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1. Executive Summary

The purpose of this report is to disclose the ICO Group’s carbon footprint for the 2025 financial year,
in compliance with the commitments made upon joining the Partnership for Carbon Accounting
Financials (PCAF) initiative and in line with the European regulatory framework on sustainability.

Key figures:

e Corporate emissions (Scopes 1, 2 and 3, excluding financed emissions): 9,045.8 tCO.e (-
4.7% vs. 2024).

e Financed emissions: 8.43 million tCO,e (increase compared with 2024 due to improved
coverage and data quality).

o Coverage of financed emissions calculation: 48% of total assets.

Key points of the analysis:

e Financed emissions account for the majority of the Group’s climate impact.

¢ High concentration in carbon-intensive sectors, particularly energy.

o Progressive improvement in data quality, particularly in scopes 1 and 2; greater uncertainty in
scope 3.

Challenges:

o Expand the coverage of the calculation of financed emissions.
o Improve data quality, particularly in Scope 3.
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2. Introduction

The Instituto de Crédito Oficial plays a significant role in the transition towards a climate-neutral
economy, in line with its function as a public financial institution and with the climate objectives
established at European and national level. The Institute’s activities generate direct and indirect
impacts on greenhouse gas (GHG) emissions, particularly in relation to its lending and investment
activities.

In this context, European financial supervisors, including the European Central Bank and the Bank of
Spain, have highlighted the need for credit institutions to identify, measure and manage climate and
environmental risks, insofar as these may affect the risk profile, portfolio and balance sheet of
organisations. The measurement of emissions and the development of reduction plans are therefore
key tools for the proper management of transition risks.

In the 2023 financial year, the ICO calculated the carbon footprint resulting from its activities for the
first time, initiating a progressive process of improvement in the measurement, coverage and
transparency of its emissions. On this basis, in 2025 the Institute has made progress in developing
strategic instruments such as its Climate Transition Plan relating to emissions financed by its financing
and investment activities, which is presented separately.

This report presents the updated calculation of the ICO Group’s carbon footprint for the 2025 financial
year. To calculate its carbon footprint, the ICO follows the GHG Protocol, the international benchmark
standard for measuring and managing GHG emissions, which classifies emissions into three scopes.
In the case of financial institutions, the majority of the climate impact is concentrated in Scope 3,
category 15.

Furthermore, the Institute applies the methodology of the PCAF initiative, which it joined in April 2024,
in order to ensure consistent and comparable measurement of the emissions associated with its
portfolio.

With this report, the ICO is taking a step forward in the gradual integration of climate considerations
into its operations, providing transparent information on its carbon footprint, which will be subject to
regular monitoring.

3. Regulatory framework and benchmark standards

Climate action and the integration of climate change risks into economic activity stem from
international commitments made by the international community, which have subsequently been
translated into a comprehensive regulatory framework at European and national level. This framework
forms the basis for the current obligations and expectations regarding emissions measurement and
transition plans for financial institutions.

The key milestone in this process is the Paris Agreement, adopted in 2015 and ratified by the
European Union and Spain. This agreement sets the objective of keeping the global average
temperature rise well below 2 °C above pre-industrial levels and of pursuing efforts to limit it to 1.5
°C. Alongside this climate objective, the Paris Agreement incorporates a key principle for the financial
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sector: the need to align financial flows with low-carbon and climate-resilient development pathways.
This principle has acted as a catalyst for subsequent regulatory developments at European level.

Within the European Union, these commitments have been given concrete form through the European
Green Deal, which sets out a comprehensive roadmap for transforming the European economy and
achieving climate neutrality by 2050. This objective is enshrined in legally binding terms in the
European Climate Law (Regulation (EU) 2021/1119), which also sets out interim emission reduction
targets and a framework for monitoring progress. At national level, these objectives are implemented
through Law 7/2021 on climate change and energy transition, which establishes the general
framework for the decarbonisation of the Spanish economy and the alignment of public policies with
European climate commitments.

At the same time, the European Union has developed a specific regulatory framework on the
disclosure of sustainability information. Directive (EU) 2022/2464 on corporate sustainability reporting
(CSRD) expands and strengthens non-financial reporting obligations, as recently amended by
Directive (EU) 2026/470 (Omnibus | Package). These obligations are set out in the European
Sustainability Reporting Standards (ESRS), and in particular in ESRS E1 — Climate Change.

Furthermore, at national level, Royal Decree 214/2025, establishing the register of carbon footprints,
offsetting and carbon dioxide absorption projects, sets out the obligation to calculate and record
carbon footprints and to draw up and publish greenhouse gas emission reduction plans for public
sector bodies and for companies subject to non-financial reporting regulations.

Alongside climate and disclosure regulations, the regulatory framework applicable to financial
institutions is complemented by prudential regulations and supervisory expectations. Both the
European Central Bank and the Bank of Spain have gradually incorporated climate and environmental
risks into the financial risks that must be identified, measured and managed by credit institutions. In
this context, European prudential regulations—in particular the Capital Requirements Directive and
Regulation (CRD and CRR)—require institutions to integrate transition risks into their strategy,
governance and risk management processes, taking into account short-, medium- and long-term time
horizons.

These requirements have been reinforced by Implementing Regulation (EU) 2024/3172 on the
disclosure of information under Pillar 3, which, with regard to information on environmental, social and
governance (ESG) factors, introduces a sectoral approach and pays particular attention to exposure
to carbon-intensive sectors and financed emissions.

4. ICO Group carbon footprint

This chapter presents the ICO Group’s carbon footprint, distinguishing between corporate emissions
and financed emissions, in line with the nature of the Institute’s activities and standard practices in
the financial sector.

On the one hand, the report covers corporate emissions, which include Scope 1 and 2 emissions, as
well as relevant categories of Scope 3, excluding category 15. These emissions are linked to the
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Institute’s operational activities and reflect the direct and indirect impact arising from its facilities,
energy consumption and other support activities.

In addition, the report sets out the financed emissions (Scope 3, Category 15 of the GHG Protocol)
resulting from the companies and projects financed by the ICO. In the case of financial institutions,
this category accounts for the majority of the carbon footprint and is the primary focus of analysis from
the perspective of climate impact and transition risk.

This distinction provides a clear and structured overview of the Institute’s carbon footprint by
differentiating between the impact associated with its own operations and that arising from its lending
and investment activities, which is particularly relevant to climate management within a financial
institution.

4.1.Corporate emissions

The ICO Group’s corporate emissions are presented below, calculated on the basis of the
organisation’s greenhouse gas inventory, which defines the scope and emission sources taken into
account when measuring the carbon footprint associated with the Institute’s operational activities.

The organisational inventory has been compiled using an operational control approach and covers
Scope 1, Scope 2 and relevant Scope 3 categories, expressly excluding category 15 (financed
emissions). This inventory covers the emissions resulting from the operation of the ICO Group’s
facilities, its energy consumption and the main activities within its direct value chain.

Inventory scope and sites included

The scope of the inventory includes activities carried out at the sites and facilities over which the ICO
Group exercises operational control, specifically:

e ICO headquarters (Paseo del Prado and Calle de los Madrazo, Madrid), where the
organisation’s main corporate and management activities are based.

e ICO Museum (Calle Zorrilla, Madrid), run by the ICO Foundation, whose activities generate
emissions associated mainly with energy consumption and air-conditioning systems.

o Logistics warehouse in Daganzo de Arriba (Madrid), used for archiving and operational
support.

These facilities constitute the organisational boundary of the inventory, with any activities or assets
over which the Institute does not exercise direct operational control falling outside this scope. Defining
this scope ensures that results remain consistent, comparable and traceable over time.
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Scope 1 — Direct emissions

This primarily includes emissions from air-conditioning equipment (fugitive emissions of refrigerant
gases) and, on an ad hoc basis, from the use of generator sets. Given the nature of the ICO’s
activities, there are no recorded emissions from industrial processes or from its own vehicle fleet.

Scope 2 — Indirect emissions from energy consumption

This refers to electricity consumption at the ICO Group’s premises. The calculation is carried out in
accordance with the methodology of the Ministry for Ecological Transition and Demographic
Challenge (MITECO) and is reported using a market-based approach. Since 2024, the electricity
supply has been backed by guarantees of renewable origin, which has enabled emissions under this
scope to be reduced to zero under this approach.

Scope 3 — Other indirect emissions (excluding category 15)
This includes, amongst others, emissions associated with:

e Purchased goods and services.

o Capital goods.

o Energy-related activities not covered by Scopes 1 and 2.
e Upstream transport and distribution.

e Waste generated during operations.

e Business travel.

¢ Employee commuting.

e Upstream and downstream leased assets.

These categories account for the majority of the Institute’s corporate carbon footprint and reflect the
impact associated with its operational value chain.
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Emissions results

The following table shows the emissions for the 2025 financial year for organisational scopes 1, 2 and
3.

2025 2024 Difference
(tCOse) (tCOze) (tCOz0)

% Change

Scope 1: Direct emissions

Scope 2: Purchased energy (market-based)

TOTAL SCOPES 1 AND 2

-54.05%

Cat. 1: Purchased goods and services' 1,743.71 3,794.71 -2,051

Cat. 2: Capital goods 1,621.70 31.41 +1,590.29 +5,063%

Cat. 3: Energy-related activities 92.22 87.18 +5.04 +5.78%

Cat. 4: Upstream transport and distribution 0.50 2.26 -1.76 -77.88%

Cat. 5: Waste management 31.16 13.34 +17.82 +133.58%

Cat. 6: Business travel 146.53 159.86 -13.33 -8.34%

Cat. 7: Employee commuting 5,216.47 5,204.14 +12.33 +0.24%

Cat. 8: Upstream leased assets 1.20 2.37 -1.17 -49.37%

Cat. 13: Downstream leased assets 101.90 100.65 +1.25 +1.24%

TOTAL SCOPE 3 8,955.40 9,395.93

TOTAL EMISSIONS (excl. Cat. 15). 9,045.83 9,492.42

" Provisional calculation for scope 1, based on 2024 emission factors, the most recent available at the time of
submission of this report.

2 Category 1 goods and services includes all expenditure accounting for more than 0.05% of the total amount
allocated to this area, which covers 97% of the budget line.

2025 2024 % Change |
INTENSITY PER EMPLOYEE ‘
Employees 414 394 -
Intensity (tCO,e/employee) 21.9 241 -9.1%
INTENSITY BY REVENUE ‘
Revenue (€ million) 1,309.2 1,395.7 -
Intensity (tCO,e/€EM) 6.9 6.8 1.5%

In 2025, total emissions within the ICO Group’s organisational scope amounted to 9,045.8 tonnes of
CO; equivalent (tCO,e), representing a 4.7% reduction compared with the previous year. This positive
trend is also evident in terms of intensity per employee, which fell to 21.9 tCO,e per employee,

oo
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compared with 24.1 tCO,e in 2024. By contrast, emissions intensity rose slightly, standing at 6.9
tCO.e per million euro, compared with 6.8 tCO,e in the previous financial year.

The trend observed in 2025 reflects the positive impact of the reduction measures adopted by the
ICO Group as part of its Organisational Carbon Footprint Reduction Plan, registered with MITECO'.
The main factors behind this trend include the procurement of electricity with a Renewable Energy
Guarantee of Origin, improvements in energy efficiency resulting from maintenance and monitoring
of facilities, policies on remote working and flexible working, and stability in the use of generator sets
and the recharging of refrigerant gases.

Measures implemented and ongoing actions

As part of its environmental management system, the ICO Group has implemented a series of
measures aimed at improving energy efficiency and reducing its associated emissions. The key
measures implemented during the period 2024—-2025 include:

e Gradual replacement of light fittings with LED technology, exceeding the initial minimum target
by 4%.

o Energy monitoring of data centres (DCs).

o Expansion of the emissions inventory, incorporating the calculation of organisational Scope 3
emissions.

e Promoting alternatives to in-person travel, prioritising the use of video conferencing tools
where feasible.

Areas for improvement and future actions
The key planned areas of action include:

e Methodological improvements to organisational Scope 3.

e Advanced energy monitoring.

e Modernisation of technical installations (lighting, lifting equipment and other ancillary
equipment).

e Incorporating environmental criteria into public procurement and supplier relations.

e Promoting sustainable mobility.

o Updating the 2026-2030 Carbon Footprint Reduction Plan, incorporating more ambitious
targets aligned with decarbonisation scenarios.

4.2 .Financed emissions

The calculation of financed emissions included in this section covers the greenhouse gas (GHG)
emissions generated by companies and projects financed by the ICO, taking into account Scopes 1,
2 and 3 of those counterparties, in accordance with the methodology established by PCAF. The

T The ICO has been reporting its organisational carbon footprint to MITECO since 2018. The carbon footprint
calculation has also been certified by EQA.
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calculation incorporates data from all the economic sectors covered by the Institute’s portfolio, thereby
providing a more comprehensive and representative overview of financed emissions.

The gradual adoption of Scope 3 reporting by financed companies represents a significant step
forward in terms of coverage and alignment with international best practices, although it entails greater
methodological complexity. Calculating these emissions requires the use of data reported by the
companies themselves and, where such data is not available, the use of estimates based on sectoral
sources and recognised emission factors.

This context explains why, at present, the availability and level of disaggregation of Scope 3 data for
financed companies is not entirely consistent across sectors or counterparties, reflecting the ongoing
maturation of the market and reporting frameworks.

As at the end of 2025, the ICO'’s total assets amounted to EUR 42.602 billion. To quantify the financed
emissions, priority was given to analysing those items that are most significant in terms of the balance
sheet and climate impact. In this context, the calculation includes direct financing, which accounts for
approximately 37% of total assets, and investment in sovereign bonds, which accounts for around
14%. Taken together, these items account for around 51% of the Institute’s assets.

The intermediation portfolio, which accounts for approximately 17% of total assets, has not been
included in the calculation of financed emissions. Given that this activity is channelled through
financial intermediaries and is highly fragmented across small and medium-sized enterprises, access
to specific, standardised and sufficiently reliable data is limited. In this context, the exclusive use of
generic estimates (proxies) leads to less precise results with a high degree of uncertainty, making it
difficult to interpret the financed emissions associated with this portfolio accurately.

For this reason, and in order to ensure the quality, traceability and methodological consistency of the
results, we have chosen to exclude this portfolio from the scope of the calculations in this report.

Of the total transactions included, 100% of investments in sovereign bonds and 94% of direct
financing transactions have been taken into account. The remaining portion of the direct financing
portfolio falls outside the methodological scope currently covered by the PCAF standard or due to
limitations in the availability of sufficient and consistent information. Consequently, the proportion of
ICO assets covered by the carbon footprint calculation amounts to 48%.

The following table provides a breakdown of total financed greenhouse gas emissions, distinguishing
between Scope 1 and 2 emissions and Scope 3 emissions of the financed companies, in line with
PCAF recommendations. It also includes emissions intensity by asset category. In this context, the
scopes referred to always relate to emissions from the financed companies or projects, which
constitute Scope 3 of the ICO.

10
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Asset Emissions - Credit gt:;if: :isnagt % of total % covered Scop.e 1.and 2 Scfop.e 3 '!'ot;_al em-li-:;ia;ns
Investment 31 December assets ca:::):J::t?on er(r:z:sglzzr)\s er(r:z:sglzzr)\s er{:?;';;'s intensity
2025 (€ million) (tCO./EM)

1. Mediation Lines 7,229 17% 0% - - - -

2. Direct Financing 15,579 37% 94% 963,079 5,761,224 6,724,304 459
2.1. Direct loans 12,780 30% 95% 824,192 4,324,678 5,148,869 424
2.2. Corporate bonds 2,444 6% 88% 120,209 1,263,669 1,383,878 647
2.3. MARF Promissory Notes 355 1% 100% 18,678 172,878 191,556 540

3. Financial and other assets 19,794 46% 30% 833,631 872,130 1,705,761 286
3|;1ULUSC°FV)ereig” debt  (incl. 5,954 14% 100% 833,631 872,130 1,705,761 286
3.2. Other" 13,840 32% 0% - - - -

48% 1,796,710

" The ‘other’ category includes items such as the Bank of Spain and savings banks, the interbank market, fixed assets, etc.

6,633,355

8,430,065

11
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Both the methodologies and the data available for calculating carbon footprints are constantly evolving,
leading to a gradual improvement in the quality, coverage and disaggregation of the data available on
Scope 3 emissions. This is driven, on the one hand, by increased reporting from counterparties and, on
the other, by potential advances in energy efficiency and the operational decarbonisation of the companies
financed.

This improvement, however, may result in an apparent increase in emissions when methodologies become
more accurate or new activities are included in the scope of the calculations. This explains, in part, why
the year-on-year comparison of financed emissions shows an increase in 2025 compared with 2024, rising
from 7.26 million tCO.e to 8.43 million tCO,e. This trend is primarily due to the rise in Scope 3 emissions
from the financed companies, which grew by 30% year-on-year, whilst emissions under Scopes 1 and 2
fell by 17%.

In this context, the increase in total emissions and in emissions intensity per million euro invested (from
366 to 409 tCO,e/€M) should not necessarily be interpreted as a deterioration in the portfolio’s climate
profile, but rather as the result of a more representative scope of analysis and a more comprehensive
inclusion of previously unaccounted-for emission categories. The observed trend is consistent with the
ongoing maturation of the methodological framework described above, and highlights the importance of
continuing to improve the standardisation and robustness of the data in order to enhance the comparability
of financed emissions over time.

Financed emissions

(tCOse) 2025 2024
Scope 1 and 2 1,796,710 2,163,150

Scope 3 6,633,355 5,101,814
Total emissions 8,430,065 7,264,961

Emissions intensity

409 366
(tCO,e /EM)

Direct Financing Portfolio

At the end of 2025, the portfolio comprised 1,064 active transactions involving 510 different clients. The
oldest active transactions date back to 1998.

Breakdown of emissions by type of financing

The Direct Financing portfolio comprises three categories:

¢ Direct Loans: These account for 83% of the total balance of the direct financing portfolio, making
them the most significant category in terms of both balance and emissions financed. GHG
emissions associated with these loans total 5.15 million tCO,e. The total emissions intensity for
this instrument is 424 tCO,e/€EM.

o Corporate Bonds: These account for 15% of the total direct financing balance. Emissions
associated with these bonds total almost 1.38 million tCO,e. The emissions intensity for corporate
bonds is 647 tCO,e/€EM.

¢ MARF Promissory Notes: These account for 2% of the total balance, and the associated
emissions amount to 0.19 million tCO.e.

12
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The following table breaks down GHG emissions and their intensity by category:

% of direct

Scope 3

Total

% of total fin. portfolio | Scope 1 and 2 .
Total balance Covered . .. .. .. Intensity
Assets (€M) balance (€M) direct covered by emissions emissions emissions (tCOLe)/EM)
financing the (tCOe) (tCOze) (tCOe) 2
calculation
Direct Loans 12,780 12,142 83% 95% 824,192 4,324,678 5,148,869 424
gg;‘(’;;rate 2,444 2,140 15% 88% 120,209 1,263,669 1,383,878 647
MARF
Promissory 355 355 2% 100% 18,678 172,878 191,556 540
Notes

963,079

5,761,224

6,724,304

13
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Breakdown of emissions by data quality

The following chart shows the distribution of ICO-financed emissions by data quality level,
distinguishing between emissions corresponding to Scope 1 and 2 and those corresponding to Scope
3 for the financed companies. Data quality is assessed according to the scale defined by PCAF, which
classifies the information used into five levels, with level 1 corresponding to data reported and verified
by the companies themselves, and level 5 to estimates based on sectoral approximations or general
assumptions.

Emissions by data quality (tCO.e)

7.000.000 100%
90%
6.000.000
0,
2.467.263 80%
5.000.000 ¢ 20%
71% 'S
4.000.000 60%
50%
3.000.000 0%
2.000.000 4.166.091 30%
518.845 20%
1.000.000
1.278.045 10%
0 0%
Scope 1 &2 Scope 3

Total emissions, quality levels 3 to 5
m Total emissions, quality levels 1 and 2
+ % of data covered by quality levels 1 and 2 — Right Axis

As the chart shows, financed emissions under Scopes 1 and 2 are characterised by a higher
concentration of high-quality data (Levels 1 and 2), whereas for Scope 3, a higher proportion of
emissions are calculated using data of medium or low quality (Levels 3 to 5). This difference is
consistent with the nature of the available information, given that Scope 1 and 2 emissions are
generally better integrated into companies’ corporate reporting systems, whereas Scope 3 emissions
require greater disaggregation of data across the value chain.

However, the analysis shows that a significant proportion of the Scope 3 emissions financed by the
ICO are based on high-quality data, which reinforces the overall reliability of the calculation of financed
emissions. At the same time, the presence of data of medium and low quality in certain reports
highlights room for further improvement, linked both to the future increased availability of information
from the financed companies and to the gradual reduction in the use of sectoral estimates.

Breakdown of emissions by region

The following chart shows the distribution of carbon footprint emissions from the direct financing
portfolio by geographical region. Most emissions are concentrated in Europe, which accounts for 73%

14
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of the total. This is consistent with the fact that a large proportion of the Institute’s operations take
place in European countries, particularly in Spain.

Africa and the Middle East is the region with the second-highest emissions (10% of the total), followed
by ‘multi-region’ projects, which account for 8%, whilst the Americas and Oceania account for 6% and
2%, respectively. Although these figures are less significant, they reflect the global reach of our
portfolio and highlight the need to take into account the specific characteristics of each region.

Emissions by region (direct financing)

= Europe
= Africa and the Middle East
= Americas

Oceania

Multi-region

73%

Breakdown of emissions by sector

To analyse the environmental impact of the portfolio, economic sectors have been classified in
accordance with NACE (Statistical Classification of Economic Activities in the European Community).
This classification, which is widely used across Europe, enables us to identify the contribution made
by the sectors with the largest outstanding balances and those that generate the highest greenhouse
gas emissions. In cases such as renewable energy, where the NACE code does not provide a
sufficiently detailed breakdown, the Exiobase database has been used to avoid relying on a more
general sectoral classification that could skew the calculation and affect the accuracy of emissions
estimates.

The following charts highlight key sectors based on their outstanding balance and emissions levels,
providing a clear picture of where the greatest challenges and opportunities lie for driving forward our
decarbonisation strategies.

15
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Sectors with the highest outstanding balance (%)

= D- Electricity, gas, steam and air

20% o
conditioning supply

= H - Transport and storage

= F — Construction
8%

4

Sectors with the highest emissions (%)

K — Financial and insurance
services

C — Manufacturing

Other sectors

= D- Electricity, gas, steam and air
conditioning supply

= C — Manufacturing

= B — Extractive industries

G — Wholesale and retail trade,
repair of motor vehicles and
motorcycles

M — Professional, scientific and
technical activities

Other sectors

31% of the outstanding balance is concentrated in the ‘Electricity, gas, steam and air conditioning
supply’ sector (sector D). It is worth noting that 63% of investment in this sector is allocated to
renewable energy projects. This is followed by the “Transport and storage’ sector (sector H) with 16%.
Other sectors, such as construction, financial and insurance services, and manufacturing, account for
14%, 11% and 8% respectively, whilst the remaining 20% is spread across other sectors.

The supply of electricity, gas, steam and air conditioning (sector D) accounts for the largest share,
representing 52% of total emissions. This is followed by manufacturing (sector C) with 9%. Other
sectors making significant contributions include extractive industries (sector B) and wholesale and
retail trade (sector G), both accounting for 8%, as well as professional, scientific and technical
activities (sector M), which account for 7% of financed emissions. The remaining sectors, grouped
under ‘Other sectors’, account for 17% of total emissions.

16
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Investment Portfolio — Sovereign Bonds

This section analyses the financed emissions arising from the sovereign bond portfolio, in accordance
with the PCAF standard, which recommends reporting, on the one hand, emissions including Land
Use, Land-Use Change and Forestry (LULUCF) activities and, on the other hand, emissions excluding
these activities. This approach allows for a more accurate assessment of the environmental impact
of the sovereign debt portfolio.

Financed emissions associated with the sovereign bond portfolio — comprising solely debt issued by
the Kingdom of Spain — show a reduction in 2025 compared to the previous year, both in absolute
and relative terms, regardless of whether LULUCF activities are taken into account. Specifically,
financed emissions including LULUCF stand at 1,705,761 tCO.e in 2025, compared with 2,136,648
tCO.,e in 2024, whilst emissions excluding LULUCF amount to 1,968,485 tCO.e, lower than the
2,371,146 tCO,e recorded in 2024. The difference observed between the two approaches highlights
the contribution of net removals associated with the LULUCF sector in the calculation of territorial
emissions. Similarly, the reduction in emission intensities — from 369 to 286 tCO,e/€M including
LULUCF, and from 410 to 331 tCO.e/€M excluding it — is consistent with the trend in the national
emissions inventory and reflects the aggregate effects of public policies on mitigation and sustainable
land-use management implemented at national level, notwithstanding the limitations inherent in year-
on-year comparability and the macroeconomic nature of this approach.

The data quality rating assigned to Scope 1 emissions is 1, as they are calculated using official data
reported by Spain under the United Nations Framework Convention on Climate Change (UNFCCC).
Scope 2 and 3 emissions have a data quality rating of 4, as they are estimated using approximations
based on sectoral emission factors from the OECD, in the absence of direct and disaggregated data.

2025 2024
Financed emissions (tCO.e)
. 1,705,761 2,136,648
(incl. LULUCF)
Emissions intensity (tCO./€M) (incl.
LULUCF) 286 369
Financed emissions (tCO2ze)

1,968,485 2,371,146
(excl. LULUCF)
Emissions intensity (tCO,/€M) (excl.
LULUCF) 331 410

17
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