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The Crelan Group

2

Crelan is a 100% Belgian retail bank with 100% cooperative roots

Cooperative

Retail bank

In Belgium

Local

Agricultural roots
Crelan's cooperative dates back to the 1960s and finds its origin in the Belgian 
agricultural and horticultural sector

#5 Crelan ranks fifth among Belgian retail banks by total assets

Commercially active only in Belgium, with more than 1700 internal employees and 
more than 4400 employees in independent Crelan agencies.

Extensive network of independent agents with strong presence in mid to small-sized 
cities and rural areas

As of 31 December 2023, the cooperative capital of CrelanCo was held by more than 
283k cooperative shareholders

Active in retail banking. Mortgages represent 70% of Assets and Client deposits 79% 
of Liabilities

Note: Reference for Crelan Group as of 31/12/2023

283,629
Cooperative Shareholders

1,798,373
Customers

1,713 / 4,454
Employees

792
Branches

2,011
Loans to Agriculture [mn]

37,730
Mortgages [mn]



Internal Information

ESG: Vision & Ambition

As Belgium's leading cooperative bank with a strong commitment to long term sustainability, we want to engage in 
the three parts of ESG.

We want customers and cooperative shareholders to consciously choose our bank because of:
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Our conscious choice for ecological transition. We want to make that choice as a bank, 
but we also want to support and guide our customers in the three segments in this 
transition

E n v i r o n m e n t

S o c i a l

G o v e r n a n c e

Our social engagement, commitment to society and the important role we play in the 
evolution towards a more social economy. Crelan is distinct from other banks because 
of its truly authentic cooperative character, which is translated into the bank's 
cooperative strategy

Our fair governance, business ethics and transparent communication to all our 
stakeholders



ESG is at the heart of Crelan’s agenda
At Crelan, we aim to make a difference to both society and the environment in which we operate
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ESG in execution

• Chief Cooperative Bank Officer + ESG Office, reporting directly to the CEO
• Workstreams focus on different levers: as a lender, as an investment advisor, 

and as a company
• Three lines of defence are involved, to ensure ESG control framework works 

appropriately

As a bank for our 
customers

• Focus on Belgium & retail / SME banking (exclusion of e.g. coal, oil, gas)
• Finance sustainable transition with focus on real estate and agro-food
• Engage with customers on sustainability in investments
• Green bond program

As an employer 
and participant in 

society

• Leading example in reducing our own footprint
• Empowering our employees by promoting career development, trainings and 

fostering a positive working environment (Top Employer 2024)
• Working for the financial health of our customers and the communities where 

we operate
• Transparency

Materiality 
assessment and 

scenarios

• Quantitative and qualitative scenarios used to assess climate risk materiality
• Based on NGFS and ECB scenarios (Network for Greening the Financial System)
• Climate transition credit risk is only one that reaches materiality threshold

Risk appetite and 
monitoring

• Risk Department responsible for assessing and managing environmental risks, 
including climate physical and transition risk

• Energy efficiency metrics incorporated in retail mortgage loan credit risk 
management

• ESG scoring for professional borrowers: use conversation with client to 
capture ESG information and use it in the credit process

Decarbonisation
target & voluntary 

GAR proxy

• Reduce 70% financed emission intensity in the retail mortgage portfolio by 2033 
(1.5°C aligned)

• Net zero for own emissions scope 1 & 2  by 2030
• Voluntary Green Asset Ratio : GAR proxy of 4.7%

ESG ratings • Crelan is rated by various external parties (see slide 32)

ESG in governance

• Board of Directors sets overall strategy and is supported by its subcommittees
• Executive Committee steers and monitors ESG strategy execution
• ESG Policy approved by BoD in September 2024 – focus on integrating ESG in 

existing governance and organization rather than creating a centralised ESG silo
• ESG Office as centre of expertise, ESG Steerco to monitor progress

Governance

Climate Risk Management

ESG Strategy

Metrics and Targets

Distinction between result and resource commitments
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1. ESG Strategy



We bank for the community 
with cooperative principles as the basis
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Crelan commits to apply cooperative principles (*) in its daily banking services, in its governance and in its relations towards the customers, cooperators and the broader society:

▪ Voluntary and open membership

o All individual customers can become CrelanCo shareholder 

o Crelan commits to increase the number of cooperators

▪ Democratic member control

o Members are invited to the annual general assembly where they are informed about financial and non-financial results and activities

o They can vote on director mandates for CrelanCo, dividend distribution ...

o CrelanCo has 10 directors in Crelan NV’s BoD. CrelanCo commits to further integrate democratic principles in its decision making

▪ Member economic participation, CrelanCo commits to a sustainable profit distribution between three areas

o Dividend to cooperative shareholders

o Investment in Crelan’s financial resilience and growth

o Distribution to society through support of research and donations / sponsorship of national and local community initiatives

▪ Autonomy and independence

o CrelanCo is a Belgian Bank, 100% owned by cooperative shareholders

o Crelan Group's strategic and business choices take into account local concerns and needs, focus on the long term and ensure that the interests of the bank, its employees, its 
customers and its members are secured

▪ Education, training and information

o Crelan commits to engage with all stakeholders to bring the cooperative mindset to life, Crelan commits to strengthen inclusive education, financial and cooperative education

▪ Cooperation among cooperatives

o Crelan commits to promote and strengthen cooperative entrepreneurship by collaborating with other cooperatives, and by supporting communities and associations 

▪ Concern for community

o Crelan commits to create proximity and engagement by being close to customers through our large network of independent agencies

o Crelan realizes its social commitment through its CrelanCo Foundation initiative 

o Crelan also aims to respect its environment (“E”) and aims to achieve equitable social outcomes (“S”) when performing its business responsibly (“G”)

(*) Cooperative principles as defined by the International Cooperative Alliance

Creating value for and proximity with the community leads to a sustainable mindset



ESG and Sustainability priorities set using materiality assessments
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We considered both outside-in and inside-out perspectives

Outside-in
Financial materiality

Inside-out
Impact materiality

Climate change Own employees

Consumers
Business 
conduct

Financing SME 
transition

Cooperative 
banking

• Sustainability is a vast subject. For a company to define an

ESG strategy, it needs to understand

• which sustainability topics have a material impact

on its financial situation (financial materiality), and

• on which sustainability topics the company has a

material impact (impact materiality)

• The sustainability strategy should then define how a company

intends to optimize both the financial and impact materiality

on those topics where it is most material.

• In preparation for the reporting in line with the EU’s Corporate

Sustainability Reporting Directive and European

Sustainability Reporting Standards (ESRS), we performed a

double materiality assessment

Double materiality assessment
Climate change Own employees

Consumers
Business 
conduct

Financing SME 
transition

Cooperative 
banking

• The illustration on the right is a summary – the bottom-up

exercise considered Crelan’s different time horizons and

different levers for action : as a company, as a lender, as an

investment adviser

• 4 out of the 6 material topics can be linked with the

different ESRS (European Sustainability Reporting

Standards) : climate change → E1, own employees → S1,

consumers → S4, business conduct → G1 , the other 2 are

company-specific topics
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ESG Strategy across all Pillars of Business and Operations
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We operate via different levers

• Where we are (mostly) in control of what is necessary to reach a goal, 

we commit to a certain result

• Example: our Scope 1 & 2 carbon footprint. We choose our office 

building, energy sources and transportation policy

• These commitments in the strategy are indicated in the following 

slides with the “arrow in the target” symbol on the left

Result Commitment

• Where we (mostly) depend on other actors in society to reach a goal, 

we commit to dedicating our resources to do our part

• Example: the carbon footprint of the retail mortgage portfolio. Our 

customers decide what they buy, government policy can force. Crelan 

dedicates resources to informing customers and offering the right 

products at the right price for house owners to execute their decision

• These commitments in the strategy are indicated in the following 

slides with the “man striving to improve” symbol on the left

Resource Commitment

Pillar 1 - Crelan as a company
This perspective covers how it treats its employees, how its activities (office building, mobility,
services and goods providers ...) create impact. The topics of own workforce, cooperative banking,
business conduct and consumers/end-users are very material for this lever, as it is about how Crelan
does its business, treats its employees, its agents and customers. From a climate perspective, this
lever is less material than others – yet Crelan wants to be a role model for its clients and other
stakeholders

Pillar 2 - Crelan as a lender
Crelan provides financing to private individuals, independent professionals and SMEs in Belgium. It
decides how to inform customers on the assets or activities that require financing and Crelan decides
whether and at what conditions it provides that financing. Crelan also bears the consequences of
non-performing loans linked to ESG issues, and has to manage those risks

Pillar 3 - Crelan as an investment advisor
Crelan supports customers in their investment choices, and how to integrate ESG factors in them.
Crelan informs clients on how ESG factors impact their investments’ value, and how their
investments create ESG impact. Crelan also understands customers’ ESG preferences and advises
products accordingly

Pillar 4 - Crelan as an institutional counterparty
Another lever of Crelan is its relationship with institutional parties, which covers regulatory and
supervisory topics and where the focus is on compliance with regulation. In addition, Crelan has
developed a Green Bond Framework (GBF) that makes optimal use of sustainable finance solutions
to collect capital from institutional investors



Climate change is a major shift for both ourselves and society

What is our approach?

• We commit to reducing our own environmental footprint and remain a resilient bank that

continues to support the Belgian economy.

• We reduce the environmental impact from our own operations to take our

responsibility in society and be a role model for our clients, employees and other

stakeholders. This means minimizing and greening energy used by our office

buildings and company cars, committing to be net zero by 2030

• We integrate the consequences of climate change in our risk management.

More info in section 3 of this presentation (as from slide 24)

• We commit to working with our clients and society towards a Paris Agreement-aligned

trajectory:

• We provide our clients with information on the impact of climate change on

their business, real estate and mobility investment decisions. This information

aims to stimulate customers to reduce vulnerability to climate change in the

short and long-term

• We offer the right products at the right price from a credit and invest

perspective, to also benefit from increased demand

• For our residential real estate portfolio, we’ve set a target for net zero scope 3

emissions intensity by 2050 with interim 2033 targets
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We target both mitigation and adaptation using our 4 pillars
How have we progressed?

Result Commitments

• Calculated CO2 footprint for scope 1 (2562t), scope 2 (407t) and set carbon reduction targets.
Net zero for scope 1 & 2 by 2030

• Launched sessions with Climate Fresk in 2024 for senior management and employees directly
working on ESG topics, with the intention to roll it out further across the organization, with the
goal to increase internal awareness on climate change and its consequences

• Launched a new building strategy and new company car policy

• Published a voluntary proxy for Green Asset Ratio of 4.7% (details on slide 23)

Resource Commitments

• Calculated CO2 footprint for majority of scope 3 (retail mortgage loan book – 1.3 Mt CO2 e)
and set carbon reduction targets for retail mortgage loan portfolio, -70% of CO2 intensity by
2033, towards zero by 2050. (More on these targets in section 3 from slide 20)

• Launched a partnership with Setle, a platform agents can use to simulate with clients what
the cost of retrofitting is, including the availability of government support (pilot in April 2024,
full roll-out as from January 2025)

• Require extra budgetary capacity for retrofitting for borrowers purchasing a home with poor
energy efficiency

• Developed green credit products (green car loan (13.1% of car loan production in 2023);
renovation loan for energy efficiency (54% of production in 2023 real estate instalment loans) –
both at reduced rates)

• Launched a partnership with ILVO (Instituut voor Landbouw, Visserij en voedingsonderzoek) to
push forward knowledge and research related to agriculture and climate (538 subscribers to
newsletter on agriculture and climate September 2023)

• Offer investment products that aim to capture opportunities from the climate transition and
made sure asset managers consider climate change in their strategies

• Issued 2 green bonds under an ICMA-based green bond framework

Climate change



Our employees are our most valuable asset

What is our approach?

• Crelan commits to treating its employees fairly via a strong policy and control framework

• Crelan has a fair remuneration policy, with the necessary controls in place that
no unjust divergencies exist

• Training & development policy with necessary controls to follow up compliance

• Diversity & inclusion policy, with mandatory inclusive leadership training for
people managers

• Crelan wants to be an employer of choice

• Foster social dialogue

• Pay attention to a healthy work-life balance contributing to both physical and
mental health

• Invest in internal and external training and development for our employees to
develop sustainable careers

• Hire for diversity, consciously creating a workforce with different perspectives
(e.g. in terms of gender, language, educational background, age, experience, …)
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We aim to be an employer of choice

How have we progressed?

• Recognized as a Top-Employer for the 9th time in 2024 (*)

• Invested 4.5 training days per FTE in 2023 (focus on digital skills, compliance & security,

leadership development)

• Integrated ESG KPIs in the variable remuneration framework

• The gender pay gap is monitored and action is taken if no objective reasons justify any gap

• Updated our diversity & inclusion policy with targets of minimum 33% women in both the

BoD (25% end-2023) and the senior management layer (24% end-2023) by 2030

• Current workforce consists of 51% women and 49% men, with 14 nationalities

• Updated the Collective Labour Agreement with the “right to disconnect”

• Inclusion and feeling of belonging is tracked via regular Pulse surveys

• HR offers active career management, which includes promoting internal mobility

• We launched an Employee Assistance Programme in early 2024 called Care4U. Staff members

and (live-in) family members can rely on professional support from clinical psychologists and

specialist consultants 7 days a week and 24 hours a day, free of charge

Own employees

(*)Source: https://www.top-employers.com/fr/search-top-employers/?_employer_search=crelan&_employer_country=belgium



Our cooperative banking DNA drives our social impact

What is our approach?

• Cooperative governance

• Strengthen the application of the cooperative principles (see slide 7), with a
particular focus on concern for community, education and democratic cooperator
participation in decision making

• Enhance cooperative entrepreneurship through collaboration with other
cooperatives

• Cooperative engagement: aims to improve the local communities we operate in, focusing on
education, social inclusion and ecology

• Strengthen cooperative culture and awareness at the agencies, headquarters,
clients and external stakeholders

• (re)investing profits, skills and knowledge from the bank in the local
communities through our CrelanCo Foundation

• Create a strong cooperative value proposition which aims to grow the cooperative and
increase our positive impact in the community

• that creates proximity & engagement with the cooperative bank

• embedded in a strong & transparent communication

• that offers attractive services, products & benefits
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It is also our unique selling proposition in the Belgian banking market

How have we progressed?

• Created a cooperative bank office with 5 FTEs and headed by a Chief Cooperative Bank
Officer, dedicated to driving the cooperative mindset and actions with internal and external
stakeholders. Created a new internal participative governance: launched a Cooperative Bank
Steering Committee, Cooperative Bank Check-in with agents, cooperative communication
workstreams

• Created a new participative and decentralized governance for the CrelanCo Foundation,
created a medium-term partnership with a national charity

• Organized surveys among cooperators and agents (about benefits, events, selection of
charity...)

• CrelanCo Foundation has injected EUR 86,200 in the Belgian society in 2023 and aims to
increase this to EUR 400,000 in 2024

• CrelanCo paid a 4.25% dividend in 2024, based on the result of 2023

• CrelanCo members receive discounts on certain banking products

• Created CrelanCo Member letters, CrelanCo Connect events, awareness events, participation
events to strengthen cooperator activation

• Created new CrelanCo Deals platform with new benefits for cooperators and the opportunity
for cooperators to offer their own products and services

Cooperative 
banking



Ethical business conduct is crucial to maintain our license to 
operate

What is our approach?

• We operate with strict discipline regarding regulatory compliance

• We communicate transparently to all our stakeholders, both internally and externally

• We align our remuneration policy with both our financial and non-financial targets to align
actions with our objective for long-term value creation

• We have strict policies and processes in place to comply with anti-money laundering, anti-
corruption and anti-bribery legislation

• We carefully manage conflicts of interest

• We are a responsible taxpayer

• We have easily accessible whistleblower channels in place where all internal and external
stakeholders can, in full confidence, raise issues that are then treated with care and within an
appropriate time frame

• We require service & goods providers to adhere to the same ethical standards as our own

• We strictly monitor our operations and policies to mitigate the business risk represented by a
mismatch between actions and communication

• We exclude harmful activities from our own activities and banking services

13

We do what is right and we are transparent about what we do

How have we progressed?

• Regulatory watch process is part of the Capital & Funding Committee (see slide 18), where
new regulations are followed up and responsible owners report on progress towards
compliance

• Effective compliance team supported by skilled professionals and comprehensive tools

• We have created a climate report on FY2023 and improved the sustainability report to
increase transparency towards external stakeholders. We are preparing for a first CSRD report
in 2025 on FY2024 (see DMA on slide 8)

• Awareness sessions on greenwashing risk launched from October 2024

• Integrated ESG requirements in the Procurement Policy

• We exclude unethical and unsustainable businesses from our credit and investment policy (see
annexes 1&2 – update will be approved by end-2024 by BoD)

• We publish our integrity, whistleblower and conflicts of interest policies on our website,
summarizing our approach in terms of various ethical behaviour

• A significant amount of training for employees is focused on compliance topics

Business 
conduct



We make safe banking services accessible for all consumers and 
SMEs in Belgium

What is our approach?

• We want to preserve broad access to financial services through digital channels and local
agencies

• We want to accompany society in a just transition, ensuring less privileged maintain fair access
to banking products

• We avoid overly complex products and services, ensure the client understands the offered
product/service and its price, and ensures the product/service is suitable for the client

• The set-up of its distribution network (independent, exclusive agents) is oriented towards the
creation of long-term relationships with its customers. This results in agents taking the time to
inform our customers and manage their financial health

• We inform customers on how ESG topics may impact their investments and vice versa. We
understand their preferences and recommend products accordingly

• We are vigilant in terms of data and cyber security – breaches of which can cause serious
negative impact on clients, other third parties and Crelan itself
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Financial inclusion is key for a more equitable society

How have we progressed?

• We have announced, after the merger with AXA Bank Belgium to stay physically present in
Belgian communities with around 450 local agencies by 2027, which will be among the densest
networks in Belgium (*)

• We offer a short list of plain vanilla banking products, as well as distribute simple insurance and
investment products from our partners. Still, this covers the main financial services that a
typical family or small business needs

• By 2027, we aim to have 100% of our investment products on offer under the SFDR
classification of art. 8 or 9

• We have rolled out an extensive cyber security platform. It offers short training sessions around
anti-phishing and GDPR as well as alerts on recent cyber events in the world

• We continuously inform customers around data security and cyber risks

• As part of staff safety, mainly in the branches, Crelan developed various procedures and
consolidated them into a safety code

• Provided an average of 35 training hours per employee in 2023

Consumers

(*) Febelfin reported 3.243 agencies in Belgium in 2023. (https://febelfin.be/nl/cijfers/year:2023)



We support SMEs in their transition to maintain long term value 
for them and us

What is our approach?

• We engage with our SME business customers on sustainability and ESG related topics. We

discuss opportunities, risks and impact. We understand their perspective and share ours

• We finance transition initiatives within the boundaries of our credit (acceptance) policy

• We use partnerships to bring expertise to our SME business customers around sustainability

and ESG

• We have two focus areas:

• Transition of the agro-food sector

• Energy efficiency in real estate
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We are a partner for our business clients by providing financing and insights

How have we progressed?

• In 2024, Crelan launched its own ESG-scoring for business customers, with a focus on large
customers. The score is first and foremost a tool for engagement through conversation with
businesses. It will also serve as an indicator in the credit cycle (from acceptance through
pricing and monitoring), as we gain more experience and refine the scoring mechanism

• Crelan actively participates in working groups with the Belgian banking sector to streamline
the capturing of ESG data from Belgian SMEs

• Crelan has strategic partnerships with: ILVO (Instituut voor Landbouw-, Visserij- en
Voedingsonderzoek), the University of Ghent, University of Liege Gembloux Agro Bio Tech to
promote scientific research projects on innovation and sustainability in the agricultural sector
and understand supply chains.

• Furthermore, Crelan supports organisations such as FWA (Fédération Wallonne de
l’Agriculture), FJA (Federation des Jeunes Agriculteurs) and ABS (Algemeen Boeren Syndicaat)
who play an important role in representing the voice of farmers and horticulturists to the
competent authorities

• The Setle tool discussed in the climate change section (slide 10) can also be used for a
significant part of real estate owned by our business customers

Financing SME 
transition



2. Governance



ESG is built into Crelan’s governance structure

The Board of Directors sets the strategy and tracks execution

Board of Directors (BoD)
1

Remuneration Committee
4Risk & Compliance 

Committee

2

• Sets Crelan’s ESG strategy
• Incorporates strategy in the annual strategic plan review
• Sets ESG risk appetite and strategic ESG KRIs to implement the strategy 

within the right risk appetite
• Approves Crelan’s ESG Exclusion Policy
• Monitors performance vs KPIs & KRIs on a quarterly basis
• Approves Crelan’s regulatory sustainability disclosures

• Integrates performance against 
ESG KPIs and KRIs in 
remuneration policy and its 
execution

• Monitors fair remuneration, 
including but not limited to the 
gender pay gap

• Advises the BoD on the ESG risk 
appetite setting

• Monitors ESG risks via the 
Quarterly Risk Reporting 
framework

Audit Committee

• Monitor sustainability reporting 
process, its external assurance 
and inform BoD of the outcome

• Monitor effectiveness of 
internal quality control and 
internal audit functions

• Review and monitor the 
independence and quality of 
the assurance providers
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• 20 directors: 10 representatives of CrelanCo, 4 independent 
directors and 6 executive directors

• 25% women, 75% men → target of min. 33% women by 2027
• Total remuneration to Crelan NV’s BoD in 2023: 

• EUR 6.0mn for the BoD’s Executive members
• EUR 1.2mn for the BoD’ Non-Executive members

Nomination Committee
5

• Creates and ensures adherence 
to the diversity and inclusion 
policy

• Ensures sufficient knowledge 
on ESG topics is present at the 
right levels in the organisation
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https://www.crelan.be/sites/default/files/documents/Crelan_Politique%20de%20diversite%CC%81%20et%20inclusion.pdf
https://www.crelan.be/sites/default/files/documents/Crelan_Politique%20de%20diversite%CC%81%20et%20inclusion.pdf


ESG is integrated in the ExCo and its subcommittees
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Integration of existing governance with ESG Office and Steerco as center of expertise

ESG Steerco

• Created in September 2023

• Monitors overall execution of ESG Strategy

• Incorporates Crelan Circle members from all relevant departments

• Reports progress to ExCo via ESG Office

Executive 
Committee

Lending Risk 
Committee

Credit 
Commitment

Committee

• Overall steering of ESG strategy execution

• Monitor ESG activities of the different subcommittees

• Monitoring of transition and physical climate risk metrics in the retail mortgage 
loan portfolio

• Integration of ESG factors in professional lending activities through ESG scoring

• Review credit policy

• Review ESG scores for professional clients and include in individual credit review 
decisions

Balance Sheet 
Risk Committee

Capital & 
Funding

Committee

Green Bond
Committee

• Integration of ESG criteria in Crelan’s investment portfolio

• Regulatory watch

• Monitor potential impact of climate risk on capital ratios

• ESG factors’ impact on operational risks such as reputational and information / 
security risk

• ESG in internal audit

• New as well as existing products and activities are reviewed considering ESG 
factors, with ESG Office included as a Stakeholder in the committee

• Integration of ESG in investment products as well as the sustainability 
preferences in investment advice

• Oversight of the Green Bond Framework

Audit, Risk & 
Compliance 
Committee

Customer Invest 
Risk Committee

New Activities & 
Products 

Committee



Crelan’s progress against the EU Sustainable Finance Action Plan
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The EU Sustainable Finance Action Plan lays out a clear sustainability framework

Initiative Description Status @ Crelan

Sustainable Finance 
Disclosure Regulation

Sets out how financial market participants have to disclose sustainability information to allow investors to 
properly assess how sustainability risks are integrated in the investment decision process

• Implemented

MiFID Sustainability 
Preferences

Requires firms to integrate customers’ sustainability preferences in their investment advisory services and 
product governance

• Implemented

EBA Loan Origination and 
Monitoring

Requirements to incorporate ESG factors and associated risks in their credit risk appetite and risk 
management policies and procedures

• Implemented

EU Taxonomy

A classification system that defines criteria for economic activities to be environmentally sustainable. It also 
requires disclosures from companies on their level of alignment with the criteria. It identifies 6 
environmental objectives: (i) climate change mitigation, (ii) climate change adaptation, (iii) sustainable use 
and protection of water and marine resources, (iv) transition to a circular economy, (v) pollution prevention 
and control, (vi) protection and restoration of biodiversity and ecosystems

• Reporting for environmental objectives 1 & 2
• Preparing for reporting on environmental objectives 3-6
• Reviewing if and how loan criteria need to be adjusted to 

meet the criteria

Corporate Sustainability 
Reporting Directive

Modernizes and strengthens the rules concerning the social and environmental information that companies 
have to report

• Preparation for first reporting on FY2024 ongoing

ECB expectations on 
climate-related and 
environmental (“C&E”) 
risks

ECB’s expectations to consider C&E risks when formulating and implementing their business strategy and 
governance and risk management frameworks, as well as to become more transparent by enhancing their 
C&E disclosures

• Aiming to meet expectations by end-2024

EBA Guidelines on ESG 
Risk

Requirements for institutions for the identification, measurement, management and monitoring of ESG 
risks, including through plans aimed at addressing the risks arising from the transition towards an EU 
climate-neutral economy

• Awaiting final publication, anticipating implementation

Corporate Sustainability 
Due Diligence Directive

Require companies to identify and address adverse human rights and environmental impacts of their 
actions, in their own operations and their value chains

• Compliance expected from 2029
• Monitoring application guidance for FSI sector

EU Green Bond Standard
Voluntary standard for green bonds, referring to the criteria of the EU Taxonomy and recommending bast 
practices for transparency

• Monitored, but not applied (voluntary standard)



3. Metrics and Targets



Our targets, KPIs and KRIs to steer action on material ESG topics
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KPIs & KRIs are reviewed on an annual basis, and are used in variable remuneration

Material topic Metric Type Target year
Target (KPI) / Limit 
(KRI)

Status 2023

Climate Change GHG scope 1&2 KPI 2030
Net zero GHG 

emissions
3,881 Tonnes of CO2

Climate Change
Residential real estate portfolio 
emissions intensity KPI 2033

21 kgCO²e/m²/y 
(1.5°C aligned)

70kgCO²e/m²/y

Climate Change
Low energy performance of real 
estate exposure KRI N/A

Alert level of 5% of 
newly granted loans in 
high risk class

4%

Own Employees

Cooperative Banking

Take awareness initiatives on ESG 
for employees, agents and 
cooperators

KPI 2024

Organise at least one 
ESG initiative for 
employees and one for 
agents & cooperators

In progress

Business Conduct
Exclusion policy own investment 
portfolio in line with the 
Norwegian state pension fund

KPI 2024 100% alignment 100% Aligned

Consumers
Percentage of the number of funds 
available that are Art.8 or 9 (SFDR)

KPI 2027 100% 87.2%

Financing SME 
Transition

ESG scoring KPI 2026
Full integration in credit 
& risk policies

In progress



We calculated a baseline for the three entities (Crelan, AXA Bank Belgium, Europabank) and arrived at a portfolio emissions intensity for the group of 70 kgCO2e/m²/y on 31/12/2023, using the methodology from 
the Partnership for Carbon Accounting Financials (“PCAF”).
We use CRREM’s 1.5°C scenario for residential single family carbon intensity as a target given our commitment to align ourselves with the Paris Agreement. We adhere to UNEP FI’s target-setting guidelines.

We assume our responsibility as a bank to act towards this target. We inform clients proactively with financial arguments around impact of energy expenses on disposable income, highlight existing and 
potential future policy action and the impact of energy efficiency on real estate values. We aim for well-founded quantification of these arguments (see partnership with Setle) to present objective information 
to our customers. We also ensure we provide the right products at the right prices to orient our portfolio towards low carbon intensity, while maintaining our social role to provide Belgians to purchase homes 
as a foundation for their long-term financial health.

We also highlight that our impact alone, together with other mortgage lenders, will not be sufficient to reach the target: this will require policy action, public funding and technological innovation in broader 
society.

Retail real estate emissions intensity and target
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2050: 0.5
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CRREM Europe |  Belgium | Residential,  Single Family

Carbon Intensity (1.5 °C)

CRREM 1.5C Sector intensity  [kgCO2e/m2/yr]

70% reduction

Scope 3: Focus on financed emissions target for mortgage loans

2023 Baseline (calculated in line with PCAF methodology)

Retail mortgage financing EUR 37.8 bn (80% of loan portfolio)

Financed emissions 1.3 Mt CO2e

Portfolio emissions intensity 70 kgCO2e/m²/y 

2033 intermediate target

Portfolio emissions intensity 21 kgCO2e/m²/y 

% reduction (vs. baseline) 70%

2050 target

Portfolio emissions intensity 0.5 kgCO2e/m²/y 

% reduction (vs. baseline) 99%

Climate change

We firmly take our responsibility, but we cannot reach the target by ourselves
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EU Taxonomy reporting : Green Asset Selection Methodology 

Climate change

For end-2023, we reported
• An official Green Asset Ratio of 0% due to insufficient data quality and 

uncertainty around the regulatory interpretation
• *Voluntary reporting based on green asset pool for green bond 

framework, published in the 2023 Climate Report

For the voluntary reporting, we focused on retail mortgage loans, our largest
portfolio

We applied the following criteria:
• Technical screening criterion (TSC) (climate change mitigation section

7.7): in the Green Asset Selection Methodology of its Green Bond
Framework, Crelan has laid out its methodology (based on public data) for
defining the top-15% most energy efficient residential properties in
Belgium. Out of this pool, Crelan has removed the loans for which the first
drawing was made after 01/01/2022 as a proxy for the EU Taxonomy cut-off
date based on the building permit grant date of 01/01/2021

• Do no significant harm: Crelan excludes loans which are linked to assets in
high flood risk areas, based on public data sources, in line with Pillar 3
reporting

• Minimum social safeguards: we do not apply this to retail mortgage loans

For future reporting, we follow any clarifications on regulatory interpretation as
provided by the EU Frequently Asked Questions (FAQs). In addition, we are working
to improve data availability and quality. Without evolutions in these matters,
Crelan has not set any target levels for official and/or voluntary proxy for the Green
Asset Ratio. This will be reviewed in the future

EU Taxonomy reporting
Voluntary reporting 31/12/2023

Total green asset pool (EUR mn) 3,401

Exclusion of loans with first drawing date from 01/01/2022 (EUR mn) -717

Proxy for loans meeting substantial contribution criteria (EUR mn)* 2,684

Exclusion of loans linked to high flood risk (EUR mn) -145

Proxy for alignment (EUR mn) 2,540

Total retail mortgage loans (EUR mn) 37,782

Proxy for alignment / total retail mortgage loans (%) 6.7%

Denominator Green Asset Ratio (EUR mn) 53,978

Proxy for alignment / total EU Taxonomy eligible loans (%) 4.7%

*While the assets of the Green Bond Program meet the "Substantial Contribution" criteria, alignment with the EU 
Taxonomy also requires demonstrating compliance with the Do No Significant Harm (DNSH) and Minimum Social 
Safeguards (MSS) criteria
While we believe these conditions will largely be met, proving full compliance is particularly challenging for a retail 
portfolio
Therefore, Crelan has decided not to report the loans as "Aligned with EU Taxonomy" 
Crelan has hence decided to report a voluntary GAR as depicted on the slide next to the official GAR
For further details, please refer to our 2023 Climate Report, specifically pages 56 and onward



4. Climate Risk Management



Climate risk is integrated in overall risk management
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From materiality to risk appetite and risk monitoring and reporting

Climate change

• We have a reporting framework in
place to monitor internally and
report externally on the risk
indicators

• The Quarterly Risk Report
informs the ExCo, RCC, BoD and
ECB on the status of key risk
indicators

• The 2023 Climate Report and the
future CSRD-compliant report
disclose publicly Crelan’s exposure
to and management of climate
risks, opportunities and impacts

• The Pillar 3 report contains both
qualitative and quantitative
information on the exposure to
and management of climate risk

Risk appetite & 
Reporting

• We have set a risk appetite for the
two material risks:

• Sets a limit in terms of % of new
production volume of retail
mortgages loans which combine a
low EPC value with a high loan to
value and/or a high debt service-
to-income ratio

• In addition, while developing and
fully integrating the ESG
Scorecards (see on slide 15
above), the bank maintains
exposure limits for professional
customers as well

• Finally, even if physical risk for
retail mortgages did not reach the
materiality threshold, a risk
appetite statement has also been
developed around flood risk: no
more than a % of the mortgage
loan portfolio should be located in
a high-risk flood zone

Management

• We performed both quantitative
and qualitative assessments, for
different time horizons

• The nature of those assessments are presented on the next slide. The detailed results are described in the 2023 Climate Report from p.32

• The conclusion is that the following
risks are material:

• Transition credit risk for retail
mortgages

• Transition credit risk for
professional loans (other than
agriculture)

• The outcome of the materiality
assessment is reviewed on an
annual basis by the Risk &
Compliance Committee

Assessment

• In line with regulatory and
supervisory guidance as well as
market best practice, we
distinguish between transition
climate risk and physical climate
risk

• Those risks are then linked to traditional banking risk types: credit risk, market risk, liquidity risk and operational risk

Identification



Climate Risk Materiality Assessment Methodology 

We identified potentially material climate-related risks and assessed these either quantitatively or qualitatively
C&E risk driver Risk affected Portfolio affected Narrative (stress scenario)

Transition

Credit risk

Retail mortgages

Increase in energy prices, investment acceleration
Agriculture

Other professional

Consumer loans (LOA)

Market risk
Corporate portfolio Stress on corporate portfolio

Sovereign portfolio Widening spreads (sovereign portfolio)

Covered bond portfolio Stress on covered bond portfolio

Liquidity risk

Retail mortgages Not enough eligible assets under GBP

Retail mortgages No Green Bond Framework

Retail mortgages New regulation impacting the eligibility of assets as HQLA

Retail mortgages Not enough value for covered assets under CBP

Retail mortgages Collateral eligibility requirements changed by the central bank

Operational risk

All portfolios Increased scrutiny and timing pressure with actual fines. 

External Greenwashing by vendors / providers

Agriculture Reputational impact of nitrogen-intensive financing on client & talent

Physical

Credit risk

Retail mortgages Floodings

Agriculture Floodings

Other professional Floodings

Consumer loans (LOA) Floodings

Retail mortgages Drought

Agriculture Drought

Other professional Drought

Consumer loans (LOA) Drought

Retail mortgages Other (storms/heat wave/wildfire)

Agriculture Other (storms/heat wave/wildfire)

Other professional Other (storms/heat wave/wildfire)

Consumer loans (LOA) Other (storms/heat wave/wildfire)

Market risk
Corporate portfolio Stress on corporate portfolio

Sovereign portfolio Widening spreads (sovereign portfolio)

Covered bond portfolio Stress on covered bond portfolio

Liquidity risk
Retail and wholesale deposits Drawdown of funds due to flooding

Retail mortgages Not enough eligible assets under GBP

Operational risk
All portfolio Physical risk events affecting operational resilience

Hacking event Hacking event

Considered immaterial

Qualitative assessment

Quantitative assessment

• The exercise applies 4 distinct time

horizons in line with CSRD, adding

even more granularity in the long-

term bucket: 1Y (short), 1-5Y (short-to-

mid), 5-10Y (mid-to-long) and > 10Y

(long term)

• A quantitative approach is

conceptualised: starting from NGFS

2022 climate scenario (current

policies and delayed transition) and

the ECB’s short-term scenarios

(accelerated transition and late-

push) for different C&E risk drivers, for

each driver an impact is calculated.

The impact is compared to a

materiality threshold which is set as a

% of our CET1, and a % of LCR buffer

• A qualitative approach is also used on

which the severity / frequency matrix

is applied to derive an impact amount

which is then compared to the

materiality thresholds

Climate change
26



5. Green Bond Issuances 



Overview of Crelan’s Green Bond Framework

28

A Green Bond Framework aligned with market practices such as the Green Bond Principles (ICMA)

✓ The Green Bond Framework has been established as an overarching platform under which Crelan intends to issue Green Bonds, which may include 
bonds (public or private placements) and commercial paper in various formats

✓ This Framework has been developed in alignment with the International Capital Markets Association (“ICMA”) Green Bond Principles, 2021

✓ The proceeds of Green Bond issuance will be used to finance or refinance in whole or in part, new or existing loans within the list of following eligible 
categories:
• Green Buildings
• Clean Transportation

✓ The proceeds of the Green Bonds will contribute to the following EU environmental objective: Climate Change Mitigation

✓ As much as possible, Crelan has taken into account the definition of “Sustainable Investment” as defined under SFDR article 2, point 17 to select 
these eligible assets and update this Green Bond Framework

✓ It has obtained a Second Party Opinion provided by Sustainalytics 

✓ Crelan has issued 2 green SNP bonds for a total of EUR 1.35 bn (September 2023 and January 2024) versus an eligible asset pool of EUR 4.28 bn (as of 
June 2024)

Use of proceeds
Process for project 

evaluation and selection
Management of proceeds Reporting



Green Bond Framework – Use of Proceeds
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Crelan intends to allocate an amount equal to the net proceeds of any Green Bond issuance to finance or refinance in whole or in part,
new or existing loans within the list of eligible categories. Eligible loans will exclusively be granted to borrowers within Belgium. All the
eligible assets are located in Belgium

Description

• Loans for buildings with EPC label ≥ “A” or 
belonging to the top 15% of the national stock or 
regional building stock expressed as operational 
Primary Energy Demand (PED) and demonstrated by 
adequate evidence; or

• Energy performance of at least 10% lower than the 
local threshold set for nearly zero building (NZEB) 
requirements

• Renovation loans which are used 100% for green 
renovations; and activities leading to energy 
improvements of at least 30%

• Loans financing the acquisition of the following 
types of vehicles:

o Fully electric vehicles

o Hybrid vehicles for which the associated 
tailpipe has been demonstrated by 
adequate evidence and range below 
50gCO2eq/km *

EU Environmental Objectives

✓ Climate Change Mitigation

✓ Climate Change Mitigation

SDG Alignment

Green Buildings

Eligible Green Assets

Clean Transportation

Based on investor feedback received since the publication of the Green Bond Framework, Crelan has no intention to allocate any proceeds to hybrid vehicles



Green Bond Allocation and Impact Report - 2024

Outstanding Green Bonds are fully allocated to Eligible Loan Portfolio

Highlights

All buildings in the Crelan Green Buildings Portfolio meet the EU Taxonomy Substantial 

Contribution to Climate Change Mitigation by meeting the eligibility criteria stipulated in the 

Crelan Green Bonds Asset Selection Methodology (June 2023)

• 100% of the eligible portfolio located in Belgium

• 100% of Net proceeds of Green Bonds have been allocated to the Eligible Green Loan 

Portfolio (green housing)

• 31.6% of the Eligible Green Loan Portfolio has been allocated

• 14.0% for green bond BE0002936178, maturing 28/02/2030 

• 17.5% for green bond BE0002989706, maturing 23/01/2032 

• 0.00% of Unallocated proceeds from the Green Bonds Issuances

• Please find more details in the Green Bonds Allocation and Impact Report (2024) - Link

Allocation Reporting

Impact Reporting

The total CO2 emissions of the Crelan Green Building Portfolio is 72,558 

tonnes of CO2 per year. The Reference CO2 emissions is 242,275 tonnes 

of CO2 per year

Therefore, the Crelan Green Buildings Portfolio is estimated to emit 

169,717 tonnes of CO2 less than the Reference Group, which is a 

reduction of 70%

Please see the detailed allocation and impact report for more impact 

metrics on energy consumption and energy intensity for the portfolioCO2 emissions Crelan Green Buildings Portfolio 
compared to Reference

% of Eligible Green Loan Portfolio allocated
% of Net Proceeds of Green Bonds allocated to Eligible Green Loan Portfolio
% of Unallocated proceeds from the Green Bonds issuance(s)

31.56%
100%

0.00%
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https://www.crelan.be/sites/default/files/documents/Green%20Bonds%20-%20Allocation%20and%20Impact%20Report%202024.pdf


6. ESG Ratings



ESG Rating

We engage with ESG rating agencies to improve our coverage and improve our scores

Highlight

• “Low Risk” category with a score of 19.6

• Sustainalytics is a major ESG Rating provider

• Improvement seems possible with additional disclosures

Sustainalytics

• Crelan SA as entity rated 3 with a score of 48

• Green Bonds rated 3 with a score of 56

• Green Bond framework rated 2 with a score of 81

ESG Rating & Score

Sustainable Fitch

Agency

Severe Risk Negligible RiskMedium Risk Low RiskHigh Risk

5 1
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4 3 2

Entity Rating 
Green Bond 

Framework Rating

Green Bond Rating

Unsolicited ratings

Contrary to credit ratings, most ESG Ratings are
unsolicited. Crelan hence cannot apply for specific ESG
Ratings.



7. Contact



Feel free to reach out for further info
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FULL NAME POSITION PHONE EMAIL

Jean-Yves ULLENS Head Strategy, Metrics, Investor Relations & Rating Agencies +32 2 558 72 28 jeanyves.ullens@crelan.be

Olivier DEWELL Director Balance Sheet Management + 32 2 678 69 05 olivier.dewell@crelan.be

Philip TORTELBOOM Deputy Head Balance Sheet Management +32 2 558 74 28 philip.tortelboom@crelan.be

Lieven GOOSENS Balance Sheet Management + 32 2 678 69 70 lieven.goosens@crelan.be

Viviane VERBIEST ESG Manager + 32 2 558 73 96 viviane.verbiest@crelan.be

Contacts

Investor relations
https://www.crelan.be/fr/corporate/investor-relations

mailto:jeanyves.ullens@crelan.be
mailto:olivier.dewell@crelan.be
mailto:philip.tortelboom@crelan.be
mailto:lieven.goosens@crelan.be
mailto:viviane.verbiest@crelan.be


8. Appendix



1.Important Crelan Reports and Policies

• Integrity (link NL - FR)

• Prevention of money laundering, en terrorism financing

• Sanction compliance

• Fiscal fraud prevention

• Duty of care

• Market abuse

• Bribery and corruption

• Anti-discrimination

• Privacy and duty of discretion

• Whistleblower (link NL – FR)

• Conflicts of interest (link NL – FR)

• Remuneration (link EN p. 100-103)

• Diversity & Inclusion (link NL FR)

• Exclusion – credits (slides 37 & 38)

• Investment (slide 39)

• Reports: 

• Annual Report (link EN)

• Climate Report 2023 (link EN)

• Sustainability Report 2023 (link EN)
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https://www.crelan.be/sites/default/files/documents/Integriteitsbeleid%20-%20Samenvatting%20Crelan.pdf
https://www.crelan.be/sites/default/files/documents/R%C3%A9sum%C3%A9%20de%20la%20politique%20d%27int%C3%A9grit%C3%A9.pdf
https://www.crelan.be/sites/default/files/documents/Klokkenluidersbeleid_nl.pdf
https://www.crelan.be/sites/default/files/documents/Politique%20de%20Signalement%20_fr.pdf
https://www.crelan.be/sites/default/files/documents/Beleid_Belangenconflicten_Crelan%20Groep_Samenvatting_2024.pdf
https://www.crelan.be/sites/default/files/documents/Beleid_Belangenconflicten_Crelan%20Groep_Samenvatting_2024_FR.pdf
https://www.crelan.be/sites/default/files/documents/Crelan%20Group%27s%202023%20Disclosure%20Report.pdf
https://www.crelan.be/sites/default/files/documents/Crelan_Diversiteits-%20en%20inclusiebeleid.pdf
https://www.crelan.be/sites/default/files/documents/Crelan_Politique%20de%20diversite%CC%81%20et%20inclusion.pdf
https://www.crelan.be/sites/default/files/documents/Jaarrekening%202023%20EN.pdf
https://www.crelan.be/sites/default/files/documents/Crelan-Climate%20report-2023.pdf
https://www.crelan.be/sites/default/files/documents/Crelan-sustainability-report-2023.pdf


2.Exclusion policy for lending

• Sex industry

• Prostitution and/or pornography related activities 

• Weapons

• Companies involved in the use, production, development, maintenance, testing, 
storage or trade of controversial weapons

• Companies whose share of turnover comes from the production of conventional 
weapons ≥ 25%

• Companies whose share of turnover comes from the production of important parts 
or services for companies producing conventional weapons ≥ 25%

• Companies that supply military goods to countries subject to a United Nations arms 
embargo or a relevant multilateral arms embargo

• Gambling industry

• Companies whose share of turnover from gambling activities or products is greater 
than or equal to 5%, except for the National Lottery of Belgium 

• Tobacco industry

• Companies that produce tobacco or tobacco-based products

• Companies that produce e-cigarettes

• Companies that generate their turnover from the wholesale of tobacco and/or e-
cigarettes

• Companies that generate ≥ 25% of turnover from supporting the tobacco and/or e-
cigarette industry

• Endangered species

• Companies or activities that trade in endangered species that fall under the CITES 
Agreement and/or the IUCN Red List of Threatened Species

• Oil & Gas

• Companies that extract oil and gas

• Companies that generate ≥ 5% of turnover from the wholesale and/or retail trade of 
unconventional oil and/or gas

• Companies that generate ≥ 5% of turnover from supporting the unconventional oil 
and gas industry

• Companies involved in the exploration and development of new oil and gas fields

• Coal

• Companies active in (thermal) coal mining

• Companies that generate ≥ 5% of turnover from the wholesale and/or retail sale of 
(thermal) coal

• Companies that generate ≥ 5% of turnover from supporting the (thermal) coal 
industry

• Companies involved in the development of new coal-fired power stations

• Companies whose turnover from generating electricity from coal is ≥ 10%

• The environment

• Companies that are in violation of environmental legislation or do not comply with 
standards and norms

37

Crelan refuses to lend to companies with the below activities



3. Credit policy – sound lending practice

• The following non-exhaustive commitments encouraging sustainability are included:

• Borrowers are expected to operate in full transparency;

• No lending to minors;

• Not encouraging excessive debt;

• Avoid financing complex tax structures;

• Check identity of borrowers and origin of own funds;

• Require guarantees in Belgium;

• Require minimum profitability;

• No takeover of files "in default" with another bank

38

Crelan considers the following principles in its credit granting process



4. Investment policy

• As part of its liquidity management, Crelan maintains an investment portfolio. 

Through procedures and observing an exclusion list, the bank ensures that these 

funds are invested correctly and sustainably 

• In the first instance, the Balance Sheet Management department screens the 

investments it makes in respect of internal investment requirements such as 

the creditworthiness of the counterparty, the investment horizon, pre-set 

limits, ... Because the bank’s financial portfolio is mainly held as part of 

liquidity management, Crelan invests primarily in bonds with a robust credit 

profile and high level of liquidity

• The bank’s portfolio therefore consists largely of government bonds 

issued by Eurozone countries. These democratically elected governments 

have incurred debts in the past to invest in education, social security and 

health care, among other things. Through loans to the government, Crelan 

contributes to the financing of projects within these areas

• Only well-known companies from mainly Europe and the United States, 

whose activities are known to the general public, are eligible for investments 

in corporate bonds

• The Balance Sheet Management department uses an independently 

approved ESG rating agency to select investments with the best ESG 

scoring and an exclusion list of issuers from which no financial instruments 

may be purchased. This list is based on the exclusion list of the Norwegian 

“Government Pension Fund Global” (GPFG)

• The exclusion list of the GPFG is supplemented by issuers whose values or 

production methods do not fit within the ethical values that Crelan wishes to 

espouse. Issues that are particularly important to Crelan are: 

• 1. Respect for human rights: excluded from our investments are companies that 

breach the ILO or OECD guidelines in relation to labour and human rights such as 

child labour, forced labour, hindering trade union formation, discrimination, ... 

• 2. Respect for fellow human beings: excluded from our investments are companies 

that have links with the production of weapons, gambling, pornography, illegal 

activities, flagrant corruption or money laundering, misleading stakeholders, ... 

• 3. Respect for the environment and health: companies linked to the tobacco 

sector, non-certified palm oil, illegal deforestation, companies that generate 

significant revenue from coal, ...

39

Harmful activities are excluded from the own investment book
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This material (the "Material") has been prepared by Crelan SA (“Crelan”) solely for use in the presentation and is provided by Crelan "as is" without warranty or guarantee of any kind to recipients.
This Material is provided for illustrative purposes only and is not intended to provide, nor should it be interpreted as providing, any facts regarding, or guarantee or prediction or forecast of, the
likelihood that investors in securities issued by Crelan will receive payment of principal, interest or other distributions thereon.

Is strictly prohibited to reproduce this Material by any person and/or redistribute to any person, in whole or in part. Crelan and its affiliates, directors, officers, employees or agents do not accept any

liability whatsoever for the action and use of this Material by any person.

Some information contained here in, and other information or material may include forward-looking statements based on current beliefs and expectations about future events. These forward-
looking statements are not guarantees of future performance and are subject to inherent risks, uncertainties and assumptions about Crelan. Those events are uncertain, and their outcome may

differ from current expectations, which may in turn significantly affect expected results. Actual results may differ materially from those projected or implied in these forward-looking statements. Any
forward-looking statement contained in this Material speaks as of the date of this Material, without any obligation from Crelan to update.

It should be noted that in this presentation certain Alternative Performance Measures (APMs) are disclosed, which complete measures that are defined or specified in the applicable financial

reporting framework.

APMs are disclosed when they complement performance measures defined by IFRS. The basis for disclosed APMs are that they are used by management to evaluate the financial performance and in

so believed to give analysts and other stakeholders valuable information. It should be noted that APMs are not audited figures, i.e. figures have not been reviewed and audited by the auditors of the

Issuer and the Group.

The Group regularly uses alternative performance measures as a complement to performance measures based on generally accepted accounting standards. Because all companies do not calculate
these identically, our presentation of these alternative performance measures may not be comparable to similarly titled measures of other companies. Furthermore, while these performance

measures are derived from the Group’s consolidated financial statements, they are not measures of our financial performance or liquidity under IFRS and, accordingly, should not be considered as

an alternative to net income, operating income or any other performance measures derived in accordance with IFRS or as an alternative to cash flow as a measure of our liquidity.

The delivery of this Material shall not in any circumstance imply that the information contained herein is correct at any time subsequent to the date of this Material.

This Material does not constitute a prospectus. This Material does not (i) constitute an offer to sell or the solicitation of an offer to buy any securities and (ii) comprise a prospectus for the purposes
of Regulation (EU) 2017/1129 or otherwise. No reliance may or should be placed for any purposes whatsoever on the information contained in this Material or any other material discussed at the

Material, or on its completeness, accuracy or fairness. The information and opinions contained in this Material is provided as at the date of this Material and is subject to change without notice. No
person is under any obligation to update, complete, revise or keep current the information contained in the Material.

Any investment decision to buy or purchase securities issued by Crelan must be based on the review of the relevant offering materials. In particular, investors should pay particular attention to any

risk factors described in the relevant offering materials with respect to such securities.
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This Material is distributed solely for information purposes and should not be treated as investment advice. It has no regard to the specific investment objectives, financial situation or particular

needs of any recipient. No representation or warranty, either express or implied, or undertaking of any nature, is provided by Crelan or its affiliates, directors, officers, employees or agents in

relation to the accuracy, completeness or reliability of the information contained herein.

This Material should not be regarded by recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this Material are subject to change without notice and Crelan is

under no obligations to update or keep current the information contained herein. Neither Crelan nor any of its affiliates, directors, officers, employees or agents accepts any liability whatsoever for
any loss or damage of any kind arising out of the use of or reliance upon all or any part of this Material.

You should consult with your own legal, regulatory, tax, business, investment, financial and accounting advisors to the extent that you deem it necessary, and make your own investment, hedging

and trading decisions regarding the suitability of transactions with Crelan, based upon your own judgment and advice from such advisers as you deem necessary and not upon any view expressed in
this Material.

This Material does not constitute an offer to sell or the solicitation of any offer to buy any securities in in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such

jurisdiction. The distribution of this Material and the offer or sale of the securities described herein may be restricted by law in certain jurisdictions. In particular, no action has been taken by Crelan

that would permit an offer of securities or the possession or distribution of this Material or any other offering or publicity material relating to such securities in any jurisdiction where action for that

purpose is required. The release, publication or distribution of this Material in certain jurisdictions may be restricted by law and therefore persons in such jurisdictions into which they are released,

published or distributed, should inform themselves about, and observe, such restrictions. This Material is not for release, distribution or publication, whether directly or indirectly and whether in
whole or in part, into or in the United States or any (other) jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction. The Material is for information purposes

only and are not intended to constitute, and should not be construed as, an offering document, an offer to sell or a solicitation of any offer to buy any securities of Crelan described in the Material in
the United States or in any other jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of
such jurisdiction.

Persons into whose possession this Material may come must inform themselves about, and observe, any such restrictions on the distribution of this Material and the offering and sale of securities. In

particular, there are restrictions on the distribution of this Material and the offer or sale of securities in the United States and the Belgium an Economic Area (including, inter alia, the United

Kingdom, Belgium and France).

This Material does not constitute an offer of securities for sale in the United States. The securities referred to herein have not been and will not be registered under the U.S. Securities Act of 1933, as

amended, and may not be offered or sold without registration thereunder or pursuant to an available exemption therefrom. No public offering of securities will be made in the United States.

This Material may have been sent in an electronic form. You are reminded that documents transmitted via this medium may be altered or changed during the process of electronic transmission and,

consequently, neither Crelan nor its affiliates, directors, officers, employees or agents accepts any liability or responsibility whatsoever in respect of any difference between this Material distributed

to you in electronic format and hard copy versions.
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