7(2) of that Regulation, providing greater legal precision.

7.3 - SCC for Installation, Maintenance and Repair of Energy
Efficiency Equipment

Improvement: the unambiguous (Q&A) references towards manufacturing chapters of the CDA have been removed. Finally the actual 
acquisition is acknowledged.  



7.6 – SCC for Installation, Maintenance and Repair of Renewable
Energy Technologies

Current Criteria text

New proposed text

Improvement: the unambiguous (Q&A) references towards manufacturing chapters of the CDA have been removed. Finally the actual 
acquisition is acknowledged.  



• Measures (a), (b), (d), (e), (f) — partially simplified.

• Current text for each measure opens with "installation, maintenance and repair of" followed by the 

technology name. The proposal removes this verbal prefix for each of these measures, leaving only the 

technology description itself. This is a drafting simplification consistent with the new introductory 

paragraph, which now carries the activity verbs. 

• The references to "ancillary technical equipment" for each of these measures are retained unchanged.

• Measure (c) — substantially simplified.

• Current text: "installation, maintenance, repair and upgrade of heat pumps contributing to the targets 

for renewable energy in heat and cool in accordance with Directive (EU) 2018/2001 and the ancillary 

technical equipment;”

• Proposed text: replaced in full by simply "heat pumps;" The reference to "contributing to the targets for 

renewable energy in heat and cool in accordance with Directive (EU) 2018/2001" and the reference to 

ancillary technical equipment are both deleted. This is a notable simplification — the current text 

effectively limits eligibility to heat pumps that qualify as renewable under the recast RED, whereas the 

proposal removes that qualifying condition entirely.

• Measures (g) and (h) — verbal prefix removed.

• Current text opens with "installation, maintenance and repair of" for both micro CHP and heat 

exchanger/recovery systems. As with (a), (b), (d), (e) and (f), the proposal removes this prefix, leaving only the 

technology description, consistent with the reformulated introductory paragraph.

Introductory paragraph — scope significantly expanded.
• Current text: "The activity consists in one of the 

following individual measures, if installed on-site as 
technical building systems:“

• Proposed text: replaced in full by "Installation, 
maintenance, repair, upgrades, acquisition, rental or 
leasing of one of the following, if installed on-site as 
technical building systems:" Changes are : 

I. "Upgrades" added as an explicit eligible 
activity, which is new and not present in the 
current text.

II. "Acquisition, rental or leasing" added, 
bringing these commercial arrangements 
within scope in line with the same expansion 
applied to activities 7.3, 7.4 and 7.5.

III. The phrase "The activity consists in one of the 
following individual measures" is deleted, 
replaced by a direct enumeration opening, 
making the structure consistent with the 
reformulated 7.3, 7.4 and 7.5.

7.6 – SCC for Installation, Maintenance and Repair of Renewable
Energy Technologies

Improvement: the unambiguous (Q&A) references towards manufacturing chapters of the CDA have been removed. Finally the actual 
acquisition is acknowledged.  



7.7 – Acquisition and Ownership of Buildings

Current Criteria text New proposed text



Criterion 1 — restructured and a new eligibility route added.
• Current text presents two standalone eligibility routes as a single criterion: 

EPC class A, or alternatively top 15% of national/regional building stock by 
operational PED.

• The proposal restructures criterion 1 into an umbrella provision — "The 
building complies with one of the following" — with three explicitly labelled 
sub-options (a), (b) and (c). This is a drafting change that also enables the 
addition of the new third route. 

• Sub-option (a) — unchanged: "For buildings built before 31 
December 2020, the building has at least an Energy Performance 
Certificate (EPC) class A" is retained word for word.

• Sub-option (b) — unchanged: The top 15% operational PED route is 
retained word for word, including the evidential requirements.

• Sub-option (c) — entirely new: "The building's primary energy 
demand has been reduced by 60% or more over a period of 10 years 
or less."

This is a new eligibility route with no equivalent in the current text, 
allowing buildings that have undergone deep renovation to qualify for 
taxonomy alignment even if they do not meet EPC class A or the top 
15% threshold. Footnote specifies this "can be demonstrated with an 
energy performance certificate or an equivalent tool, including a 
building renovation passport or an energy audit, which must be 
issued and submitted before and after the measure."

• Criterion 2 — unchanged. The requirement for buildings built after 31 December 2020 to 

meet the criteria of Section 7.1 at the time of acquisition is retained word for word.

• Criterion 3 — footnote reference updated.

• The substantive obligation — efficient operation through energy performance 

monitoring and assessment for large non-residential buildings over 290 kW — is 

unchanged.

• Footnote 341 in the current text is renumbered to footnote (2) in the proposal. 

The content of the footnote — citing an Energy Performance Contract or building 

automation and control system under Article 14(4) and 15(4) of Directive 

2010/31/EU as means of demonstration — is retained unchanged.

• NACE code updated. This is not part of the SCC criteria strictly speaking, but worth 

noting: the NACE code reference in the description of the activity changes from L68 to 

M68, reflecting an update to the statistical classification of economic activities.

7.7 – Acquisition and Ownership of Buildings

A new option for buildings built before 31 December 2020. Effectively a (deep renovation) criterium.

Buildings built after 31 December 2021 should meet the 7.1 criteria… the ZEB 
criteria that are not operational per se (mandatory as of 2028 /2030). As 

EPBD IV needs to be fully operational as of 2030 (not yet in 2036)



EPBD IV Article 17.6

The proposed new sub-option (c) in SCC 7.7 — "the building's primary energy demand has been reduced by 60% or more over a period of 10 years 
or less" — is therefore directly anchored in this EPBD definition of deep renovation. The Taxonomy proposal is essentially importing the EPBD's own 

deep renovation threshold as a third route to taxonomy alignment for the acquisition and ownership of buildings, sitting alongside the EPC class A 
route and the top 15% route. 

One important nuance worth flagging: in the EPBD, the 60% threshold is defined as applying where ZEB is not technically or economically feasible
— it is explicitly a fallback provision. The Taxonomy proposal's wording does not carry that conditionality forward: it simply lists the 60% reduction as
a standalone eligibility route with no requirement to demonstrate that ZEB was not feasible. This means the Taxonomy criterion is arguably broader
and more permissive than the EPBD provision on which it is based.

7.7 – Acquisition and Ownership of Buildings



A thought exercise: what if we were to apply the 60% PED improvement in the Netherlands?

7.7 – Acquisition and Ownership of Buildings



A thought exercise: what if we were to apply the 60% PED improvement in Germany?

7.7 – Acquisition and Ownership of Buildings



An initial assessment

• On the RHS: analysis of the EU
Taxonomy criteria (consultation version).

• First assessment: the consultation
versioning does not seem to be a very
effective improvement.

• The criteria do take into account EPBD
IV timing (implementation articles of
articles).

• It seems this is rather a
“complexisation” than a simplification

• The Platform on Sustainable Finance
has published a report in May 2026 with
recommendations. These seem
constructive and actionable!

An initial assessment



PSF - Recommendations

Broad Recommendation #1

The Platform strongly recommends the Commission upgrade the Taxonomy 

Compass and Navigator into a truly practical instrument, leveraging recent 

digital advances and AI to simplify criteria access and ensure real-time updates.

• The Commission introduced the Taxonomy Compass and Navigator in 2023 

to assist users in navigating the Delegated Acts: these are "widely welcomed"

but now insufficient given the scale of updates. 

• The upgraded tool should link each criterion directly to "applicable Key 

Performance Indicators, substance lists, emission thresholds, or permit 

registers directly" to avoid navigating multiple regulatory texts. 

• It should facilitate application "not only within the Union but also beyond the 

EU's borders", using AI for maintenance and real-time updates. 

• The tool should incorporate all relevant Commission FAQs interactively, 

including those developed with the ESAs, covering adaptation SC and DNSH 

criteria specifically. 

• A dedicated FAQ should clarify that regulatory references in the Taxonomy 

"refer to the legal act together with all its amendments", applying at the 

same time as specified in the referenced legislation.

Broad Recommendation #2

The Platform urges the Commission to review all existing Taxonomy FAQs to 

ensure alignment with the updated Delegated Acts, including amendments 

introduced under the Omnibus package.

• "Many existing FAQs are no longer valid following the changes 

made to the various Delegated Acts": these require correction or 

withdrawal. 

• Others "would benefit from further refinement": outdated guidance 

risks inconsistent market application of the updated Technical 

Screening Criteria. 

• Updated FAQs should be integrated directly into the upgraded 

navigation tool rather than maintained as standalone documents. 

• The review must cover the Taxonomy Disclosures Delegated Act as 

amended under the Omnibus package and its subsequent review. 

• The Platform explicitly states it "stands ready to assist the Commission 

in developing and managing the creation or enhancement of this 

instrument."

The Platform calls on the Commission to transform Taxonomy navigation into an AI-powered, real-time tool while urgently cleaning up outdated FAQs 



Clear end goal

Explicit link to EPC

Explicit link to Subsidies

Climate Risk(s)

Suitable for capital market financing

International comparability 

Actionability

Consumer oriented

EPBD IV EU Taxonomy

Linked to National policy

Legally binding

Focus area – EU Taxonomy Alignment

• Favours renovations that can easily obtain EPC 
Class A (post-renovation). In that case the 
whole loan can be considered.

• Work with fractions of loans

• Highly technocratic criteria, which often are not 
embedded in national methods

Focus area – EPBD IV NBRP

• This is where the biggest “environmental gain” 
can be made.

• More complex in terms of EU Taxonomy 
alignment.

• However limited incentives based on climate 
change mitigation Technical Screening Criteria 
to allocate funds.

• The group that is statistically most  susceptible 
to energy poverty and vulnerable to volatile 
fossil fuel prices.

G

F

E

D

C

B

A

EU Taxonomy
Focus area

EPBD IV
Focus area

EU Taxonomy vs EPBD IV

EPBD IV and EU Taxonomy cater different needs. EPBD IV seems more closely linked to the retail offering of homeowners.



EPBD IV – National Building and Renovation Plan - Comments

NBRP – Germany

Germany submitted a partially complete draft NBRP on 22 May 2026. The Commission views it as a
comprehensive and well-designed policy package combining regulation, financial support and advisory
services, but flags nine gaps to address before the final plan is due on 31 December 2026.

Required improvements for Germany according to the EU Commission:

• Complete the NBRP roadmap by providing the targets beyond 2045, i.e. by 2050.

• Provide annual renovation targets for 2030, 2040 and 2050 (by building numbers, floor area, rate

and depth), including worst performing buildings

• Provide a link between housing affordability and measures addressing energy poverty and,

expected impact towards the target and building renovation and financing.

• Define MEPS thresholds for all non-residential buildings and the methodology for the 16% and

26% worst performing segments

• Confirm a pathway to full fossil fuel boiler phase out by 2040

• Provide investment assumptions, sensitivity analysis and dedicated financing for vulnerable

households and worst performing buildings, including how private capital will be mobilised

• Justify energy targets and primary energy factor assumptions against the NECP

EPBD IV is not implemented with the same pace throughout the EU



Challenges for EU 
Taxonomy 
implementation in 
Germany
Sabrina Miehs, CESGA, Head of Sustainable Finance, vdp

ENGAGE for ESG, Tuesday 28 July 2026, Frankfurt am Main



Challenges for EU Taxonomy implementation in Germany

Challenges for EU Taxonomy implementation in Germany

1
Bringing New Construction Standards Forward 

2
Overly burdensome review requirements

3
Documentation requirements incompatible with lending
practice



Contact

Challenges for EU Taxonomy implementation in Germany

Bringing New Construction 
Standards Forward 

1

Sabrina Miehs, 
CESGA
miehs@pfandbrief.de



Regulations setting new standards for energy efficient buildings

Challenges for EU Taxonomy implementation in Germany
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Deadlines for the ZEB standard not aligned with the EPBD 

Challenges for EU Taxonomy implementation in Germany

EU Taxonomy - New construction standards

• All new buildings must be Zero-Emission Buildings (ZEB) (& all buildings built after 2020) instead of NZEB-10%)

• GWP analysis for all buildings (instead of >5000 sqm)

• Air Tightness & Thermal Integrity for buildings > 1000sqm (instead of >5000sqm)

• could be in force from 1st January 2027

EU Energy Performance of Buildings Directive — EPBD 2024

German Building Modernisation Act — GModG 2026

• 2028: All new public buildings must be Zero-Emission Buildings

• 2030: All new buildings must be Zero-Emission Buildings

Prioritizing new construction standards over the transposition of the EPBD into national law



1

2

3

Proposed changes would massively restrict applicability

Challenges for EU Taxonomy implementation in Germany

Challenges

Prioritizing new construction standards over the transposition of the EPBD into 
national law—and thus without a regulatory framework (at the 
manufacturer/product level)—prevents their applicability

➢ Data availability for ZEB, for GWP — particularly in the residential 

real estate sector — is not yet sufficient

➢ Additional conditions: ZEB criteria are more extensive than those 
for NZEB-10%

➢ Increase of volume of analysis/review due to lowering of square
metre threshold for application of GWP and Blower Door Test etc.



Contact

Challenges for EU Taxonomy implementation in Germany

Overly burdensome review 
requirements

2

Sabrina Miehs, 
CESGA
miehs@pfandbrief.de



DNSH-Criteria: step in the right direction but falls short.

Challenges for EU Taxonomy implementation in Germany

EU Taxonomy – DNSH-Criteria

The “Do No Significant Harm (DNSH) requirements,” are intended to ensure that economic activities do not cause 
significant harm to any of the six EU environmental objectives.

Proposed positive changes

NEW CONSTRUCTION 

DNSH Water Protection: 

No longer mandatory for single-family homes and condominiums (residential units)

RENOVATION

DNSH Water Protection and Pollution:

No longer mandatory for single-family homes and condominiums (residential units)

DNSH Pollution:

No longer mandatory for single-family homes and condominiums (residential units)

DNSH Circular Economy: 

The requirement of a minimum recycling rate is considered met if national law prescribes the same or higher thresholds.



DNSH-Criteria: insufficient focus on key environmental 
objectives 

Challenges for EU Taxonomy implementation in Germany

Challenge
s

The DNSH requirements regarding water protection, circular economy and 
pollution prevention remain excessively complex and disproportionate,

complicate the financing of redevelopment projects,

do not take into account the data situation and low financing volumes.

Example: 

Circular Economy - Minimum 85% recycling rate (up from 70%) for 
generated waste

➢ Private individuals are not required to provide documentation of 
building assessments, nor is it applicable to individual energy-saving 
measures. 

➢ lies outside the sphere of influence of private individuals => waste 
disposal in the private sector is carried out via public infrastructure



Low or near-zero emission houses still account for a small share

Challenges for EU Taxonomy implementation in Germany

25%

36%

10%

20%

4% 4%

0%

5%

10%

15%

20%

25%

30%

35%

40%

Share of residential buildings in 

Germany by building year

Source: dena 2025 (based on Zensus 2022)

• Heating energy sources in existing 
residential buildings (Top 5):

Natural gas: 53%

Heating oil: 26%

District heating: 7%

Heat pumps: 5%

Biomass: 5%



Contact

Challenges for EU Taxonomy implementation in Germany

Documentation requirements
incompatible with lending practice

3

Sabrina Miehs, 
CESGA
miehs@pfandbrief.de



Renovation standards: Important requirements unchanged…

Challenges for EU Taxonomy implementation in Germany

EU Taxonomy – Renovation standards (Substantial contribution criteria)

Unchanged requirements:

• Requirement to document energy demand before and after the renovation to check required improvement of 
primary energy demand by 30%

• Exclusion of efficiency gains from renewables when calculating the improvement of primary energy demand

• Combined Financing for Purchase and Renovation: 

Even if the taxonomy criteria for the renovation are fully met, but the building does not achieve a high level of energy 
efficiency after the renovation (top 15%, A, or ZEB), only a portion of the loan—and not the entire financing for the 
building—can be classified as taxonomy-compliant.

 Misleading incentive
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…and not feasible

Challenges for EU Taxonomy implementation in Germany

Challenges

RENOVATION: 

Various requirements — which are incompatible with lending practices —
prevent their application.

➢ A subsequent review of efficiency gains achieved or even a 

retrospective reclassification of taxonomy compliance due to 

unachieved efficiency gains does not correspond to standard 

lending practice and is unenforceable against borrowers.

➢ The analysis of the etensive DNSH criteria is only carried out for the 

loan part financing the renovation, not for the whole loan 

financing the purchase of the building and the renovation.

➢ Continued exclusion of efficiency gains from renewables is 

technically unfeasible in most Member States, as such data points 

are either absent or inconsistent within EPC methodologies.



Strongest single factor for deep renovations

Challenges for EU Taxonomy implementation in Germany

The strongest trigger event for renovation is the acquisition of a building.

(Source: DIW, dena and KfW)

➢Often referred to as „window of opportunity

Reasons:
1. The “costs you’d incur anyway” effect Renovations are necessary anyway → energy-efficiency measures are included
2. Financing situation fresh financing, → larger-scale projects are possible
3. Freedom to make decisions plan for the long term

What's the current status of the change in ownership in Germany?

− The supply of residential properties is significantly higher than in 2020/2021
− But (since interest rate turnaround) transactions are taking longer and the annual sales volume is lower 

➢No ideal conditions for the window of opportunity, i.e. for more renovations

Message: A change in ownership increases the likelihood of renovation. 
There is no perfect statistic—but the evidence is very consistent

https://www.diw.de/de/diw_01.c.925703.de/publikationen/wochenberichte/2024_46_1/energetische_gebaeudesanierung__investitionen_sinken_preisbereinigt_____klimaziele_ohne_trendwende_nicht_erreichbar.html?utm_source=chatgpt.com
https://www.dena.de/infocenter/dena-sanierungsstudie-teil-1/?utm_source=chatgpt.com


vdp petition – an effort to raise incentives for banks

Challenges for EU Taxonomy implementation in Germany

EU Taxonomy criteria for renovation:

It should be clarified that the classification of 
the entire loan (and not just the portion for 

renovation) as taxonomy-compliant is 
permissible if the specified energy-saving 

targets are achieved



Thank you for

your attention!
ENGAGE for ESG, Tuesday 28 July 2026, Frankfurt am Main

Sabrina Miehs CESGA, Head of Sustainable Finance



This presentation provides only general and non-binding information.

The Association of German Pfandbrief Banks (vdp) and its employees are not liable for the use of information from this 
presentation.

Although the presentation has been prepared with great care, no guarantee can be given for its accuracy, completeness, or 
recency. This also applies to links to third-party web resources.

Users are responsible for their own use of the information contained in the slides. 





The ENGAGE 
experience of UCI 
and CPEA 

Pilar Campuzano (Unión de Créditos
Inmobiliarios) & Seema Issar (Climate Positive 
Europe Alliance) 



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 responsible 
and profitable business model. 



June ´22

The European 

Commission 

and EIB provide 

UCI with €2.6 M 

to mobilize 

€46.5 M for 

energy efficient 

housing 

May ´20

Structuring and 

launch of the first 

green securitisation

transaction (RMBS 

Green Belem 1). 

STS, Sustainalytics 

label, EEMi initiative 

of the EMF and 1st 

collaboration with the 

EIB.  

April ´21

The European 

Investment Bank 

(EIB) and Unión de 

Créditos Inmobiliarios

(UCI), signed their 

2nd agreement Prado 

VIII 50 M€ to promote 

the renovation of 

existing buildings in 

Spain and Portugal. 

2
0

2
0

2
0

2
1

UCI Journey. Public-private collaboration- Key of 
success -EIB

Euronext 2021 

Sustainable

Finance award

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

2
0

2
3

2
0

2
6

April´26

(RMBS  Prado XII)

https://www.eib.org/en

/projects/all/20250663

November 
2022

https://www.eib.org/en/projects/all/20250663
https://www.eib.org/en/projects/all/20250663


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 and in the 
Engage Portal



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
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Our new deal: 

RMBS Prado XII

650.000.000 M€

The fund is backed by a portfolio of residential 
mortgages and complies with the European STS 
securitisation framework. It is part of UCI’s long-
standing Prado programme, supporting the financing 
and renovation of residential housing under 
increasingly sustainable criteria.

It represents a key pillar of UCI’s strategy to link capital 
markets, housing affordability and the transition to a 
more sustainable housing stock.



Our experience 
with ENGAGE:
The gate to 
standardised ESG 
disclosures

UCI private area in the 
ENGAGE Portal



What is UCI doing with the data 
submitted to the ENGAGE Portal?

Strategic tool

• EU Taxonomy 

alignment at 

portfolio level

• Identification of 

green assets & 

transition gaps

• Input for ESG and 

business strategy

Data quality & 

improvement

Validation of loan & 
collateral data

Progressive
enrichment through
resubmissions

Alignment with EU 
and market practices

Sharing & 

monitoring

Controlled access for 
investors, rating 
agencies, auditors

Facilitation of due 
diligence processes

Regular updates to 
track progress

Transparency & 
reporting

ESG disclosures and
investor reporting

Support to green 
securitisations

Collaboration with 
CPEA to enhance ESG 
data usability for 
investors



New collaborations working closely
with UCI Portfolio in the Portal: 
Climate Positive Europe Alliance

Our investors are invited!



Collaboratively accelerate market 
transformation towards a climate 
positive Europe by collaboration, 
facilitating cross-sectoral 
dialogue and providing sectoral 
insights and tangible solutions for 
the most pressing challenges 
faced by the construction and real 
estate stakeholder community.

Our Mission



Sustainable 
Finance

Circular 
Economy

Building Data 
and 

Information

Biodiversity

CPEA Focus
Buildings 

and 

SDGs

…



Sustainable Finance: Reports & 
Recommendations



CPEA Taxonomy Partnership: Unified 
Verification for Europe

• Objective:
Broadening Taxonomy verification 
services and strengthening knowledge 
sharing through a unified 
methodology, ensuring consistent 
approaches across countries.

• Governance Structure:
• Technical Board: Experts from GBCs

• Strategic Board: Market players
© CPEA



EU Taxonomy Verification Services



Standardized Report on Verification



CPEA Taxonomy 
Verification Partnership

• For Green Building Councils in Europe 
offering Taxonomy verification services

© CPEA



Benefits of CPEA Standard

CPEA Taxonomy Partners adhere to minimum
requirements for Taxonomy Verification processes

Transparency & 
Traceability

Continuous 
Improvement

Structured QA 
Framework 

Governance 
Oversight 

Harmonized 
Verification

Brand 
recognition and 

standardized 
reporting



EU Taxonomy Verification Process

- Applicant/ Taxonomy 
consultant registers the project

- GBC assigns a project ID and 
sends contract and invoice, 
templates and guidelines

- Taxonomy consultant submits 
documentation package

- GBC performs pre-check to 
ensure completeness 

- Conformity assessor evaluates 
compliance of submitted 
documents and records gaps 
and results

- GBC issues Taxonomy 
Verification Report

Project Registration Project Submission Verification Assessment Project Completion 



• Submits documentation, appoints consultant/auditor, and receives verification 
results.

Applicant 

• Guides the applicant, prepares submissions, and communicates with the 
verification body.

Taxonomy consultant/auditor

• Manages documents, templates, and verification execution; coordinates the 
conformity assessor; ensures impartiality and quality of the verification process.

GBC verification body

• Independently reviews submitted documents to ensure compliance; may be 
internal or external to the GBC.

Conformity assessor

Involved stakeholders



ENGAGE x CPEA Collaboration

Engage Templates are 
submitted by Deal 
Owner

Processing in the 
ENGAGE Portal

ENGAGE Taxonomy 
Alignment report for 
mortgages for
Acquisition & 
Ownership

User chooses additional 
CPEA standard
verification and GBCs 
perform conformity
assessment based on 
partially submitted and 
more extensive 
documents

GBCs report and label 
provided to verified 
projects



Your Contact at CPEA

Seema Issar
Head of Sustainable Finance 
and Taxonomy, 
CPEA AISBL
s.issar@cpea.eu

Let us know if you are interested in 
collaborating with us!



The ENGAGE 
experience of 
Nationale-
Nederlanden Bank

Martijn Breed (Nationale-Nederlanden Bank)



State of the Dutch mortgage market

• Just over 8 million homes

• 57% privately owned

• 60% have a valid EPC

• 21% have an EPC of A or better (i.e. EU  
Taxonomy aligned) 

• Publicly available database EP-online

• Downloadable EPC-data for banks

• 2026-2030: € 3 billion per year needed (€ 15 bn 
total)

• 2031-2050: € 78.5 billion needed in total  



Examples of measures in place 

• The law provides that consumers may borrow more (higher LTV and DTI) to make their 
homes more sustainable.

• Loans are available for sustainability measures at low interest rates, or sometimes even 
at zero interest (Warmtefonds).

• Government subsidies and local subsidies are available.

• Banks generally offer a discount on the entire mortgage loan for homes with an energy 
label A.

• Many online tools are available to provide an indication of the costs of making a home 
more sustainable.

• Banks point out the benefits of sustainability to customers, such as lower heating costs 
and more comfortable living.

• Many banks offer support to help customers find the right sustainability partners and 
guide them through the customer journey.



Woonnu add-ons to customer journey 

• Introduction of interest rate discount for better energy labels

• AI-tooling providing insight in:

• possible home-improvements

• costs per conversion measure

• expected savings on energy costs

• new label after conversion

• interest discount on mortgage loan 

• property value increase

• expected decrease of the fosil energy usage

• On-site visit by sustainability advisor + report and offer

• Help with applying for subsidies

• New EPC



ENGAGE Templates data fields



ENGAGE Portal

• Loan data (ESMA RREL based)

• ENGAGE collateral loan-tape 
(RRE: collateral loan specific file 
– building block 1) 

• ENGAGE  governance -tape 
(files such DNSH, minimum 
safeguards, top 15% etc. –
building block 1)



ENGAGE EU Taxonomy alignment report

Extract from an ENGAGE Portal EU Taxonomy alignment report



ENGAGE EU Taxonomy alignment report

Extract from an ENGAGE Portal EU Taxonomy alignment report



ENGAGE loan-by-loan



The ENGAGE 
experience of 
FIDEO Gestion

Sébastien Descours (FIDEO Gestion)



Home Renovation Loan :

Supporting EU Taxonomy 
reporting and sustainable 
finance through controlled 

origination.

FIDEO is a France 2030 awarded consortium to unlock deep 

home renovation financing at scale



OPERATIONAL 

RISK

Financing energy-efficient 

renovations requires 

controlling three 

categories of risk

THE CHALLENGE

COMPLIANCE RISK CREDIT RISK

FINANCEABLE 

RENOVATIONS

EU Taxonomy eligibility

Standardization, traceability, auditability

Default risk

Funding access

Labilized professionals

Quality framework

Energy savings estimation & follow-up

Non-performance insurance



The FIDEO trust chain : from renovation quality to refinanceable asset

Certified 

Originators

Quality 

Accountability

IHRS – Integrated Home 

Renovation Services

OSS – One-Stop-Shops

Quality technical framework

Digital 

journey

Compliance 

by design

Step-by-step 

standardized workflow 

ensuring adherence to 

technical & financial 

standards

Financial 

Instruments

Structuring

prefinancing fund,

guarantee fund,

LT loan

Access to Funding

Renovation Plan & Work plan 

supervision

Auditable & reliable 

climate fields in the 

ESMA template, 

opening access to 

the ABS market
FUNDS

Risk Management & controls



A strategic partnership with both 

Marius Renov’ x Engage platforms 

to build an end-to-end Trusted 

ESG Data Infrastructure



ENGAGE Partnership: Delivering an End-to-End Journey

Installers / 
construction 
comapnies

Agreed turn-key EE 

renovation provider / 

Originator

Homeowner
Borrower

Standardisation & securing  
the renovation workflow

Audit trail

Funds

FideoFIN

Funders

Compliance 
Certificate

Assessment/ validation of technical 
compliance + Financing plan

Reporting
at ESMA format

Granting of a loan / Subs.

LoansBanks

Green securitisation Platform

Quality & performance 
guarantee

Guarantee Fund for 
Vulnerable Households

Credit enhancement

Evidence

Controlled origination 
of EE renovations
Digital trust (chain of 
evidence)

Financial instruments

FIDEO is 
built on 3 

pillars 

Public 
subsidies

Financing
Investors

Evidence

Credit
Decision

➢ From renovation origination to financing and taxonomy reporting.

Structured data viewDigital file



• In progress : Criteria 
cross-mapping to 
provide direct access to 
source data and 
associated evidence



EU Taxonomy 
Module Prototype: 
Project-level View

➢ Direct access to traceable source 

data and supporting evidence.



EU Taxonomy 
Module Prototype:  

Portfolio View

➢ Portfolio aggregation based on 

audited project-level information.



Energy renovation loan refinancing 
starts with projects certified by 

qualified professionals, 
and reliable renovation data.

Any questions ?



Sustainability 
disclosures for the 
German residential 
real estate sector

Moderator: Marco Angheben, European 
DataWarehouse

• Charly Gräfe, Bundesverband deutscher
Banken (BdB)

• Heike Schmitz, Praxisbeirat Sustainable 
Finance, Herbert Smith Freehills Kramer



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.

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 July
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. The content of this
Presentation shall not be reproduced nor used without the
ENGAGE Project Coordinator’s prior written consent.

Website: engage4esg.eurodw.eu/

Newsletter subscription

Follow us on LinkedIn

https://engage4esg.eurodw.eu/
https://mail.engage4esg.eurodw.eu/249/503/47f538a6d9/subscribe/form.html?_g=1689768651
https://www.linkedin.com/company/engage-for-esg-activation-investments/
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