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1. INTRODUCTION 
 

ESG strategy: vision and ambition 2024 - 2027 

In 2023 the bank decided to anchor the ESG strategy in the bank’s cooperative strategy. Striving to 

improve our environment, to attain a more social society and enjoy fair policy goes hand in hand 

with the cooperative principles that Crelan holds dear.  

Crelan has therefore gone further with its ESG vision and ambitions over the past year. 

 

We consciously opt for an 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 of this transition: retail, business & 

wealth. 

 

We focus on social involvement, commitment to society and the evolution towards a more social 

economy. Crelan distinguishes itself from other banks by its truly authentic cooperative character 

that translates into the bank’s cooperative strategy. 

 

We emphasise sound corporate policy, business ethics and transparent communication to all our 

stakeholders.  

In 2023, major steps were taken towards implementing the bank’s ESG policy. A new management 

team was established to strengthen and promote the cooperative strategy, led by a newly 

appointed Chief Cooperative Bank Officer. A new ESG manager was appointed within the 

Cooperative Bank Office team. The management team works very transversally and reports directly 

to the CEO.1 

Green Bond Framework 

Within this strategy Crelan has established a Green Bond Framework (“GBF”) as an overarching 

platform under which it can issue Green Bonds to finance and/or refinance green loans with a 

positive impact on the environment. The Green Bond Framework is fully complementary with 

Crelan’s sustainability strategy and aims to support the transition to a low carbon economy.  

 
1 For more information about Crelan’s ESG strategy, please consult the Sustainability Report 2023 and Climate Report 

2023 on the investor relations website: https://www.crelan.be/nl/particulieren/sustainability 

 

https://www.crelan.be/nl/particulieren/sustainability
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The Green Bond Framework has been developed in alignment with the International Capital 

Markets Association (“ICMA”) Green Bond Principles, 2021 (“GBP”)2, which are voluntary guidelines 

outlining best practices when issuing Green Bond Instruments. Crelan closely monitors new 

regulatory developments related to Green Bonds and will update the Green Bond Framework when 

deemed necessary.  

One of the key elements in the Green Bond Framework is the selection of appropriate eligible Green 

Projects to be financed by the Green Bonds. The following sections set out which criteria Crelan 

Group applies in the selection of these Green Assets, aligned with the Use of Proceeds parts of the 

Green Bond Framework. 

2. GREEN ASSET CRITERIA 
 

As a significant part of greenhouse gas emissions stems from the housing and transportation of 

households, banks play an essential role in the reduction of these emissions by providing funding 

to households. These loans will encourage the acquisition of low-energy buildings, and will allow 

them to buy less polluting vehicles. 

Therefore, Crelan will use the net proceeds of the Green Bonds to finance or refinance, new or 

existing loans within the following 2 eligible categories: 

• Green Housing 

• Clean Transportation 

It should be noted that the current version of the Green Bond Framework does not include a 

category related to sustainable agriculture. Crelan will first focus on defining criteria for sustainable 

agriculture and ensuring that it has all relevant data in place. In a future update of the Framework, 

Crelan may include a category related to sustainable agriculture. 

The following subsections within this chapter set out the criteria for loans to qualify as Green 

Housing (Section 2.1) or Clean Transportation (Section 2.2). 

2.1. GREEN BUILDINGS 

The table below sets out the criteria for eligible Green Housing:  

Loan type Green Criteria 
Environmental 

Objective 
SDG 

Alignment 

Mortgage 

loans 

Loans meeting one of the following criteria:   

• 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 

Climate change 

mitigation 
 

 

 
2 Green Bond Principles, ICMA: https://www.icmagroup.org/assets/documents/Sustainable-finance/2022-

updates/Green-Bond-Principles_June-2022-280622.pdf 
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• Loans for buildings with energy performance of at least 

10% lower than the local threshold set for nearly zero 

building (NZEB) requirements 

Renovation 

loans 

Renovation loans which are used 100% for green 

renovations (boiler replacement, boiler installed on solar 

energy, solar panels, installation heat pump, installation of 

geothermal energy production equipment, double window 

glazing, roof/wall/floor insulation, installation of 

thermostatic valves, thermostatic switches, energy audit) 

and for which the renovation leads to an energy 

improvement of at least 30%. 

Climate change 

mitigation 
 

 

Table 1 – Green Housing Criteria 

 

Summary of the eligibility criteria for Mortgage Loans 

Regions Flanders Wallonia Brussels    

Eligibility 

Criteria 

 

Based on the definition of the top 15% of the regional building stock the 

following loans are considered eligible under the Green Bond Framework: 
 

 

Loans for residential 
buildings with  

EPC A 
 

Loans for residential 
buildings with  

EPC A or B 

Loans for residential 
buildings with  

EPC A or B 

 

Loans granted for new 
constructions with first 

loan drawing as from 
2017 

 

Loans granted for new 
constructions with first 

loan drawing as from 
2014 

Loans granted for new 
constructions with first 

loan drawing as from 
2018 

 

2.2. CLEAN TRANSPORTATION 
 

The following table sets out the criteria for Clean Transportation:  

Loan type Green Criteria 
Environmental 

Objective 
SDG 

Alignment 

Car loans 

Loans financing the acquisition of the following types of 

vehicles:   

• Fully electric vehicles 

• Hybrid vehicles for which the associated tailpipe has 

been demonstrated by adequate evidence and range 

below 50gCO²eq/km. 

Climate change 

mitigation 
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Table 2 – Clean Transportation Criteria 

 

For a detailed description of the asset selection methodology, please visit the link below or go to 

Crelan’s investor relations website:  

https://www.crelan.be/sites/default/files/documents/Green%20Asset%20Selection%20Methodol

ogy_June2023.pdf 

 

3. GREEN BOND ALLOCATION REPORT 2024 
 

As set out in Section 3.4 of Crelan’s Green Bond Framework:  

Annually, until Green Bond maturity, Crelan will publish a Green Bond Allocation Report on the Investor Relations 
website, that will include, where possible:  

i. The amount of net proceeds from Green Bond Instruments that have been allocated to one or more eligible 
projects by category (geography, use of proceeds categories described in 3.1, etc.), subject to confidentiality 
considerations;  

ii. The part of Eligible Green Assets that are eligible to the European Union Taxonomy, based on the Substantial 
Contribution Criteria (SCC) and the part of Eligible Green Assets that are aligned with the European Union 
taxonomy, complying with the Substantial Contribution Criteria (SCC), but also the Do No Significant Harm (DNSH) 
principles as well as the Minimum Social Safeguards (MSS); 

iii. The outstanding amount of net proceeds from any Green Bonds yet to be allocated to eligible projects at the 
end of the reporting period; 

iv. The share of financing and refinancing (%) of the Eligible Green Loan Portfolio. 

This reporting will be available at the latest one year after the issuance of Crelan’s first Green Bond. 

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)3. 

• 100% of the eligible portfolio is located in Belgium 

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

Portfolio (green housing). 

• 31.56% of the Eligible Green Loan Portfolio has been allocated 

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

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

• 0.00% of Unallocated proceeds from the Green Bonds Issuances 

 
3 Cfr the report “Impact assessment Crelan Green Buildings Portfolio Belgium” by CFP Green Buildings – which 

can be found on the investor relations website of Crelan:  https://www.crelan.be/nl/particulieren/investor-

relations 

https://www.crelan.be/sites/default/files/documents/Green%20Asset%20Selection%20Methodology_June2023.pdf
https://www.crelan.be/sites/default/files/documents/Green%20Asset%20Selection%20Methodology_June2023.pdf


 

7 

 

Public 

 

 

 

 

 

 

 

 

 

 

 



 

8 

 

Public 

4. GREEN BOND IMPACT REPORT 2024 
 

Crelan has requested  CFP Green Buildings4 to  assess and calculate the CO2 emission impact of the 

Crelan Green Buildings Portfolio in Belgium5. A comparison was made between the greenhouse 

gas emissions6 of the Crelan Green Buildings Portfolio and that of a comparable group of real  

estate with an average energy efficiency (indicated as “Reference” or “Reference Group”7). For the 

detailed calculation methodology, limitations in the data and proxies used,  reference is made to 

the “Impact assessment Crelan Buildings Portfolio Belgium” from CFP Green Buildings8. 

Group Composition of Crelan Green Buildings Portfolio  

The group composition of the 21,907 objects is shown in Table 1. Residential buildings have the 

largest footprint, with 97% of total square meters. Some identified assets were omitted from the 

group composition as they were land only assets containing no buildings. 

 

Estimated energy consumption Crelan Green Buildings Portfolio  

Based on the methodology of CFP, their enrichments of key data points (such as m2 using the 

Belmap database, the algorithms and benchmarks) from the expert system of CFP, CFP calculated 

the estimated real energy consumption of the Crelan Green Buildings Portfolio as illustrated in 

table 2. This includes all energy sources used to heat and operate the buildings. The calculated 

 
4 https://cfp.nl/  

5 The report “Impact assessment Crelan Green Buildings Portfolio Belgium” can be found on the investor 

relations website of crelan: https://www.crelan.be/nl/particulieren/investor-relations 

6 Greenhouse gas emissions are calculated in CO2-equivalent, which will be referred to as CO2 throughout this 

document. 

7 The Reference Group represents the average CO2-emissions of residential buildings in the Brussels, Flanders 

and Wallonia regions, taking the floor area of the eligible assets into account. 

 

8 The report can be found on the investor relations website of crelan: 

https://www.crelan.be/nl/particulieren/investor-relations 

https://cfp.nl/
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energy consumption for the eligible assets is 309 million kWh. The total calculated energy intensity 

is 111 kWh per m2 . 

 

CFP calculated the  CO2-emissions  with the Belgium market standard conversion factors, derived 

from CO2emissiefactoren.be. The applied factors are illustrated in Table 39 below. 

 

Estimated positive impact compared to CFP’s reference group 

Table 6 shows the total CO2-emissions of the Crelan Green Buildings Portfolio and the reference 

group as determined and calculated by CFP, based on the calculated energy consumption and  

blended emission factors for the Brussels, Walloon and Flanders region. The total CO2-emission of 

the Crelan Green Buildings Portfolio is 72,558 tonnes of CO2 per year. The Reference CO2- emission 

is 242,275 tonnes of CO2 per year. This is a reduced amount of 169,717 tonnes of CO2 per year. 

 

The Crelan Green Buildings Portfolio is therefore estimated to emit 169,717 tonnes of CO2 less than 

the Reference Group, which is a reduction of 70%.  For more information on the impact calculation 

 
9 Source: CO₂emissiefactoren.be (co2emissiefactoren.be) using the emission factor for grey electricity 

unknown, WTW (“Well-to-Wheel”) 
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and its methodology, please refer to the CFP report “Impact assessment Crelan Green Buildings 

Portfolio Belgium”10 

 
10 The report can be found on the investor relations website of crelan: 

https://www.crelan.be/nl/particulieren/investor-relations 



 

11 

 

Public 

5. ASSURANCE STATEMENT 
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6. CONTACT DETAILS 
 

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 3 223 76 25 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 3 223 72 14 lieven.goosens@crelan.be 

 

 


