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1. INTRODUCTION 
 

ESG strategy 

As a cooperative bank with deep roots in the Belgian economy, Crelan has made ethical business 

conduct and respect for people and the environment an essential part of its activities, with a strong 

commitment to long term sustainability.  

The Group’s ESG strategy is implemented through four levers for action, reflecting its roles as a 

company, lender, investment advisor, and institutional counterparty. ESG considerations are 

integrated into operations, credit and investment decisions, and relationships with institutional 

partners. The Group is committed to creating long-term value for its stakeholders while fostering 

positive environmental, social, and governance outcomes. Crelan’s ESG governance framework 

ensures that environmental, social, and governance responsibilities are clearly defined and 

embedded across all levels of the organization. ESG is fully integrated into the bank’s existing 

governance and operational structures, avoiding the creation of standalone silos.1 

Green Bond Framework 2023 and 20252 

Within this strategy Crelan has established a first Green Bond Framework (“GBF”) in 2023 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.  Under this Framework, Crelan SA issued 2 green bonds 

in 2023 and 2024 for a total of EUR 1.350 bn.  

In 2025, reaffirming its dedication to follow the latest market standards, Crelan revised its 

Framework. This updated version will continue to offer all stakeholders the opportunity to 

contribute to the Group’s lead vision in sustainability. This Framework has been developed in 

alignment with the International Capital Markets Association’s 2025 Green Bond Principles (“ICMA 

GBP”)3 which are voluntary guidelines when issuing Green Bond Instruments.  

The update introduces more restrictive eligibility criteria for clean transportation to better align 

with evolving market expectations. It also enhances transparency by clarifying the level of 

alignment with the EU Taxonomy, both in terms of eligibility and substantial contribution criteria 

(SCC). In the real estate sector, the framework reflects alignment with sectoral market practices, 

including the Febelfin criteria, and incorporates best market practices across all eligible categories. 

As a trusted partner to the agricultural sector, Crelan continues to work closely with farmers to 

promote sustainable practices. Future updates to the framework may include a dedicated category 

 
1 For more information about Crelan’s ESG strategy, please consult the Sustainability section of the investor relations 

website: https://www.crelan.be/nl/particulieren/sustainability 

2 https://www.crelan.be/nl/corporate/green-bond 

3 Green Bond Principles, ICMA: https://www.icmagroup.org/assets/documents/Sustainable-finance/2025-updates/Green-

Bond-Principles-GBP-June-2025.pdf 
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for sustainable agriculture, reinforcing the bank’s role in supporting the environmental transition 

of this key sector. 

2. GREEN ASSET CRITERIA 

2.1. GREEN BUILDINGS 

The tables below set out a summarizing view of the criteria for eligible Green Housing under the 

Green Bond Framework 2023 compared to 2025:  

 

 
 

- Eligibility criteria – changes in the eligibility criteria versus Green Bond Framework 2023 

will not affect the treatment of Eligible Green Assets retroactively. 

- Agriculture – the updated Green Bond Framework 2025 does not include a category 

related to sustainable agricultural loans but may be added in a subsequent update. 

2.2. CLEAN TRANSPORTATION 
 

The following table sets out the criteria for Clean Transportation for GBF 2023 and GBF 2025:  

 

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

Crelan’s investor relations website:  

https://www.crelan.be/nl/corporate/green-bond 

 

https://www.crelan.be/nl/corporate/green-bond
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3. GREEN BOND ALLOCATION REPORT 2026 

3.1. GBF 2023 
As set out in Section 3.4 of Crelan’s Green Bond Framework 2023:  

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

• 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). 

• 28.62% of the Eligible Green Loan Portfolio has been allocated 

o 12.72% for green bond BE0002936178, maturing 28/02/2030 

o 15.90% for green bond BE0002989706, maturing 23/01/2032 

• 0.00% of Unallocated proceeds from the Green Bonds Issuances 
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3.2. GBF 2025 
As set out in Section 3.4 of Crelan’s Green Bond Framework 2025:  

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 outstanding amount of net proceeds from any Green Bonds yet to be allocated to eligible projects 

at the end of the reporting period;  

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

iv. Distribution of the loans by year of origination 

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

• 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).  

• 30.18% of the Eligible Green Loan Portfolio has been allocated 

o 13.41% for green bond BE0002936178, maturing 28/02/2030 

o 16.77% for green bond BE0002989706, maturing 23/01/2032 

• 0.00% of Unallocated proceeds from the Green Bonds Issuances 
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4. GREEN BOND IMPACT REPORT 2026 
 

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 

 
4 https://cfp.nl/  

5 The report “CFP Impact assessment of 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 

7 The reference group has the same floor area as the eligible objects. The CO2-emissions are calculated by CFP 

algorithms taking into account the energy usage of all residential buildings in Brussels, Wallonia and Flanders. 

https://cfp.nl/
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detailed calculation methodology, limitations in the data and proxies used, reference is made to 

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

4.1. GBF 2023 
 

Group Composition of Crelan Green Buildings Portfolio  

The group composition of the 24,719 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 

energy consumption for the eligible assets is 272million kWh. The total calculated energy intensity 

is 87kWh 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 3 below. 
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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 62,361 tonnes of CO2 per year. The Reference CO2- emission 

is 231,505 tonnes of CO2 per year. This is a reduced amount of 169,144 tonnes of CO2 per year. 

 

The Crelan Green Buildings Portfolio is therefore estimated to emit 169,144 tonnes of CO2 less than 

the Reference Group, which is a reduction of 73%.   

4.2. GBF 2025 
 

Group Composition of Crelan Green Buildings Portfolio  

The group composition of the 26,327 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. 
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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 

energy consumption for the eligible assets is 291 million kWh. The total calculated energy intensity 

is 87kWh 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 3 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 
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the Crelan Green Buildings Portfolio is 66,331 tonnes of CO2 per year. The Reference CO2- emission 

is 245,477 tonnes of CO2 per year. This is a reduced amount of 179,146 tonnes of CO2 per year. 

 

The Crelan Green Buildings Portfolio is therefore estimated to emit 179,146 tonnes of CO2 less than 

the Reference Group, which is a reduction of 73%.   

For more information on the impact calculation and its methodology, please refer to the CFP 

report “Impact assessment Crelan Green Buildings Portfolio Belgium”8 

5. ASSURANCE STATEMENT 
 

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

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

Lieven GOOSENS Balance Sheet Management + 32 3 223 72 14 lieven.goosens@crelan.be 
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