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Sustainability  
Statements

The Sustainability  
Statements (‘Sustainability 

Statements’) contain the 
consolidated sustainability 

information of Ackermans & 
van Haaren NV (‘AvH’)  

in accordance with Article 
3:32/2 of the Belgian Code of 
Companies and Associations, 
relating to the financial year 

ended December 31, 2025.

AvH complies in its Sustainability Statements with the EU Corporate Sustainability Reporting Directive 
(‘CSRD’) and the European Sustainability Reporting Standards (‘ESRS’). In July 2025, the EU ‘Quick Fix’ 
Delegated Act allowed companies already reporting under the CSRD to maintain their 2024 reporting 
approach for financial years 2025 and 2026. This measure provides continuity while the regulatory frame-
work evolves. First-wave reporters like AvH must still prepare CSRD compliant reports for 2025 and 2026 
in accordance with the regulations at the national Belgian level. As an early reporter, CSRD reporting has 
implied a substantial effort during the current reporting period for AvH and its group companies (together 
referred to as ‘the Group’). Following the finalisation of the Omnibus I package, which provides for target-
ed revisions to the ESRS, AvH will align its sustainability reporting framework with the updated European 
requirements and their national transposition in future reporting cycles. The current reporting year has been 
prepared in accordance with the framework applicable at the reporting date.

AvH’s ESG approach is based on materiality: each of its group companies assesses sustainability impacts, 
risks, and opportunities according to its specific business model and context and these assessments are 
then consolidated at the Group level, applying AvH’s own materiality thresholds at the consolidated level. 
By using the ESRS as a basis for the Sustainability Statements in a proportionate way, the standards can be 
relevant and decision-useful, while reinforcing the link between ESG considerations and strategic priorities.

Building on the integrated approach introduced in previous annual reports, AvH continues to embed sus-
tainability into its business culture, focusing on resilience, material opportunities and long-term value cre-
ation. Through this lens, regulatory requirements are not viewed merely as a compliance obligation, but 
equally as an opportunity to enhance alignment and long-term performance. This approach substantiates 
AvH’s focus and ensures consistency with the company’s strategic goals. Where business relevance war-
rants, AvH aims to develop more granular data and enhance data quality.

1.	 General information

1.1 Basis for preparation

1.1.1	 Reporting for preparation

The consolidated Sustainability Statements for the year ended December 31, 2025 comprise consolidated 
sustainability information relating to the statutory parent company, together with its subholdings AvH 
GC and AvH India (collectively referred to as ‘AvH NV’), and its seven fully consolidated subsidiaries (the 
‘Subsidiaries’): DEME, CFE, Bank Van Breda, Deep C Holding, Nextensa, Agidens and Biolectric, including 
their respective fully consolidated subsidiaries. The consolidation perimeter applied in these Sustainability 
Statements is aligned with the financial consolidation as detailed in Note 1: IFRS valuation rules and Note 
2: Fully consolidated subsidiaries to the Financial Statements.

The Sustainability Statements address sustainability matters deemed material to AvH, the Subsidiaries and 
stakeholders. Other issues, while potentially relevant, are excluded from the Sustainability Statements due 
to their lower materiality.
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The disclosed data points in these Sustainability 
Statements cover AvH NV and the Subsidiaries. 
Other group companies are considered, where 
relevant, within the value chain for sustainability 
reporting purposes, including in the Double Mate-
riality Assessment (‘DMA’) and Scope 3 financed 
emissions disclosures. However, they are exclud-
ed from datapoints such as Scope 1 and Scope 
2 emissions, EU Taxonomy disclosures and own 
workforce. Therefore, the disclosed datapoints 
should be read and interpreted as those of an in-
dustrial conglomerate of these 8 companies rather 
than those of an investment company with a high-
ly diversified portfolio of more than 30 companies, 
as the market perceives AvH. In these Sustainabil-
ity Statements the CSRD approach is applied as 
it currently stands, while a different view as an 
“investment company”, deemed more appropriate 
by AvH, is voluntarily disclosed in the ‘ESG report’ 
chapter included in this annual report (the ‘Annual 
Report’).

Bank Van Breda, Nextensa, Deep C Holding and 
Agidens initially fell within the CSRD scope based 
on the applicable thresholds, but no longer do. 
Following its publication in February 2026, this 
assessment remains subject to transposition into 
Belgian law. Relevant sustainability matters from 
AvH’s perspective relating to these Subsidiaries 
have been incorporated into AvH’s Sustainability 
Statements.

In each company’s section of the activity report 
(the ‘Activity Report’), the ESG overview includes a 
summary of the DMA for fully consolidated subsid-
iaries, voluntary disclosures for Delen Private Bank 
and SIPEF, reflecting their relative weight in AuM 
in the investment portfolio, and a concise descrip-
tion of each entity’s key policies and ambitions.

The Sustainability Statements aim to fulfil the 
CSRD requirements as of the date of this report 
and are based on AvH’s understanding of those 
requirements at that time. Since the publication 
of the CSRD in December 2022, various delegat-
ed acts have been issued, the interpretation of 
the CSRD requirements continues to evolve, and 
the underlying ESRS are currently under review. 
Regulatory changes resulting from the Omnibus 
proposals may require further adjustments to 
AvH’s reporting approach and practices. These will 
also be influenced by other sustainability-related 
legislation as it continues to develop. Collecting, 
verifying and consolidating the prescribed ESRS 
data, which are often new and detailed, contin-
ues to require input from various teams across the 
organization. Although AvH has improved its pro-
cesses compared with the first reporting cycle, they 
remain under development and are complex and 
resource intensive. Certain statements, targets, 
projections and data points are forward-looking 

and subject to external variables and uncertain-
ties. Accordingly, undue reliance should not be 
placed on these forward-looking statements. Data 
limitations, such as the use of estimation or ex-
trapolation methods and reliance on third-party 
information, may also affect the precision of the 
information disclosed. Therefore, information con-
tained in or implied by these Sustainability State-
ments may differ from those in future disclosures 
and there can be no assurance that the actual re-
sults or developments anticipated by AvH will be 
realized, or, even if realized, that they will have 
the expected consequences to, or effects on AvH. 
Substantial efforts have been made to align the 
reporting with the intent and requirements of the 
CSRD and ESRS, while improving data quality and 
consistency across the Subsidiaries.

1.1.2	 ESRS reporting standards

The Sustainability Statements follow the structure, 
format and qualitative characteristics prescribed 
by the ESRS (refer to section 8 and Appendix F of 
ESRS 1 ‘General requirements’) to disclose materi-
al sustainability matters in line with the DMA.

In terms of cross-cutting ESRS, AvH applies the 
principles of ESRS 1 ‘General requirements’ and 
ESRS 2 ‘General disclosures’ in the Sustainability 
Statements. The cross-cutting topics are included 
in the sections 1.1 ‘Basis for preparation’, 1.2 
‘SBM-1 Strategy, business model and value chain’, 
1.3 ‘SBM-2 Interests and views from stakehold-
ers’, 1.4 ‘IRO-1 and IRO-2 Double materiality 
assessment’ and 1.5 ‘Governance of sustainability 
matters’. For the ESRS thematic standards, AvH 
discloses related subtopics to ESRS E1 ‘Climate 
change’ (more specifically ‘Climate change mitiga-
tion’) and ESRS S1 ‘Own workforce’ (more specifi-
cally ‘Training and skills development’), along with 
company-specific topics ‘Responsible shareholder’ 
and ‘Energy transition’, in line with the material 
topics identified during the DMA.

In accordance with the requirements of Regulation 
(EU) 2020/852 (the ‘Taxonomy Regulation’), and 
specifically pursuant to Article 8, AvH has included 
the prescribed disclosures under the EU Taxonomy 
framework in the ‘Environmental Information’ sec-
tion of the Sustainability Statements. 

1.1.3	 Time horizons

AvH assesses material impacts, risks and opportu-
nities over the short-, medium- and long-term. For 
forward-looking information in the Sustainability 
Statements, AvH defines these terms in line with 
its economic lifecycle. Subsidiaries may use differ-
ent time horizons more relevant to their specific 

industries. For more details, please refer to their 
individual annual reports or sustainability reports. 

AvH applies the following time horizons at the 
Group level:
•	 Short-term: 1 to 3 years
•	 Medium-term: 3 to 5 years
•	 Long-term: more than 5 years (up to 10 years)

1.1.4	 Estimates and judgements

In reporting forward-looking information in ac-
cordance with ESRS, management is required to 
prepare this information on the basis of current 
expectations, estimates and projections, manage-
ment’s beliefs and assumptions about events that 
may occur in the future. Actual outcomes are likely 
to be different. They may be impacted by events 
beyond our control, such as regulatory changes, 
market conditions, supply chain challenges and 
technological advancements.

Where estimates are used to prepare datapoints, 
such estimates and practices are where relevant 
described applicable to the data or information, in-
cluding any related measurement uncertainty. For 
Scope 1 and 2 emissions, relevant extrapolations 
are conducted to refine calculations and address 
data gaps. Scope 3 emissions related to invest-
ments (i.e. financed emissions) are based on Scope 
1 and 2 emissions of non-fully consolidated com-
panies. Other Scope 3 emissions are either based 
on activity data or expense data converted into 
emissions. AvH NV and the Subsidiaries regularly 
reassess these estimates and judgments based on 
experience, the development of ESG reporting and 
the availability of more granular data when con-
sidered business relevant. 

For the following metrics indirect sources have 
been used: Scope 2 emissions (e.g. average grid 
emission factors based on geographic regions) and 
Scope 3 emissions (e.g. industry intensity emission 
factors). Relying on indirect sources as regional 
and industry spend-based averages might affect 
the accuracy of the disclosed values of Scope 2 
and Scope 3 emissions. Changes in estimates are 
recognized in the current reporting period in which 
the estimate in question is revised.

More details on data quality and extra- 
polations performed can also be found in 
the individual annual reports of DEME, 
CFE, Bank Van Breda and Nextensa.
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1.1.5	 Incorporation by reference

Specific ESRS disclosure requirements related 
to ESRS 2 ‘General disclosures’ are presented in 
other relevant sections of the Annual Report. The 
table below shows where information for the year 
ended December 31, 2025 related to specific dis-
closure requirements outside of the Sustainability 
Statements, is ‘incorporated by reference’ through 
the ‘Annual report of the board of directors’, more 
specifically in the ‘Risk chapter’, ‘Corporate gov-
ernance statement’ and ‘Remuneration report’. 
Regarding risk management, AvH has included 
ESG risks in the Risk chapter at both the AvH NV 
level and the level of the group companies, with 
more details in the ‘Annual report of the board of 
directors’ - II. Consolidated annual accounts - 1. 

Risks and uncertainties’. Disclosures on the finan-
cial impact of sustainability matters are included in 
the Financial Statements if required by IFRS. The 
main effects of climate and social matters on the 
Financial Statements are detailed in Note 1: IFRS 
valuation rules.

1.1.6	 Phase-in provisions

AvH NV and the Subsidiaries apply the phase-in 
provisions outlined in ESRS 1 ‘General Require-
ments’ (section 10.4 ‘Transitional Provisions’) and 
Appendix C (List of Phased-in Disclosure Require-
ments). In addition, in line with the ‘Quick Fix’ Del-
egated Act adopted by the European Commission 
on 11 July 2025, further transitional measures and 

extensions of up to two additional financial years 
have been introduced for first-wave reporters. As a 
result, certain disclosure requirements are omitted 
from the Sustainability Statements for the financial 
year ending December 31, 2025.

1.1.7	 Modifications in reporting 
and prior period adjust-
ments

AvH NV and the Subsidiaries assess whether pre-
viously reported information should be restated in 
the event that a material error is identified in pri-
or-period reporting. No reporting errors relating to 
FY2024 were identified in FY2025. Accordingly, no 
restatements were required at consolidated level.

ESRS
Refer-
ence 

Section  
annual report Section

ESRS 2 SBM-1 Strategy, business model and value 
chain

The disclosures related to ESRS 2 SBM-1 40 (b) concerning the breakdown of total rev-
enue by significant ESRS sector and 40 (c) concerning the list of additional significant 
ESRS sectors, have been omitted. The underlying risk these disclosures aim to address 
is already covered in the current ‘Responsible investment policy’. Sector sensitivities 
are screened as part of its due diligence processes.

ESRS 2 SBM-2 Material impacts, risks and opportuni-
ties (‘IROs’) and their interaction with 
strategy and business model

The disclosure related to ESRS 2 48 (e) concerning the anticipated financial effects 
of IROs has been omitted. Financial materiality for risks and opportunities has been 
quantified as defined in section ‘1.4.4 Double materiality assessment - Methodology’.

ESRS 1 S1-7 Characteristics of non-employee workers 
in the undertaking’s own workforce

In principle, policies and procedures are applicable to non-employees within AvH NV 
and the Subsidiaries' workforce. Reporting systems continue to be enhanced to ensure 
closer alignment with the financial reporting perimeter and to support more granular 
and consistent sustainability disclosures over time.

ESRS 1 S1-13 Training and skills development Training hours are tracked at AvH NV and the Subsidiaries. Reporting systems continue 
to be enhanced to ensure closer alignment with the financial reporting perimeter and 
to support more granular and consistent sustainability disclosures over time.

Section in ESRS 2  
‘General disclosures’

Disclosure  
requirement

Section  
annual report Section

GOV-1 The role of the administrative, manage-
ment and supervisory bodies

Corporate govern-
ance statement

‘Corporate governance statement, 1. General information’

GOV-2 Information provided to and sustainabil-
ity matters addressed by the undertak-
ing’s administrative, management and 
supervisory bodies

Corporate govern-
ance statement

‘Corporate governance statement, 2. Board of directors - 2.4 
Activity report’

‘Annual report of the board of directors’ - II. Consolidated 
annual accounts - 1. Risks and uncertainties’ (ESG risks at the 
level of AvH NV and the level of the participations)

‘Corporate governance statement, 2. Board of directors - 7. 
Diversity policy

GOV-3 Integration of sustainability-related 
performance in incentive schemes

Remuneration 
report

‘Remuneration report, 6. Remuneration of the executive 
committee, and 6.2.4 STI - Performance on ESG targets 2025 
+ STI - ESG targets 2026’.

GOV-5 Risk management and internal controls 
over sustainability reporting

Risk chapter ‘Corporate governance statement, 8.3 Principal features of 
the internal control and risk management systems concern-
ing the process of financial and sustainability reporting and 
preparation of the consolidated annual accounts’.

‘Annual report of the board of directors’ - II. Consolidated 
annual accounts - 1. Risks and uncertainties’ (ESG risks at the 
level of AvH NV and the level of the participations)
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Changes in accounting policies or methodologies 
may occur as a result of modifications to defini-
tions, calculation methods or the availability of 
new information that was not accessible in prior 
reporting periods. Scope 3 emissions, as report-
ed in the Sustainability Statements, increased by 
15% compared to the prior reporting period. The 
increase mainly reflects methodological changes. 
In addition, emissions under Category 2 (capital 
goods) rose due to higher capital expenditure dur-
ing the year, notably related to the addition of two 
offshore installation vessels. The main methodo-
logical changes include:

•	 DEME – Scope 3 Category 1 (purchased 
goods and services): refinement of the cal-
culation methodology through the application 
of a spend-based approach and sector-specific 
carbon spend intensity emission factors to en-
sure completeness in line with the GHG Pro-
tocol. This resulted in higher coverage and an 
improved estimate for Scope 3 Category 1.

•	 SIPEF – Scope 1 land-related emissions: 
update of the calculation methodology for 
land-based emissions in line with the latest 
international guidance, impacting AvH’s CSRD 
financed emissions. The updated accounting 
policy expands the scope of emission sources 
considered, including additional land-related 
carbon pools, and relevant operational emission 
sources.

•	 Bank Van Breda – Scope 3 Category 15 
(financed emissions): year-on-year decrease 
in financed emissions linked to its financing ac-
tivities, primarily driven by updated PCAF emis-
sion factors and improved sectoral data inputs. 
No significant change occurred in the compo-
sition or risk profile of the financing activities.

At consolidated AvH level, Scope 3 financed emis-
sions reflect movements in opposite directions, pri-
marily the increase at SIPEF following the method-
ological expansion of land-related emissions and 
the decrease at Bank Van Breda driven by updated 
emission factors, together with smaller updates 
across other group companies. On a net basis, 
financed emissions increase by approximately 7% 
compared to 2024. 

At standalone level, SIPEF’s updated methodology 
results in a 37% increase in Scope 1 emissions for 
2025. SIPEF applies a prior-year adjustment for 
2024 in its standalone Sustainability Statement as 
it uses 2024 as the baseline year for its updated 
GHG target setting towards 2030. AvH has imple-
mented this methodological change in the 2025 
reporting year, as the relevant updated method-
ology became known during 2025. Overall, the 
reported movements primarily reflect methodolog-
ical updates and revised data inputs at investee 
level, which are proportionally more significant 
at investee level than at consolidated AvH level. 
AvH supports methodological refinements where 
relevant in order to enhance transparency and 
improve the understanding of underlying emission 
drivers.

In relation to the EU Taxonomy, AvH applies the 
simplified disclosure format introduced by Com-
mission Delegated Regulation (EU) 2026/73, 
amending Delegated Regulations (EU) 2021/2178 
(‘Disclosures Delegated Act’), 2021/2139 (‘Cli-
mate Delegated Act’) and 2023/2486 (‘Environ-
mental Delegated Act’)’.

1.1.8	 Disclosures stemming  
from other legislation 
or generally accepted 
sustainability reporting 
pronouncements

AvH NV and the Subsidiaries use the GHG Protocol 
for measuring and reporting GHG emissions. For 
voluntary reporting in the ESG report included ear-
lier in the Annual Report, AvH follows the United 
Nations Principles for Responsible Investment (‘UN 
PRI’) framework and the Global Reporting Initia-
tive (‘GRI’) standards.

1.1.9	 External review

The Sustainability Statements are subject to a lim-
ited assurance engagement conducted by AvH’s 
statutory auditor for the Financial Statements, 
Deloitte, who was also appointed as the assurance 
provider for the Sustainability Statements. Please 
refer to the auditor’s limited assurance report in 
section Annex 5. Statutory auditor’s report of the 
Sustainability Statements.
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1.2 SBM-1 Strategy,  
business model and  
value chain

1.2.1	 Strategy and  
business model

AvH NV positions itself as the long-term partner 
of choice for family businesses and management 
teams, helping to build high-performing market 
leaders and contribute to a more sustainable 
world. Inspired by 150 years of entrepreneurship 
and family values, it focuses on active ownership, 
a long-term perspective and sustainable growth. 
By adhering to these principles, it aims to foster 
sustainable growth and resilience within its invest-
ment portfolio, ultimately contributing to long-
term value creation for all stakeholders.

The strategy involves maintaining a diversified in-
vestment portfolio to achieve a balanced mix of 
sustainable business models based on identified 
long-term trends, referred to as the ‘Responsible 
investment policy’. This includes Core Segments 
and Growth Capital, aiming for a best-in-class 
position by its group companies in their respective 
sectors. It engages through structured interactions 
with its group companies, known as ‘Responsible 
ownership’, to align their approaches with its stra-
tegic goals. The business model is summarized in 
the visual at the bottom of this page.

Understanding the current and anticipated effects 
of material topics on AvH NV and its group com-
panies is crucial for long-term investors like AvH. 
These factors can impact their business model, 
strategy and value, and hence the decision-mak-
ing processes of many stakeholders, to start with 

its shareholders. By integrating these elements 
into its investment criteria, AvH NV can better as-
sess a company’s long-term viability, potential for 
sustainable growth, resilience and long-term value 
creation. In its engagement with the companies, 
it always considers the group company’s materi-
al topics based on potential impacts of risks and 
opportunities compared to their peer groups. AvH 
NV as a company focuses on investing in the right 
asset mix and recruiting the right talent which 
are key for an investment company. The aim is to 
have the right investment professionals serving as 
talented board members on the boards of group 
companies, supported by the right talented col-
leagues, since the real ESG impact occurs at the 
level of the group companies (Subsidiaries as well 
as entities considered part of its value chain). 

Input on the strategy, business model and value 
chain is collected via AvH’s internal reporting sys-
tem, including ESG, EU Taxonomy and CSRD ques-
tionnaires, through active engagement with ESG 
teams and company management, and through 
ESG discussions held at the board of directors level 
of group companies (based on their DMA if availa-
ble). For outcomes in terms of current and expect-
ed benefits of stakeholders, please refer to section 
1.3 ‘SBM-2 Interests and views of stakeholders’.

In accordance with article 3:6/2 of the Belgian 
Code of Companies and Associations, the follow-
ing essential intangibles have been identified: 
the responsible investment policy, focusing on sus-
tainable business models and responsible owner-
ship, through active engagement with group com-
panies and long-term relationships with partners 
and management at the level of participations, as 
elaborated under the material topic Responsible 
Shareholder; 

the talented multidisciplinary investment team of 
AvH (including their knowledge, expertise, net-
work and integrity) as highlighted under the mate-
rial topic Talent Management. 

Both topics were identified as material in the DMA 
and contribute to the value creation of AvH’s busi-
ness model. These are not reflected in the com-
pany’s financial statements. The intangible assets 
booked at the consolidated level are not financially 
material to the business model (for more details 
see Note 7: Intangible assets in the Financial 
Statements). The intangible assets in the Financial 
Statements mainly include trade names and data-
bases, which add value and are subject to annual 
impairment tests. At AvH NV, the intangible assets 
booked are primarily linked to software and are 
also not material.

1.2.2	 Value chain

AvH defines its value chain as follows:
•	 The downstream value chain of AvH NV includes 

the non-fully consolidated companies within its 
investment portfolio, i.e. jointly controlled en-
tities and associated participations accounted 
using the equity method, and companies ac-
counted for at fair value.

•	 The upstream and downstream value chains of 
the Subsidiaries.

The upstream value chain of AvH NV, which in-
cludes suppliers related to consultancy fees, office 
costs, building maintenance and other expenses, 
is considered immaterial compared to that of the 
Subsidiaries. For detailed disclosures related to 
the upstream and downstream value chains of the 
Subsidiaries, please refer to the individual reports 
of these group companies. Material elements are 

•	Shareholders
•	Employees

•	Financial institutions
•	Regulator
•	Analysts

•	Rating agencies

Responsible  
shareholders

Long-term sustainable performance  
via active engagement through:
•	Responsible investment policy

•	Responsible ownership

Portfolio companies

Long-term  
value creation
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included in the Activity Report on the Subsidiaries 
in the Annual Report, with further references to 
their standalone reports.

On a voluntary basis the same approach is applied 
for the non-consolidated entities Delen Private 
Bank and SIPEF. 

1.3 SBM-2 Interests and 
views of stakeholders

Stakeholder engagement is organized both at the 
Group level and within the group companies. The 
importance of involving a relevant range of stake-
holders in the materiality assessment is recognized 
to achieve a balanced representation of impacts, 
risks and opportunities. This section outlines the 
approach established by AvH NV, as the parent 
company, to capture the interests and perspectives 
of its stakeholders.

AvH NV has identified its key stakeholder groups 
and engages with them through various channels 
and methods. A structured engagement process by 
means of a survey has been in place since 2019 
and the scope was further broadened in the last 
exercise in 2022, which achieved a response rate 
of 77%. Moreover, in-depth discussions regularly 
take place with specialists of stakeholders (banks, 

analysts, …) or specialised stakeholders (ESG rat-
ing agencies, regulatory authorities, …).

To verify and calibrate the results of the new DMA 
in 2024, AvH engaged external experts with in-
depth knowledge of the investment industry and 
the CSRD framework (see Section 1.4 ‘IRO-1 and 
IRO-2 Double materiality assessment’). In 2025, 
stakeholder discussions took place with ESG rat-
ing agencies, analysts, regulatory authorities and 
shareholders, while the board of directors, group 
companies and the investment team continued to 
play an active role in embedding the ESG philoso-
phy and engagement approach, and screening of 
new investment opportunities.

The key stakeholder groups are presented in the 
table below, along with the purpose of the en-
gagement, the engagement platforms used and 
the frequency of interaction. The views and inter-
ests of stakeholders regarding material sustaina-
bility-related impacts, risks and opportunities are 
shared with the audit committee.

As a diversified multi-sector investment company, 
AvH faces challenges in directly accessing certain 
stakeholders such as customers, local communities 
and NGOs related to its group companies. There-
for, AvH provides guidance to its group companies 
to include relevant stakeholders in their assess-
ments. This is also part of the sanity checks on the 

group companies’ DMAs performed by AvH’s ESG 
team.

1.4 IRO-1 and IRO-2 Double 
materiality assessment

As a key element in identifying AvH’s material sus-
tainability matters, AvH conducted a DMA. Double 
materiality has been applied since 2019 when AvH 
started reporting under the NFRD, and the concept 
evolved under the current CSRD whereby the ap-
plied principles remained broadly the same. 

Since 2019 two dimensions were used to assess 
materiality and to structure the ESG policy: ‘busi-
ness impact’ (measured by impacts on sharehold-
ers’ equity, market capitalization, recurring net 
profit across the economic cycle) and ‘importance 
to stakeholders’ (measured by stakeholder sur-
veys), to a certain extent anticipating the philos-
ophy of a DMA under CSRD. The scope related to 
AvH NV as an investment company, aligned with 
the way stakeholders look at AvH. AvH NV en-
gaged with its group companies to structure their 
ESG policy based on a similar materiality analysis.

In 2024 AvH conducted a renewed DMA approach 
using the concepts ‘financial materiality’ (out-
side-in) and ‘impact materiality’ (inside-out) based 

Stakeholder  
group Type Purpose of engagement Engagement platforms

Frequency of  
interaction

Investment 
team

Affected 
stakeholder

Investment strategy, market trends, 
portfolio performance, DMA, IROs

Investment committee (‘IC’), presentations, 
emails, workshops

Bi-weekly (IC meeting) or  
as needed

Group  
companies

Affected 
stakeholder

Strategic direction, financial and  
sustainability performance, governance, 
DMA, IROs 

Meetings, conference calls, ESG strategic 
meetings, workshops, site visits, ESG 
questionnaire, board of directors (‘BoD’) or 
management meetings, audit committees 
(‘AC’)

Continuous and through 
focused workshops

Board of 
directors

Affected 
stakeholder

Governance practices, strategic deci-
sions, performance oversight, IROs

BoD and AC meetings Half yearly (including once  
a year ESG review in BoD 
and AC)

Shareholders Affected 
stakeholder

Financial and sustainability perfor-
mance, corporate governance, strategic 
direction, IROs

Shareholder meetings, investor presenta-
tions, press releases, annual report, email 
updates, stock exchange

Continuous and through  
annual (Annual General 
Meeting, ‘AGM’) or quarterly 
updates

Financial 
institutions

User of  
the report

Financial and sustainability perfor-
mance, risk management, capital 
allocation

Meetings, conference calls, roadshows, press 
releases, annual report, email updates

Continuous and through 
bi-annually meetings

Analysts User of  
the report

Company analysis, industry trends, 
investment recommendations, IROs

Roadshows, analyst briefings, research 
reports, press releases, conference calls

Quarterly or as needed

Regulatory 
authorities

User of  
the report

Compliance requirements, regulatory 
changes, reporting obligations

Regulatory filings, correspondence As required or needed

Rating  
agencies

User of  
the report

Environmental, social and governance 
(‘ESG’) performance, sustainability 
initiatives, disclosure practices

ESG data submissions, meetings, annual 
report, email

Annually, with periodic 
updates as required 
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on ESRS 2 and the implementation guidance from 
EFRAG IG1 ‘Materiality Assessment’. Alongside 
the DMA of AvH NV as an investment company, 
this analysis integrated the DMAs from group 
companies covering more than 80% of AvH’s 
Assets under Management (expressed as a per-
centage of the consolidated shareholder’s equity 
of AvH; ‘AuM’) in a more structured way. It used 
a bottom-up approach, starting from the available 
DMAs developed by the group companies, which 
are active in a diverse range of sectors.

AvH is convinced that the outcome presented 
provides a true and fair view of its material sus-
tainability matters, including impacts, risks and 
opportunities. To verify and calibrate the results of 
the new DMA, AvH involved external experts with 
deep knowledge about the investment industry 
and CSRD. Their feedback was incorporated into 
the DMA process to reflect external stakeholder 
perspectives. The insights provided by the new 
DMA did not change materially the view already 
developed since 2019, but contributed to substan-
tiate more thoroughly the analysis. In addition, a 
trigger-based review was performed in 2025 to 
assess whether internal or external developments 
required updates to the DMA, considering strate-
gic or portfolio changes, governance discussions, 
regulatory developments and other relevant ex-
ternal factors. No updates were required. The fol-

lowing sections provide more details on the DMA 
outcome and the process applied in 2024.

1.4.1	 Outcome

The table below summarizes the assessment of 
the materiality of sustainability matters, indicating 
whether the matter was considered material from 
an impact or financial perspective. For the financial 
perspective, it specifies whether the materiality is 
related to a risk or an opportunity. The sustaina-
bility matters assessed are based on the ESRS and 
additional ‘company-specific’ considerations spe-
cific to the business model of the group compa-
nies, particularly in the absence of sector-specific 
guidance. The assessment was conducted at the 
subtopic level defined in the ESRS.

Based on the results of the DMA, 4 topics were 
identified as having a potentially material impact 
at the consolidated level: ‘Responsible sharehold-
er’, ‘Climate change’, ‘Energy transition’ and ‘Tal-
ent management’. AvH reported the related IROs 
in the next section 1.4.2 ‘Impact, risks and oppor-
tunities (‘IROs’)’.

The remaining sections of the Sustainability State-
ments detail the policies, targets, KPIs and progress 
for each material topic in accordance with the CSRD 

format, following the sequence included in the 
ESRS under 2. ‘Environmental information’, 3. ‘So-
cial information’ and 4. ‘Governance information’.

1.4.2	 Impact, risks and  
opportunities 

The following tables present the sustainability-re-
lated impacts, risks and opportunities for the 4 
material topics at consolidated level. They indicate 
whether these IROs are associated with AvH NV, 
the Subsidiaries and non-fully consolidated com-
panies considered part of the value chain. In ad-
dition, the tables specify whether the impacts are 
positive or negative. 

Climate change is considered financially material 
at the consolidated level but does not reach the 
threshold for impact materiality. This conclusion is 
based on a bottom-up assessment using an AuM 
approach and reflects AvH’s limited direct opera-
tional impact, its proportional ownership structure 
and the diversified nature of its portfolio.

The risks and opportunities identified are expect-
ed to have actual or potential financial effects, 
based on the information currently available and 
the professional judgment applied. Further details 
on how these impacts, risks and opportunities 

Group 
material topics Definition

Corresponding 
ESRS topic

Impact 
materiality Financial materiality

Risk Opportunity

Responsible 
shareholder

Represents the investment philosophy managing group 
companies and the portfolio across the economic cycle.  
It covers the following aspects:
•	 Responsible investment policy: Investing in sustain-

able business models and screening for ESG sensitivity.
•	 Responsible ownership: Structured engagement and 

monitoring as a shareholder of various financial and 
non-financial KPIs, through board representation.

•	 Long-term value creation: Ensuring healthy balance 
sheets, fair returns and sustainable growth allowing for 
a long-term approach.

•	 Corporate governance: Organizing the proper 
processes to come to the right strategy and its imple-
mentation.

- Yes No No

Climate  
change

Strategies to reduce GHG emissions. This includes efforts  
to optimise business processes, reduce existing emissions 
and prevent additional emissions. Focus is on climate 
change mitigation and excludes climate change adaptation 
(e.g. dykes).

Climate change 
(ESRS E1) – Climate 
change mitigation

No Yes No

Energy  
transition

Expanding offshore renewable energy solutions and  
exploring new solutions for renewable energy production, 
connection and storage. ‘Energy transition’ is also a materi-
al topic at DEME.

- No No Yes

Talent  
management

Taking care of the human capital focused on the skill base 
and attitudes (recruitment, training, personal development, 
appraisal, etc.), where the talents of staff can emerge and 
be used in the best possible way.

Own workforce 
(ESRS S1) – Training 
and skills develop-
ment 

No Yes No
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(1)	 Due to AvH’s diversified portfolio, IROs related to climate change mitigation differ depending on the business models of the group companies.

ESRS E1 Climate change

Climate change mitigation(1)

IRO Driver IRO short description Description

Risk Subsidiaries 
Value chain

Carbon taxes Specific activities of Subsidiaries and across the value chain are exposed to upcoming 
carbon taxes, including EU emissions trading systems (‘EU ETS’) and other GHG emission 
regulations.

Risk Subsidiaries Devaluation of assets Subsidiaries in real estate risk a decrease in value for buildings and assets that are less  
energy-efficient or have high embodied carbon.

S1 Own workforce

Training and skills development

IRO Driver IRO short description Description

Risk AvH NV  
Subsidiaries 
Value chain

Increased costs and  
potential perfomance  
loss

Inadequate skills management at AvH NV can result in less effective decision-making and 
sub-par performance, affecting profitability and investment returns. Within the Subsidiaries 
and across the value chain, insufficient talent development may lead to subpar  
performance, lack of innovation, lower employee retention, etc., leading to a weaker com-
petitive positioning or constrained growth. The ongoing ‘war for talent’ further increases 
these costs. Continuous and focused investment in talent management is essential to 
maintain motivation, future-ready skills and competences like leadership across the Group.

Company specific topics

Energy transition

IRO Driver IRO short description Description

Opportunity Subsidiaries Potential growth of the 
offshore wind business

DEME's efforts to mitigate and adapt to climate change create opportunities. With ex-
tensive experience and capabilities in offshore energy, DEME advances renewable energy 
infrastructure, supports offshore wind projects, and enhances the production, storage and 
transport of renewable energy, significantly contributing to a sustainable energy future. 
The value and future of this industry is reflected by the strong growth in turnover and 
margins achieved since DEME entered the segment.

Responsible shareholder

IRO Driver IRO short description Description

Impact AvH NV  
Subsidiaries 
Value chain

Supporting sustainable 
business models

AvH NV, as an investment company, pursues a long-term investment philosophy that 
goes beyond short-term profit considerations and builds best in class companies, actively 
integrating both financial and ESG aspects. AvH supports entrepreneurs through invest-
ments in companies that address environmental and societal challenges and can play a 
meaningful role in their communities (for example by providing employment, developing 
new products or services, or delivering solutions to local needs). Through this philosophy 
AvH also contributes to the transformation of sectors facing ESG challenges while their 
products and services are needed, driving continuous improvement and encouraging 
positive change across its portfolio.
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are managed and addressed are provided in the 
topical sections under 2. ‘Environmental informa-
tion’, 3. ‘Social information’ and 4. ‘Governance 
information’.

1.4.3	 Process

The DMA process followed a structured, bot-
tom-up approach, as summarized in the visual 
below:
•	 Step 1: The process began with scoping the 

DMA for AvH NV, the Subsidiaries and non-fully 
consolidated group companies (considered part 
of AvH’s value chain).

•	 Step 2: AvH NV focused on identifying and 
scoring impacts and their related risks and op-
portunities as an investment company. This list 
was validated by the ESG working group, ESG 
steering committee and the executive committee.

•	 Step 3: The insights from the DMAs performed 
according to the ESRS of its group companies 
(both Subsidiaries and non-fully consolidated 
companies), validated by their respective boards 
and/or audit committees, were integrated into 
the DMA to provide a representative view at the 
consolidated level.

•	 Step 4: AvH leveraged on the results from the 
stakeholder processes conducted in 2019, 2021 
and 2022, linking them to ESRS topics, and 
performed sanity checks using recognized sus-
tainability frameworks from ESG rating agencies 
and Sustainability Accounting Standards Board 
(‘SASB’).

•	 Step 5: The results of the adjusted DMA were 
verified and calibrated. AvH NV engaged with 
financial institutions, investment professionals, 
peers and CSRD experts, integrating their feed-

back into the DMA process to integrate stake-
holder’s interests and views.

•	 Step 6: The results were reviewed by the audit 
committee and approved by the board of directors.

1.4.4	 Methodology

AvH developed its methodology with reference 
to ESRS 2 ‘General disclosures’ and the EFRAG 
implementation guidance IG1 ‘Materiality Assess-
ment’. The sections below discuss the concepts 
of pre-mitigation, the definition and consolida-
tion of impact and financial materiality identified 
throughout economic cycles of the group compa-
nies, and the coverage obtained in terms of DMA.

Pre-mitigation 

AvH NV and its group companies evaluate the 
potential IROs identified throughout the econom-
ic cycle on a pre-mitigation basis. This means the 
assessment is conducted before any mitigating 
actions are applied, beyond what is expected of a 
typical company in the relevant industry based on 
its ‘license to operate’.

Impact materiality

A sustainability matter is material from an im-
pact perspective when AvH’s actual or potential, 
positive or negative impact on people or the en-
vironment is material over the short-, medium- or 
long-term. As per the ESRS, three parameters of 
‘scale’, ‘scope’ and ‘irremediable character’ have 
been used in scoring the ‘severity’ of the impacts.

AvH conducted two analyses at the consolidated 
level to assess the materiality of sustainability mat-
ters from an impact perspective. The first analysis 
evaluated the impact score by taking into account 
the individual impact of any group company on the 
total impact of the Group by weighing it based on 
the AuM of all the Subsidiaries and the non-fully 
consolidated group companies. The second analy-
sis focused on a weighing of the impact based on 
the operational drivers pertinent to the ESG topics 
considered, such as GHG emissions for carbon 
footprints and workforce size for employee-related 
topics.

A topic must achieve a rating of at least 3.5 out of 
5 to be considered material. Internal monitoring 
begins at a rating of 3, where relevant metrics are 
subsequently followed up.

Financial materiality

A sustainability matter is material from a financial 
perspective if it triggers or could be expected to 
trigger material financial effects on AvH at the 
consolidated level over the short-, medium- or 
long-term. 

For financial materiality, AvH considers at the con-
solidated level the impact on net profit using for 
recurring impacts a rolling 10-year historical aver-
age, including occasional capital gains or losses. 
For one-off impacts, the impact on equity from the 
most recent year is considered. 

To identify the materiality of sustainability aspects 
from a financial perspective at the consolidated 
level, the financial impact of medium and highly 
rated ESG topics at group company levels with a 
recurring impact on net profit, was consolidated. 
This financial impact is based on Group calcula-
tions and input from group companies. For one-off 
impacts on equity, AvH considers the three largest 
amounts reported assuming these events occur 
simultaneously, which is a conservative approach.

Coverage of the DMA

The DMA included over 80% of AvH’s AuM to 
identify the key material topics at the consolidated 
level, and was not limited to the AuM represented 
by the Subsidiaries.

Scoping  
DMA

Identification  
and scoring  

IROs AvH NV

Complement  
with group  

companies’ DMAs

Integration  
of 

stakeholder  
results

Sanity check  
by external 

experts

Validation by  
audit committee/

board of directors

6

3

5

2

4

1
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1.4.5	 Integration in overall risk 
management process and 
assessment

The risk assessment framework of AvH NV is struc-
tured around its three main activities: ‘Responsible 
investor’, ‘Responsible and active partner’ and 
‘Sustainable company’. It encompasses topics 
from the DMA, including both risks and mitigation 
measures taken. The risk process integrates finan-
cial and ESG risks into the overall risk profile and 
risk management processes, and its views are sup-
ported by AvH NV in the boards of the companies 
of the Subsidiaries and the other group companies 
in the value chain.

1.4.6	 Integration in overall  
management process

AvH NV integrates its ESG vision into its respon-
sible investment policy and into its engagement 
with the group companies as a responsible and 
active partner. Steps are implemented on a con-
tinuous basis to discuss relevant ESG topics with 
a potential material impact with the management 
and within the boards of directors of the group 
companies to develop appropriate policies and 
programs. The implementation of these ESG poli-
cies in the group companies is regularly monitored 
by AvH and discussed with the group companies. 
As part of its own commitment to sustainability, 
AvH NV also aims to acts as a role model by em-
bedding this ESG vision within its own organiza-
tion and operations.

1.5 Governance of  
sustainability matters

AvH believes that ESG governance should involve 
the audit committee and board of directors to 
bring a strategic perspective to ESG, and select 
and focus on levers that impact the business mod-
el and ‘license to operate’ throughout economic 
cycles relevant for the group companies consid-
ered, and, through its consolidated results, the 
Group as a whole. This includes risk mitigation 
or opportunity seizing aligned with the business 
models of each group company.

AvH NV, as parent company, has established an 
ESG governance structure for strategic alignment, 
covering the consolidated level, own operations, 
investments and its ESG policy. Since 2019, AvH’s 
ESG policy has been coordinated by a member of 
the executive committee (André-Xavier Coore-
man). Twice a year, the ESG steering committee, 
composed of the two co-CEOs, the CFO, the Sec-
retary-general and the member of the executive 

committee responsible for ESG, evaluates the ESG 
policy, the progress made, the ambitions and pri-
orities. An ESG working group meets on average 
every 4 months and is in charge of the operational 
rollout of the ESG policy. The ESG working group 
is coordinated by the Sustainability Director and 
includes the member of the executive committee 
responsible for sustainability, the Sustainability 
Manager, the Chief Human Capital Officer (CHCO), 
legal, investor relations and finance. The executive 
committee reviews and approves the proposals 
from the ESG steering committee and reports at 
least once a year to the audit committee, remuner-
ation committee and the board of directors.

In relation to ESG, a selection of board members 
have broad expertise to oversee the rollout of sus-
tainable business models and specific knowledge 
in material topics such as responsible sharehold-
er, climate change and energy transition, along 
with their related IROs as identified in Section 
1.4.2 ‘Impact, risks and opportunities’. Details 
on the ESG experience of the members of AvH’s 
board of directors can be found in the ‘Corporate 
governance statement, 2. Board of directors - 2.1 
Composition’. Regarding training and skills devel-

opment, the CHCO provides input where relevant 
to the board of directors and facilitates the remu-
neration committee discussion. Topics discussed 
at AvH’s board of directors can be found in the 
‘Corporate governance statement, 2. Board of di-
rectors - 2.4 Activity Report’. The 4 material topics, 
including their IROs, are reviewed at least once a 
year during an ESG update by the board of direc-
tors. These topics are also inherently part of invest-
ment discussions and updates provided by group 
companies and investment managers to the board.

Information on the impact of ESG parameters on 
the variable remuneration of the executive com-
mittee is available in the ‘Remuneration report, 
6. Remuneration of the executive committee, and 
6.2.4 STI - Performance on ESG targets 2025 and 
STI - ESG targets 2026’.

As part of AvH’s sustainability monitoring, the 
sector profile of its group companies is considered 
and ESG data collected from the group companies 
via the ESG questionnaire, leveraging insights 
from 5 years of historical data. For GHG emissions, 
it is assessed whether companies are subject to 
the EU ETS or similar carbon taxes. This informa-

Sustainability due diligence elements Sections in the annual report

a) Embedding sustainability due  
diligence in governance, strategy, 
and business model 

Sustainability Statements, section 1.2.1 Strategy  
and business model

Sustainability Statements, section 1.4.2 Impact,  
Risks and Opportunities

b) Engaging with affected stakeholders 
in all key steps of the sustainability 
due diligence

Sustainability Statements, section 1.3 SBM-2  
Interests and views of stakeholders

c) Identifying and assessing adverse 
impacts 

Sustainability Statements, section 1.4.2 Impact,  
Risks and Opportunities

Sustainability Statements, section 2.2.4 E1-1, E1-3 
and E1-4: Transition plans, decarbonisation levers, 
targets and resources to climate change policies

Sustainability Statements, section 2.2.9 E1-9: 
Anticipated financial effects from material physical 
and transition risks and potential climate-related 
opportunities

Risk chapter

d) Taking actions to address those 
adverse impacts 

Potential material negative impacts are related to 
climate change and talent management (training 
skills and development).

For climate change, the measures are described in 
Sections 2.2.4 E1-1, E1-3, and E1-4, which cover 
transition plans, decarbonization levers, targets,  
and resources for climate change policies.

For talent management, the relevant information is 
included in Section 3.1.5 S1-3 ‘Processes to reme-
diate negative impacts and channels for workers 
to raise concerns’, and Section 3.1.6 ‘S1-4 Taking 
action on material impacts on own workforce and 
approaches to managing material risks related to 
own workforce’.

e) Tracking the effectiveness of  
these efforts and communicating 
Sustainability due diligence

Sustainability Statements, section 2 - 4. Relevant 
datapoints are considered in function of the material 
topics identified.
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tion helps to better understand and manage ESG 
impacts and their potential financial implications. 
The results are shared with the executive commit-
tee and audit committee according to the process-
es described above. Guidance to group companies 
is developed as well to assess climate risks (and 
opportunities), ensuring a structured approach for 
managing and mitigating these risks. In the evalu-
ation of new investments, an ESG due diligence is 
performed alongside other due diligences, based 
on the SASB framework.

Group companies are encouraged to establish 
their own ESG governance structures and report 
at least once a year to their boards of directors 
(where AvH is represented) and/or their audit com-
mittees (who themselves report to their board of 
directors) reviewing ESG strategy and reporting, 
ensuring the quality of the data reported to AvH. 
Given the importance of the data quality of the 
information gathered, AvH NV engages with the 
most relevant group companies so that robust ESG 
processes supported by their management teams 
are in place within the companies.

2.	 Environmental  
information

2.1 EU Taxonomy disclosures

AvH NV and the Subsidiaries have a significant 
opportunity to contribute positively to climate and 
environmental objectives. AvH’s alignment with 
the EU Taxonomy underscores this positive impact. 

AvH applies the mixed group reporting format 
under the EU Taxonomy Regulation (pursuant to 
Article 8 of Regulation (EU) 2020/852), a frame-

work designed for groups that consolidate both 
non-financial activities and financial activities. This 
reporting approach, based on guidance issued in 
2024, is relatively uncommon and specific to di-
versified and mixed-activity groups. 

Despite the EU’s simplification measures intro-
duced by Commission Delegated Regulation 
(EU) 2026/73, amending Commission Delegat-
ed Regulation (EU) 2021/2178 as regards the 
simplification of the content and presentation of 
information to be disclosed concerning environ-
mentally sustainable activities, and Commission 
Delegated Regulations (EU) 2021/2139 and (EU) 
2023/2486 as regards the simplification of certain 
technical screening criteria for determining wheth-
er economic activities cause no significant harm 
to environmental objectives, the mixed company 
reporting format remains unchanged. For the re-
porting year 2025, AvH adopted the new summary 
template for the non-financial activities, the revised 
reporting templates and implemented the simplifi-
cations in line with the ‘Do No Significant Harm’ 
(‘DNSH’) criteria, in particular for pollution preven-
tion. For the financial activities, the revised rules 
for calculating and disclosing the Green Asset Ratio 
(‘GAR’) were integrated into AvH’s 2025 EU Tax-
onomy disclosures. The principle of proportionality, 
using a materiality threshold of 10%, was also re-
viewed, consistent with the revised EU Taxonomy 
framework. The overall impact was limited since all 
activities had already been screened in prior years.

Using the mixed company reporting format, com-
paring 2025 with 2024, the aligned turnover in-
creased from 34% to 38%, primarily due to the 
increase in DEME’s offshore wind activity. The 
aligned CapEx increased from 38% to 70% of 
AvH’s total CapEx, mainly driven by the acquisi-
tion of the new Havfram installation vessels, Norse 
Wind and Norse Energi, that will be involved in 
Offshore wind projects.

The mixed company reporting format does not in-
clude OpEx disclosures; however, AvH continues 
to report OpEx for its non-financial activities in the 
summary table in the Sustainability Statements.

2.1.1	 About the EU Taxonomy

The EU Taxonomy remains the cornerstone of Eu-
rope’s sustainable finance framework. While the 
European Commission is streamlining its imple-
mentation under the Clean Industrial Deal and the 
Omnibus Simplification Package, it continues to be 
a classification system that identifies environmen-
tally sustainable economic activities. The EU Tax-
onomy establishes well-defined, harmonized crite-
ria for determining when economic activities can 
be considered sustainable. This standard aims to 
enhance transparency, prevent greenwashing and 
guide financial markets by redirecting capital flows 
towards environmentally sustainable activities.

The ‘Climate Delegated Act’, ‘Complementary 
Climate Delegated Act’, and ‘Environmental Del-
egated Act’ outline eligible activities and their 
criteria to be met in order to consider activities as 
sustainable:
•	 It must ‘substantially contribute’ to one or more 

of the 6 climate and environmental objectives 
based on ‘Technical Screening Criteria’ (‘TSC’): 
(1) Climate change mitigation, (2) Climate 
change adaptation, (3) Sustainable use and 
protection of water and marine resources, (4) 
Transition to a circular economy, (5) Pollution 
prevention and control and (6) Protection and 
restoration of biodiversity and ecosystems; and 
it should not significantly harm any of the re-
maining objectives (DNSH).

•	 The company conducting the activity needs to 
adhere to the ‘Minimum Safeguards’, based on 
OECD and UN guidelines.

2.1.2	 Reporting scope and  
methodology

AvH has assessed how and to what extent the ac-
tivities on consolidated level are associated with 
economic activities considered environmentally 
sustainable under the EU Taxonomy. Despite un-
certainties around the practical application of the 
Taxonomy Regulation and its delegated acts, AvH 
has made important efforts to collect reliable data 
on the eligibility and alignment of activities and to 
perform the TSC (covering both Substantial Con-
tribution Criteria and DNSH) and Minimum Safe-
guards assessments. The results are reported in 
the detailed tables on the following pages.

AvH is considered a mixed group comprising 
non-financial Subsidiaries (DEME, CFE, Nextensa, 

38% 70%

of the CapEx of the AvH group 
aligned with the EU Taxonomy 

(2024: 38%)

of the turnover of the AvH group 
aligned with the EU Taxonomy 

(2024: 34%)

Turnover CapEx
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Deep C Holding, Agidens and Biolectric) and finan-
cial Subsidiaries (Bank Van Breda). The presenta-
tion on mixed companies is applied in accordance 
with the Commission Notice C/2024/6691 dated 
November 8, 2024, which includes the interpreta-
tion and implementation of certain legal provisions 
of the Disclosures Delegated Act under Article 8 
of the EU Taxonomy Regulation on the reporting 
of Taxonomy-eligible and Taxonomy-aligned eco-
nomic activities and assets.

All non-financial Subsidiaries have been reviewed 
for eligibility and alignment with the EU Taxonomy 
in terms of Turnover, Capital expenses (‘CapEx’) 
and Operating expenses (‘OpEx’). For Bank Van 
Breda, the Green Asset Ratio (‘GAR’) has been 
assessed using both turnover-based and CapEx-
based approaches to determine the proportion of 
assets eligible and aligned with the EU Taxonomy.

The financial data are extracted from the finan-
cial reporting to ensure that the revenue and 
expenditure figures in this section align with the 
consolidated financial statements (i.e. the Income 
Statement in the Financial Statements). For mixed 
group reporting, turnover and CapEx is based on 
Appendix 4 of the Sustainability Statements – EU 
Taxonomy reconciliation (turnover and CapEx) 
with the Financial Statements. Turnover and CapEx 
related to financial Subsidiaries corresponds to the 
‘Private Banking’ segment. The non-financial Sub-
sidiaries encompass the other 4 segments: ‘Marine 
Engineering & Contracting’, ‘Real Estate’, ‘Energy 
& Resources’ and ‘AvH & Growth Capital’, includ-
ing the eliminations between these segments.

Turnover is recognized in accordance with IFRS 
standard (IAS 1). Other Operating Revenue has 
not been included in our calculation. This category 
encompasses compensation, miscellaneous rebill-
ing, and damage claims, which are of an ad hoc 
nature.

CapEx constitutes expenses related to eligible 
activities, calculated based on the increases in 
tangible and intangible assets for the year, before 
revaluation, depreciation, and amortization. It ex-
cludes changes in fair value. (IAS 16, IAS 38, IAS 
40, IAS 41, IFRS 16).

OpEx as defined by the Taxonomy Regulation is 
negligible. Within the EU Taxonomy, OpEx includes 
a restrictive list of non-capitalized costs related to 
R&D, short-term leases, maintenance, repairs and 
other direct expenditures necessary for asset func-
tioning. Overheads, raw materials and employee 
costs related to operating equipment are excluded. 
Since AvH’s financial statements follow IFRS, long-
term impact costs are included in CapEx. Given 
the business model of the non-financial Subsidi-
aries, the EU Taxonomy-defined OpEx is limited, 

representing less than 5% of their total reported 
OpEx. The exemption provided by the Commission 
Delegated Regulation (EU) 2021/2178 is applied, 
reporting the numerator of the OpEx KPI as zero. 
The total value of the OpEx denominator for 2025 
is 252 million euros.

A sanity check on the methodology and interpre-
tations used by the relevant Subsidiaries has been 
implemented to maintain consistency in the inter-
pretation of the EU Taxonomy Regulation and to 
mitigate the risk of double counting. Moreover, 
there is no risk of double counting in alignment 
across the 6 environmental objectives. An activity 
can be eligible for multiple objectives. The activity 
is either divided when possible, or assigned to the 
most material environmental objective, to ensure 
it is not counted under multiple objectives simul-
taneously.

2.1.3	 EU Taxonomy eligibility

The eligibility analysis was conducted in accord-
ance with the EU Taxonomy Regulation and the 
relevant Delegated Acts, taking into account 
substantial contributions to one or more of the 6 
climate and environmental objectives. According 
to those regulations, AvH NV and the Subsidiaries 
have identified certain of their economic activities 
as eligible economic activities. 

For readability purposes, the narrative in section 
2.1.3 refers to the most relevant climate and en-
vironmental objective under which each activity is 
primarily assessed in section 2.1.4. The complete 
mapping of economic activities to the applicable 
climate and environmental objectives, together 
with their respective turnover and CapEx disclo-
sures for the non-financial Subsidiaries, is present-
ed in the detailed tables included in this chapter. 
Certain activities may therefore be reviewed under 
more than one climate or environmental objective, 
as reflected in those tables. In the summary table, 
only the most relevant or material objective, as de-
scribed in this section, is considered for calculation 
purposes.

For DEME, offshore wind projects are deemed 
eligible under the economic activity of electricity 
generation from wind power (CCM 4.3). DEME’s 
infrastructure projects in rail are deemed eligible 
under the activity of infrastructure for rail transport 
(CCM 6.14). Both economic activities contribute to 
Climate Change Mitigation (‘CCM’). DEME’s envi-
ronmental activities are deemed eligible under the 
sorting and material recovery of non-hazardous 
waste (CE 2.7, contributing to the circular econ-
omy) and the remediation of contaminated sites 
and areas (PPC 2.4, contributing to the environ-
mental objective of pollution). DEME’s climate 

adaptation activities are partially covered under 
Flood risk prevention and protection infrastructure 
(CCA 14.2), contributing to the Climate Change 
Adaptation (‘CCA’) objective.

CFE’s and Nextensa’s activities are deemed eligi-
ble under the economic activities of construction 
of new buildings (CCM 7.1 & CE 3.1) and reno-
vation of existing buildings (CCM 7.2 & CE 3.2). 
These activities contribute both to the objectives 
CCM and Circular Economy (‘CE’). In line with the 
methodology described above, they are presented 
under CCM for calculation and reporting purpos-
es. For CFE, VMA’s installation, maintenance and 
repair activities are deemed eligible under the eco-
nomic activities CCM 7.3 - 7.5. Nextensa’s real es-
tate investment portfolio is deemed eligible under 
the economic activity of acquisition and ownership 
of buildings (CCM 7.7). Both activities contribute 
to the objective of CCM.

For Deep C Holding, the wastewater treatment 
plant of Deep C was deemed eligible based on the 
economic activity ‘Construction, extension, and 
operation of wastewater collection and treatment’ 
(CCM 5.3). It contributes to the objective CCM.

For Agidens, no economic activities contributing to 
climate and environmental objectives were iden-
tified.

Biolectric’s activities in compact biogas installa-
tions mainly focusing on electricity generation, 
are deemed eligible under the economic activity 
‘Electricity generation from bioenergy’ (CCM 4.8). 
It contributes to the objective of CCM.

The eligible activities are further assessed based 
on the Substantial Contribution Criteria, DNSH 
and Minimum Safeguards, as described in the fol-
lowing sections. The outcome of this assessment is 
summarized in section 2.1.7 EU Taxonomy align-
ment.

2.1.4	 Technical Screening Criteria 
(‘TSC’)

The first step in assessing alignment with the EU 
taxonomy is carried out using the Substantial Con-
tribution Criteria linked to the economic activities, 
taking into account the relevant climate and envi-
ronmental objectives to which they contribute as 
described in the previous section. The TSC consist 
of ‘Substantial Contribution Criteria’.

There are no specific Substantial Contribution Cri-
teria defined for DEME’s offshore wind projects or 
Biolectric’s compact biogas installations focusing 
on electricity generation. To assess the sustaina-
bility of these related economic activities, it is nec-
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essary to conduct a screening of the DNSH criteria 
and to be compliant with Minimum Safeguards.

For DEME’s rail transport infrastructure projects, 
the criteria under the objective of CCM require that 
an electrified trackside be part of the infrastructure 
works. For flood risk prevention and protection in-
frastructure, the criteria under the CCA objective 
require the design and construction of measures 
that enhance resilience to climate-related flood 
risks. This includes conducting a climate risk and 
vulnerability assessment using appropriate climate 
projections, identifying relevant risks, and address-
ing them through adaptation measures consistent 
with an adaptation plan. In projects related to the 
sorting and material recovery of non-hazardous 
waste, the criteria under the objective of the CE 
require that at least 50% of collected material is 
processed for reuse and that proper waste man-
agement practices are in place. For projects asso-
ciated with the remediation of contaminated sites, 
under the objective of pollution prevention and 
control (‘PPC’), it was assessed that best practices 
are followed to prevent further contamination and 
that the best approach is employed following a 
preparatory survey.

CFE and Nextensa’s construction and renovation 
activities are eligible under both the CCM and CE 
objectives, but they did not meet the Substantial 
Contribution Criteria for the CE. The alignment 
was assessed based on the TSC for CCM, which 
primarily focuses on the operational energy effi-
ciency of buildings, distinguishing between new 
buildings (at least 10% lower than the Nearly 
Zero-Energy Building (‘NZEB’) requirements) 
and renovations (achieving a 30% reduction in 
primary energy demand after renovation). Nex-
tensa’s real estate investment portfolio was also 
assessed under CCM , subject to specific energy 

efficiency criteria. For the activities of CFE carried 
out by VMA, the criteria under CCM specify which 
activities and devices can be included concerning 
the installation, maintenance, and repair of ener-
gy performance devices for buildings, renewable 
energy technologies, energy efficiency equipment, 
and charging infrastructure.

2.1.5	 Do Not Significant Harm 		
criteria (‘DNSH’)

Regarding the DNSH criteria, it has been assessed 
that the eligible economic activities comply with 
the DNSH criteria of the other remaining climate 
and environmental objectives. Underlying activ-
ities and projects that contribute substantially to 
climate and environmental objectives must ensure 
they do not cause significant harm to other climate 
and environmental objectives. The DNSH criteria 
include general and activity-specific requirements. 
Various internal and public documents, such as 
Environmental Impact Assessments (‘EIA’), Cli-
mate Change Resilience Analyses (‘CCRA’), work 
plans and permits, have been used to evaluate 
these criteria.

2.1.6	 Minimum Safeguards (‘MS’)

Under Article 3 of the Taxonomy Regulation, an ac-
tivity qualifies as environmentally sustainable only 
if it complies with the MS. The Platform on Sus-
tainable Finance identifies 4 topics: human rights, 
anti-corruption/bribery, taxation and fair compe-
tition. AvH NV has assessed these MS through 
screenings of internal policies and processes. The 
Subsidiaries have also conducted checks to verify 
adherence to the MS and considered the OECD 
Guidelines for Multinational Enterprises and the 

UN Guiding Principles on Business and Human 
Rights during their reviews. Information on the 
due diligence processes (i.e. risk assessment, miti-
gation, grievance mechanisms) is provided in sec-
tion 4.1 ‘ESRS G1 Business Conduct’ and section 
3.1 ‘ESRS S1 Own Workforce’.

2.1.7	 EU Taxonomy alignment

Comparing 2025 with 2024, the EU Taxono-
my-aligned turnover increased from 34% to 38%, 
considering Substantial Contribution Criteria, 
DNSH and MS. Aligned CapEx increased from 
38% to 70%. This section focuses on the evolu-
tion of material economic activities and the Sub-
sidiaries contributing to this alignment.

Taxonomy disclosures at consolidated level

AvH is a mixed group comprising both non-fi-
nancial and financial subsidiaries. The reporting 
parent, in line with the EU Taxonomy disclosure 
guidelines, reports consolidated group-level 
KPIs reflecting the EU Taxonomy KPIs for finan-
cial and non-financial activities, calculated as a 
turnover-weighted and CapEx-weighted aver-
age, in accordance with the Commission Notice 
C/2024/6691 dated November 8, 2024 intro-
ducing the ‘mixed group reporting’ format. In our 
view, the proportion of turnover does not have a 
direct correlation with CapEx-weighted average.

Economic activity level

Turnover: The primary driver of the increased 
aligned turnover is the increase in DEME’s off-
shore wind projects, specifically the economic 

Mixed company 
format(1)

Revenue  
(€ 1,000)

Proportion  
of total group 

revenue (A)
KPI turnover 

based (B)
KPI CapEx based 

(C)

KPI turnover 
based weighted 

(A*B)
KPI CapEx based 
weighted (A*C)

A. Financial activities 

Banking(2) 413,492,223 7.03% 0.07% 0.11% 0.00% 0.01%

B. Non-financial activities

Total(3) 5,470,838,514 92.97% 41.29% 75.60% 38.39% 70.28%

    Average KPI  
turnover based

Average KPI  
CapEx based

Consolidated KPI’s(4) 5,884,330,737 100%   38.39% 70.29%

(1)	 The presentation on mixed companies is applied in accordance with the Commission Notice C/2024/6691 dated November 8, 2024.
(2)	 Financial activities include the Subsidiary Bank Van Breda.
(3)	 Non-financial activities include the Subsidiaries DEME, CFE, Deep C Holding, Nextensa, Agidens and Biolectric.
(4)	 Total revenue, excluding other operating revenue, for more details see Appendix 4 of the Sustainability Statements – EU Taxonomy reconciliation (turnover and CapEx) with the Financial Statements.
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Aligned turnover Aligned CapEx

2025 2024 2025 2024

DEME 47% 42% 78%  46%

CFE 23% 22% 14% 14%

Nextensa 47% 31% 41% 18%

Biolectric 74% 100% 74% 100%

Non-financial activities: Proportion of turnover, CapEx and OpEx from products or services  
associated with Taxonomy-aligned economic activities (Financial year N: 2025)

Breakdown by environmental objectives of Taxonomy aligned activities
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1,000 € % 1,000 € % % % % % % % % % % 1,000 € %

Turnover 5,470,839 53.77% 2,258,836 41,29% 39.57% 0.58% 0.00% 1.11% 0.03% 0.00% 2.71% 0.73% 0.00% 2,031,334 36.59%

CapEx 1,090,481 77.67% 824,356 75,60% 75.54% 0.00% 0.00% 0.06% 0.00% 0.00% 0.46% 0.04% 0.00% 190,362 41.34%

OpEx 251,958 0.00% 0 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0 0.00%

activity electricity generation from wind power 
(CCM 4.3). The 16% increase in alignment of this 
economic activity compared to last year is mainly 
due to DEME’s involvement in additional offshore 
wind projects.

DEME’s infrastructure projects, particularly those 
related to rail transport infrastructure (CCM 6.14), 
also contributed to the overall alignment, with 
alignment in this economic activity increasing by 
29% compared to last year. Flood risk prevention 
and protection infrastructure (CCA 14.2) was new-
ly added in 2025. Other drivers include alignment 
from DEME’s environmental activities, such as the 
sorting and material recovery of non-hazardous 
waste (CE 2.7) and the remediation of contami-
nated sites and areas (PPC 2.4).

Nextensa, CFE, and Biolectric have also contribut-
ed to the alignment in turnover. 

CFE’s and Nextensa’s contributions primarily stem 
from the construction of new buildings (CCM 
7.1). For CFE, aligned turnover from this activity 
decreased by 13%, reflecting the anticipated de-
cline in new-build construction activities. In con-
trast, aligned turnover related to the renovation 
of existing buildings (CCM 7.2) increased by 11% 
compared to last year. For Nextensa’s real estate 
investment portfolio, aligned turnover increased, 
mainly driven by the sale of Monteco, which is 
considered part of the economic activity acquisi-
tion and ownership of buildings’ (CCM 7.7).

Biolectric’s activities related to small biogas instal-
lations, specifically electricity generation from bio-
energy (CCM 4.8), also contribute to the aligned 
turnover. This contribution decreased compared to 

last year, reflecting a lower level of activity. More-
over, the new gas purification installations, ena-
bling the upgrading and injection of biogas into 
the grid, do not currently fall within the scope of 
the EU Taxonomy.

CapEx: The majority of the aligned CapEx re-
lates to some strategic investments, notably in 
future-proof offshore vessels following DEME’s 
acquisition of Havfram. At the time of the acqui-
sition, Havfram had two special purpose vessels 
under construction, Norse Wind and Norse Energi, 
which support the installation and construction 
of offshore wind farms, specifically the econom-
ic activity electricity generation from wind power 
(CCM 4.3). In general, there is a significant time 
lag between the decision to invest in a new ves-
sel and the mobilization of financing, up to the 
point of delivery, which explains why CapEx and 
its alignment with the Taxonomy can be more 
variable over time. Compared to last year, aligned 
CapEx increased by more than 4 times, predom-
inantly driven by instalment payments related to 
these vessels.

Subsidiary level

The table below summarizes the changes in Tax-
onomy alignment in terms of turnover and CapEx 
for the relevant subsidiaries in 2025 compared to 
2024. DEME’s aligned turnover continued to grow 
in 2025, primarily driven by the Offshore Energy 
segment, while aligned CapEx increased signifi-
cantly due to strategic investments in new offshore 
energy vessels. CFE reported broadly stable results 
year-on-year in terms of aligned turnover and 
CapEx. Nextensa recorded a clear increase in both 
aligned turnover and CapEx, in line with its 2023 
ambition to align new developments with the EU 
Taxonomy, supported by Taxonomy-aligned prop-
erty sales and rental income from aligned build-
ings. For Biolectric, alignment decreased due to 
lower activity levels and because gas purification 
activities do not fall within the scope of the EU 
Taxonomy.

Further information on the EU Taxonomy 
can be found in the individual reports of 
the listed Subsidiaries and the non-listed 
PIEs.
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Environmental objective of  
Taxonomy aligned activities
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% 1,000 € % % % % % % % E T %

Electricity generation from  
wind power

CCM 4.3./ 
CCA 4.3. 33.83% 1,765,369 32.27% 32,27% 0.00% 0.00% 0.00% 0.00% 0.00% 95%

Construction of new buildings
CCM 7.1./ 
CCA 7.1./  
CE 3.1.

10.09% 188,261 3.44% 3,44% 0.00% 0.00% 0.00% 0.00% 0.00% 34%

Infrastructure for rail transport CCM 6.14./ 
CCA 6.14. 2.62% 94,093 1.72% 1,72% 0.00% 0.00% 0.00% 0.00% 0.00% E 66%

Sorting and material recovery  
of non-hazardous waste CE 2.7. 1.53% 60,826 1.11% 0,00% 0.00% 0.00% 1.11% 0.00% 0.00% 72%

Acquisition and ownership  
of buildings

CCM 7.7./ 
CCA 7.7. 1.60% 42,236 0.77% 0,77% 0.00% 0.00% 0.00% 0.00% 0.00% 48%

Renovation of existing buildings
CCM 7.2./ 
CCA 7.2./  
CE 3.2.

0.78% 39,766 0.73% 0,73% 0.00% 0.00% 0.00% 0.00% 0.00% T 93%

Flood risk prevention and  
protection infrastructure CCA 14.2. 1.34% 31,643 0.58% 0,00% 0.58% 0.00% 0.00% 0.00% 0.00% E 43%

Electricity generation  
from bioenergy

CCM 4.8./ 
CCA 4.8. 0.23% 12,469 0.23% 0,23% 0.00% 0.00% 0.00% 0.00% 0.00% 100%

Installation, maintenance and repair 
of instruments and devices for meas-
uring, regulation and controlling 
energy performance of buildings

CCM 7.5./ 
CCA 7.5. 0.21% 11,588 0.21% 0,21% 0.00% 0.00% 0.00% 0.00% 0.00% E 100%

Installation, maintenance  
and repair of renewable energy 
technologies

CCM 7.6./ 
CCA 7.6. 0.19% 10,419 0.19% 0,19% 0.00% 0.00% 0.00% 0.00% 0.00% E 100%

Remediation of contaminated sites 
and areas PPC 2.4. 1.27% 1,375 0.03% 0,00% 0.00% 0.00% 0.00% 0.03% 0.00% 2%

Installation, maintenance and repair 
of charging stations for electric 
vehicles in buildings (and parking 
spaces attached to buildings)

CCM 7.4./ 
CCA 7.4. 0.01% 787 0.01% 0,01% 0.00% 0.00% 0.00% 0.00% 0.00% E 100%

Installation, maintenance and repair 
of energy efficiency equipment

CCM 7.3./ 
CCA 7.3. 0.01% 0 0.00% 0,00% 0.00% 0.00% 0.00% 0.00% 0.00% 0%

Construction, extension and  
operation of waste water  
collection and treatment

CCM 5.3./ 
CCA 5.3. 0.06% 0 0.00% 0,00% 0.00% 0.00% 0.00% 0.00% 0.00% 0%

Sum of alignment per objective 39.57% 0.58% 0.00% 1.11% 0.03% 0.00%

Total Turnover 53.77% 2,258,836 41.29% 39.57% 0.58% 0.00% 1.11% 0.03% 0.00% 3% 1% 77%

Non-financial activities: Proportion of turnover associated with Taxonomy-eligible or  
Taxonomy-aligned economic activities (Financial year N: 2025)

Financial activities: Green Asset Ratio 
(‘GAR’)

The GAR is the key metric for banks under the EU 
Taxonomy Regulation. It represents the proportion 
of assets aligned with the EU Taxonomy (hence 

environmentally sustainable), relative to total 
GAR-eligible assets, which mainly include loans, 
debt securities and equity instruments. 

At Subsidiary Bank Van Breda, 63% of assets met 
the Taxonomy eligibility criteria based on both 

turnover and CapEx in reporting year 2025, large-
ly driven by loans to private households for real 
estate (i.e. collateralized by residential immovable 
property) and motor vehicle loans. The significant 
increase compared to 2024 (35% based on both 
turnover and CapEx) reflects the narrower rules 
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Environmental objective of  
Taxonomy aligned activities
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% 1,000 € % % % % % % % E T %

Electricity generation from  
wind power

CCM 4.3./ 
CCA 4.3. 74.06% 807,629 74.06% 74.06% 0.00% 0.00% 0.00% 0.00% 0.00% 100%

Construction of new buildings
CCM 7.1./ 
CCA 7.1./  
CE 3.1.

1.06% 7,186 0.66% 0.66% 0.00% 0.00% 0.00% 0.00% 0.00% 62%

Infrastructure for rail transport CCM 6.14./ 
CCA 6.14. 0.68% 4,374 0.40% 0.40% 0.00% 0.00% 0.00% 0.00% 0.00% E 59%

Acquisition and ownership  
of buildings

CCM 7.7./ 
CCA 7.7. 1.18% 2,761 0.25% 0.25% 0.00% 0.00% 0.00% 0.00% 0.00% 21%

Electricity generation from bioenergy CCM 4.8./ 
CCA 4.8. 0.06% 637 0.06% 0.06% 0.00% 0.00% 0.00% 0.00% 0.00% 100%

Sorting and material recovery  
of non-hazardous waste CE 2.7. 0.35% 600 0.06% 0.00% 0.00% 0.00% 0.06% 0.00% 0.00% 16%

Renovation of existing buildings
CCM 7.2./ 
CCA 7.2./  
CE 3.2.

0.05% 480 0.04% 0.04% 0.00% 0.00% 0.00% 0.00% 0.00% T 93%

Installation, maintenance and repair 
of instruments and devices for meas-
uring, regulation and controlling 
energy performance of buildings

CCM 7.5./ 
CCA 7.5. 0.03% 350 0.03% 0.03% 0.00% 0.00% 0.00% 0.00% 0.00% E 100%

Installation, maintenance  
and repair of renewable energy 
technologies

CCM 7.6./ 
CCA 7.6. 0.03% 315 0.03% 0.03% 0.00% 0.00% 0.00% 0.00% 0.00% E 100%

Installation, maintenance and repair 
of charging stations for electric 
vehicles in buildings (and parking 
spaces attached to buildings)

CCM 7.4./ 
CCA 7.4. 0.00% 24 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% E 100%

Remediation of contaminated sites 
and areas PPC 2.4. 0.05% 0 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0%

Installation, maintenance and repair 
of energy efficiency equipment

CCM 7.3./ 
CCA 7.3. 0.03% 0 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0%

Construction, extension and  
operation of waste water  
collection and treatment

CCM 5.3./ 
CCA 5.3. 0.01% 0 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0%

Sum of alignment per objective 75.50% 0.00% 0.00% 0.06% 0.00% 0.00%

Total CapEx 77.61% 824,356 75.60% 75.50% 0.00% 0.00% 0.06% 0.00% 0.00% 0% 0% 97%

Non-financial activities: Proportion of CapEx associated with Taxonomy-eligible or  
Taxonomy-aligned economic activities (Financial year N: 2025)

applicable to GAR-covered assets, primarily due to 
the introduced exclusion of SME exposures from 
the denominator. As a niche bank focusing on 
local entrepreneurs and liberal professionals, this 
regulatory revision has had a significant yet largely 

artificial impact on eligibility at Bank Van Breda. 
Applying a conservative methodology (in line with 
local interpretations), 0.07% of exposures were 
Taxonomy-aligned based on turnover and 0.11% 
based on CapEx in reporting year 2025, compared 

to 0.03% for both metrics in 2024. Further infor-
mation is available in the annual report of Bank 
Van Breda.
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2.2 ESRS E1 Climate change

Reducing GHG emissions and addressing climate 
change are important goals for the international 
community. The 1.5° C target of the Paris Agree-
ment indicates that global emissions need to be 
reduced substantially by 2030 and become net 
zero by 2050.

Reducing GHG emissions, both in intensity and 
absolute terms, has been and remains a key focus 
for AvH. AvH is committed to implementing GHG 
reduction action plans. Goals are defined at the 
portfolio level with a target for more than 80% of 
its AuM to implement a GHG reduction plan to-
wards 2030 by the end of 2025 (see ‘ESG report’ 
in the body of the Annual Report). Such 80% AuM 
scope is broader than the CSRD reporting perime-
ter. This goal was achieved in 2025, with 95% of 
its AuM now covered by such a plan.

2.2.1	 SBM-3 Material impacts, 
risks and opportunities  
and their interaction with  
strategy and business 
model

The ESRS topic of ‘Climate change’ (with a focus 
on climate change mitigation) is material for AvH 
at the consolidated level. GHG emissions may 
significantly impact AvH’s future results, primarily 
due to the financial impact of upcoming carbon 
taxes. Subsidiaries DEME, CFE and Nextensa are 
currently or potentially subject to these measures. 
Business models need to continue their transition 
but face several challenges, including lack of avail-
ability and scalability of new technologies, supply 
chains that cannot support scaling up, and cus-
tomers’ limited willingness to pay a price premium.

The direct GHG emissions are primarily due to the 
operations and related fuel consumption of vessels 
from DEME. These vessels contribute to the energy 
transition by building offshore wind farms, resilient 
marine infrastructure, dedicated flood protection 
solutions and coastal protection management. 

Indirect GHG emissions are associated with the 
embodied carbon of materials used at construc-
tion sites by DEME and CFE and incorporated in 
Nextensa’s assets. For Nextensa, these emissions 
increased in 2025 compared to 2024 due to the 
acquisition of the BEL Towers, the sales of several 
large buildings, and the completion of Park Lane 
Phase 2. These emissions also include the em-
bodied carbon related to DEME’s investments in 
vessels, the operational energy use of buildings at 
CFE (mainly BPI as a developer) and at Nextensa 
(as a developer and owner of an investment prop-

erty portfolio), AvH’s financed emissions related 
to investments in non-fully consolidated compa-
nies (calculated as their Scope 1 and 2 emissions 
multiplied by AvH’s shareholder percentage in the 
companies) and the financed emissions related to 
Bank Van Breda’s financial activities. 

2.2.2	 IRO-1 Description of the 
processes to identify and 
assess material climate- 
related impacts, risks and 
opportunities

A bottom-up approach was applied to identify and 
assess material impacts, risks and opportunities. 
AvH NV and the group companies (Subsidiaries 
as well as non-fully consolidated companies) as-
sessed in their DMA the list of ESRS topics, includ-
ing ESRS E1 climate change, ESRS E2 pollution, 
ESRS E3 water and marine resources, ESRS E4 
biodiversity and ecosystems, and ESRS E5 resource 
use and circular economy. Based on the DMA 
performed, ESRS E1 climate change is identified 
as a risk with potential financial impact on AvH’s 
results. The process to identify impacts, risks and 
opportunities is further described in section 1.4.3 
‘Process’ related to the DMA in the Sustainability 
Statements.

The process for conducting the qualitative assess-
ment of climate-related risks is described in sec-
tion 2.2.9 ‘E1-9 Anticipated financial effects from 
material physical and transition risks and potential 
climate-related opportunities’. 

2.2.3	 E1-2 Policies related to  
climate change mitigation 
and adaptation 

AvH aims to develop sustainable business models 
by taking a holistic approach to ESG, addressing 
various aspects. Through the consolidation of the 
entities, this also affects AvH on a consolidated 
level. The policies described in this chapter focus 
on climate change mitigation. 

For business models where GHG emissions have a 
significant impact on both AvH and society, AvH 
is committed not only to measuring and tracking 
GHG emissions but also to actively reducing them, 
with a primary focus on emission intensity. 

In addition, AvH NV’s exclusion policy excludes in-
vestments in activities primarily related to the ex-
traction and production of thermal coal. The AvH 
internal investment guideline further addresses 
oil- and gas-related activities.

 

At the level of AvH NV a target has been set to re-
duce GHG emissions by 55% by 2030, compared 
to the baseline year 2022. Additional goals are 
defined at the portfolio level, targeting for over 
80% of AuM by the end of 2025 to have a GHG 
reduction plan with a view towards 2030. Within 
group companies, the focus lies on setting targets 
for Scope 1 and 2 emissions and gaining insights 
into Scope 3 emissions. In 2025, 95% of the AuM 
already have a GHG reduction plan towards 2030, 
even in emerging countries (SIPEF, Sagar Cements, 
etc.). Target setting for Scope 3 emissions is not 
requested at this stage due to the heavy reliance 
on estimated data, mainly based on converting 
euros to CO2 equivalents (‘spend-based method’), 
rather than on activity data. Any improvement 
measures implemented by group companies will 
therefore only have an indicative impact directly 
attributable to those measures.

The trajectory towards decarbonization is com-
plex. Rather than setting bold ambitions without 
a well-defined and achievable plan, AvH believes 
in year-on-year progress substantiated by oper-
ational excellence, available technologies and 
innovation efforts. The high percentage of EU Tax-
onomy-aligned Turnover and CapEx demonstrate 
the continuous commitment and the achievements 
since many years in this respect. There is still a 
clear need for improved data capture, comparable 
baselines and the availability of technologies that 
can serve as decarbonization levers. This must be 
supported by a business case that maps out the im-
pact on Turnover, Margins, CapEx and financing, 
all of which should be developed and endorsed by 
the management teams of the group companies 
and their respective boards of directors.

Accordingly, AvH NV and the Subsidiaries do not 
yet have a Transition plan in accordance with 
CSRD, since a commitment to the 2050 horizon 
cannot currently be guaranteed, due to current 
technological limitations, missing innovation or 
lack of infrastructure readiness. In addition, the 
calculation of Scope 3 emissions continues to face 
limitations, as highlighted.

Alternatively, AvH NV and the Subsidiaries will 
disclose their GHG reduction plans outlining their 
decarbonization efforts towards 2030, which are 
largely inspired by and, where feasible, adhere to 
SBTi or sector-specific frameworks. The GHG re-
duction strategies and targets of the highest emit-
ters were compared with the general SBTi absolute 
contraction approach and, where available, SBTi 
sector pathways, in a 2022 study jointly financed 
by AvH and key group companies. In 2025, the 
ESG team reviewed and discussed this analysis 
and progress with the relevant group companies 
to evaluate the robustness of the underlying de-
carbonization levers.
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It will be indicated whether targets are considered 
‘aligned’ (i.e. formally committed to and approved 
by the SBTi) or Scope 1 and 2 targets are deemed 
compatible with the SBTi or sector-specific frame-
works (i.e. developed taking into account, based 
on, or referencing such frameworks). It is noted 
that only Subsidiaries CFE, Deep C and Nextensa 
have defined Scope 3 targets. Management teams 
of the group companies are responsible for assess-
ing reduction potential and submitting it to their 
respective boards for approval.

AvH will not specifically define a target for its 
CSRD reporting scope (AvH NV and the Subsidi-
aries) or companies considered part of the value 
chain, as this does not align with how stakehold-
ers view AvH. Instead AvH’s disclosure will indi-
cate how many Subsidiaries have set a target. If 
a target is set, the disclosure will provide details 
and cross-references to the related company’s 
disclosures.

2.2.4	 E1-1, E1-3 and E1-4  
Transition plans, decarbon-
ization levers, targets and 
resources in relation  
to climate change policies

GHG reduction plans towards 2030, Transition 
plans (in line with the CSRD) and related targets 
are developed by the management of each group 
company taking into account their specific busi-
ness models. AvH NV, as an active and long-term 
partner typically represented in governance bodies 
alongside other shareholders, engages to make 
these plans strategically relevant, e.g. by leverag-
ing the DMA conducted by the company. Where 
climate change and the negative impact of GHG 
emissions are identified as material topics at the 
group company level, these aspects are included 
in the annual ESG review with management and in 
principle discussed at the company’s board level.

In 2025, 99% of the Scope 1 and 2 GHG emis-
sions of AvH NV and the Subsidiaries are covered 
by a near-term GHG reduction plan with defined 
targets towards 2030. None are yet included in a 
Transition plan in accordance with the CSRD, as no 
long-term commitments towards 2050 have been 
made for the reasons outlined in previous section 
2.2.3. These targets have not been validated by 
the SBTi to demonstrate alignment with the Par-
is Agreement. For each Subsidiary, a qualitative 
explanation is included indicating whether its 
targets are considered compatible with the Paris 
Agreement, by reference to the SBTi framework or 
relevant sector-specific pathways.

For Scope 3 GHG emissions, the most significant 
sources have been identified. In 2024 a consultant 

performed a sanity check to confirm that the key 
categories of Scope 3 emissions were appropriate-
ly considered for AvH NV and the Subsidiaries. The 
data are considered a preliminary estimate, pri-
marily based on spend data and subject to further 
refinement. Where business-relevant, more granu-
lar data will be collected based on activity data, to 
fine-tune calculations and provide better insights 
on where to act. This will be an ongoing journey 
for the years to come. 

GHG reduction plans. targets and progress

In the next paragraphs more explanation on AvH 
NV and the Subsidiaries’ defined GHG reduction 
plans (including decarbonization levers, targets 
and progress related to climate change policies) 
is provided. For more detailed reporting about the 
decarbonization levers from DEME, CFE and Nex-
tensa, please also refer to their respective reports.

AvH NV has set an absolute GHG emission reduc-
tion target of 55% for Scope 1 and 2 emissions by 
2030, compared to the 2022 baseline. This target 
is considered compatible with the Paris Agree-
ment, taking into account the SBTi near-term 
framework for 2030 (1.5° C scenario). The reduc-
tion plan is based on an energy scan that identified 
potential energy saving measures. In the coming 
years, cooling systems will be replaced, heating 
will be provided through a heat pump, and solar 
panels will be installed to generate renewable 
energy. The vehicle fleet will also continue to be 
electrified.

DEME has not yet set absolute targets for GHG 
emissions reduction by 2030. Given that more 
than 90% of DEME’s Scope 1 and 2 GHG emis-
sions originate from its vessels, two alternative 
reduction targets and an associated GHG reduc-
tion plan have been developed specifically for the 
vessel fleet towards 2030.

A first target is a 40% reduction in Scope 1 and 2 
GHG emissions by 2030 compared to 2008, meas-
ured per dredged cubic meter or installed mega-
watt (for offshore wind). This aligns with the 2023 
International Maritime Organization (‘IMO’) GHG 
strategy, which aims for at least a 40% reduction 
in carbon intensity across international shipping by 
2030, peaking GHG emissions as soon as possible, 
and achieving net zero GHG emissions by around 
2050. IMO discloses that this sector pathway is 
compatible with efforts towards the long-term 
temperature goal set out in Article 2 of the Paris 
Agreement. 

The latest externally verified assessment (2024) 
confirms a 30% reduction, driven by operational 
efficiencies, technical improvements and a gradual 
fuel shift towards more sustainable fuels. The as-
sessment is conducted on a biennial basis, with the 
next review scheduled for January 2027, covering 
the 2026 reporting year and benchmarked against 
the 2008 base year. To achieve its GHG objectives, 
DEME defined a decarbonization roadmap based 
on three key decarbonization levers: 
•	 Operational efficiency: increasing productiv-

ity while reducing energy consumption;
•	 Technical efficiency: delivering more energy 

aboard with less fuel; and

(1) Scope 2 based on total gross market-based Scope 2 GHG emissions
(2) This can be a GHG reduction target and plan either based on intensity or absolute values
(3) Considers if the target of the Subsidiary is aligned with the SBTi 1.5° C pathway (general absolute reduction target or sector-specific guid-

ance) or other relevant sector pathways.

Data points 2025 2024

GHG emissions Scope 1 and 2(1)

Percentage of GHG emissions Scope 1 and 2 covered by  
a reduction target and plan(2)

99% 99%

Percentage of GHG emissions Scope 1 and 2 covered by  
a Transition plan in line with ESRS

0.1% 0.2%

Percentage of GHG emissions Scope 1 and 2 covered by  
a target aligned with the Paris Agreement(3)

None None

GHG emissions Scope 3

Percentage of GHG emissions Scope 3 covered by 
a reduction target and plan(2)

0% 0%

Percentage of GHG emissions Scope 3 covered by  
a Transition plan in line with ESRS 

None None

Percentage of GHG emissions Scope 3 covered by a target aligned 
with the Paris Agreement(3)

None None
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•	 Fuel shift: transitioning to less GHG-intensive 
fuels. In the short- and medium-term, this in-
cludes low carbon fuels such as LNG and blend-
ed biofuels, while in the medium- and long-term 
it encompasses future and (near-)zero carbon 
fuels.

The second target is a voluntary target to achieve 
17% of consumed fuels as ‘low carbon’ by 2026. 
The underlying 2022 (5%) and 2023 (8%) targets 
were met, but the 2024 (11%) and 2025 (14%) 
targets were not achieved. In 2024 and 2025, 
low-carbon fuels accounted for 5.8% and 5.5% 
of total fuel consumption, primarily due to limited 
availability and slower industry-wide adoption of 
low-carbon alternatives in key operating regions. 
The fuel shift remains a challenging lever, as DEME 
cannot action it indefinitely on its own. Rather, a 
coherent and generalized adoption of alternative 
fuels throughout the value chain must be promoted. 

Over the medium to long-term, DEME’s business 
model and decarbonization strategy will contin-
ue to evolve to address significant challenges like 
uncertainties about new technologies, future fuel 
types, their availability or global bunkering capacity.

For more details, see DEME’s Annual Re-
port 2025: http://www.deme-group.com/
annual-report-2025

CFE has set absolute targets to reduce its Scope 1 
and 2 GHG emissions by 40% by 2030 compared 
to 2020, and to reduce Scope 3 emissions by 20% 
by 2030 compared to 2024. These targets are con-
sidered compatible with the Paris Agreement, and 
based on the SBTi near-term framework for 2030 
(1.5° C scenario).

Within Scope 3, embodied carbon and operation-
al energy efficiency of buildings are influenced by 
client project specifications. To address this chal-
lenge, CFE established a sustainability knowledge 
centre to provide Life Cycle Assessment (‘LCA’) 
expertise and track innovations at project sites, 
supporting the tendering team with insights on 
sustainable solutions. The launch of Pulse, a one-
stop-shop for investors to enhance energy efficien-
cy, reduce GHG emissions, and improve resident 
comfort, also contributes to climate change mit-
igation.

CFE is implementing a GHG reduction plan built on 
the following decarbonisation levers:
•	 Rolling out renewable electricity on project sites 

and offices;
•	 Electrifying its fleet;
•	 Engaging with suppliers to set reduction targets 

and plans aligned with the Paris Agreement.

For more details, see CFE’s Annual Report 
2025 – http://www.cfe.be/en/annual-
report-2025

Deep C Holding has established a GHG inten-
sity target based on its future landbank devel-
opment plan in Vietnam, measured in tonnes of 
CO2 equivalent per hectare. The near-term target 
is to reduce Scope 1 and 2 emissions by 72% by 
2030 compared to 2024 levels, aligned with IPCC 
scenarios and therefore compatible with the Paris 
Agreement (1.5° C scenario). For its own opera-
tions, the company aims to source 50% of its en-
ergy from renewable sources by 2040. For Scope 
3, the target is a 23% reduction by 2030. These 
targets form part of a broader GHG reduction plan 
that includes several key actions:
•	 Transitioning from fossil fuels to renewable en-

ergy sources, including solar and wind power; 
•	 Enhancing energy efficiency; 
•	 Replacing scarce natural resources with availa-

ble and sustainable alternatives; 
•	 Implementing circular economy principles to 

reduce waste;
•	 Optimizing and reusing water resources; 
•	 Conducting flood risk assessments and imple-

menting prevention plans; and 
•	 Avoiding investments in coal-fired production 

activities. 

Bank Van Breda’s GHG emissions for Scope 1 
and 2 are not material compared to its financed 
emissions. The company aims to reduce its Scope 
1 and 2 emissions as well as selected ‘operation-
al’ Scope 3 emissions by more than 55% by 2030 
compared to 2017 levels, compatible with the 
Paris Agreement, as it takes into account the SBTi 
near-term framework for 2030 (1.5° C scenario). 

Scope 3 financed emissions have been calculated 
based on the Partnership for Carbon Accounting 
Financials (‘PCAF’) methodology. A reduction 
plan is to be formulated but depends on reliable 
data for quantified targets and KPIs, which can 
take several years to collect. The credit portfolio is 
concentrated mainly on residential real estate for 
entrepreneurs and liberal professionals. The bank 
applies relatively short loan terms compared to the 
sector, which allows quick adjustments to chang-
ing regulations, market conditions and techno-
logical developments, thereby limiting long-term 
risk. The credit portfolio is concentrated mainly on 
residential real estate for entrepreneurs and liberal 
professionals, with short loan terms allowing quick 
adjustments limiting long-term risk. Bank Van Bre-
da applies a responsible lending policy, aiming to 
avoid certain GHG-intensive sectors.

For more details, see Bank Van Breda’s  
Annual Report 2025 –  
www.bankvanbreda.be/maatschappe-
lijk-verantwoord-ondernemen

Nextensa’s GHG emissions for Scope 1 and 2 are 
not material compared to its Scope 3 emissions, 
which mainly come from embodied carbon and 
operational energy consumption related to their 
real estate activities. New developments impacting 
Scope 3 emissions will be aligned with the EU Tax-
onomy. Embodied carbon will also be monitored, 
and forthcoming updates to Energy Performance 
of Buildings (‘EPB’) legislation are expected to in-
troduce additional requirements.

Nextensa has set an absolute target to reduce its 
Scope 1 and 2 GHG emissions by 95% by 2030 
compared to 2021, compatible with the Paris 
Agreement (1.5° C scenario; aligns with SBTi near-
term 2030). Nextensa is implementing a GHG re-
duction plan with two decarbonization levers for 
its direct emissions: 
•	 Rolling out electric company cars.
•	 Reducing emissions associated with charging 

the electric vehicle fleet.

For its investment activities, Scope 3 leased assets 
will be aligned with the Carbon Risk Real Estate 
Monitor (‘CRREM’), targeting an absolute reduc-
tion of 55% towards 2030 compared to 2021. 
CRREM is an industry-standard tool that helps real 
estate investors assess and manage carbon-re-
lated risks in their property portfolios. For new 
developments, Scope 3 capital goods, specifically 
for offices, will take into account embodied carbon 
standards towards 2030, in line with SBTi Build-
ings guidance.

Agidens has set an absolute target to reduce its 
Scope 1 and 2 GHG emissions by 62% by 2030 
compared to 2023. This target is considered com-
patible with the Paris Agreement, as it takes into 
account the SBTi near-term framework for 2030 
(1.5° C scenario).

Biolectric converts methane gas from manure 
and sludge into sustainable electricity, heat, or 
biogas, helping to mitigate climate change, with 
limited direct GHG emissions. No targets are de-
fined to reduce Scope 1 and 2 emissions.

In its value chain, AvH has two group companies, 
Sagar and SIPEF, that operate in industries with 
material climate-related challenges. Both compa-
nies have defined GHG reduction plans to mitigate 
these impacts .

Sagar is active in the GHG-intensive cement in-
dustry in India. Its ESG roadmap for 2030 includes 

http://www.deme-group.com/annual-report-2025
http://www.deme-group.com/annual-report-2025
https://www.cfe.be/en/
https://www.cfe.be/en/
http://www.bankvanbreda.be/maatschappelijk-verantwoord-ondernemen
http://www.bankvanbreda.be/maatschappelijk-verantwoord-ondernemen
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a 18.8% reduction in Scope 1 and 2 emissions per 
tonne of cementitious product by 2030 against its 
2020 baseline. Its GHG reduction plan and targets 
are approved in alignment with the SBTi 1.5°C tar-
get, well ahead of the average Indian company in 
the cement sector. The company aims to become 
net zero by 2050. Hence, the reduction plan is 
aligned with the Paris Agreement.

The decarbonization levers include reducing the 
clinker ratio, using alternative fuels, improving 
energy efficiency, and utilizing alternative raw ma-
terials. Sagar plans to source 30% of its energy 
from green resources by 2030 despite the Indian 
cement industry’s heavy reliance on thermal coal 
and the electricity grid being predominantly coal 
based. Sagar approved the necessary capital ex-
penditure plan for this transition. The roadmap 
also addresses measures on resources, water, 
waste, and biodiversity.

SIPEF operates in tropical agriculture in Asia and 
Africa, a sector offering both opportunities and re-
sponsibilities in addressing climate change. Its 2025 
GHG reduction plan is considered compatible with 
the Paris Agreement, as it references to the SBTi 
1.5°C near-term pathway, setting absolute reduc-
tion targets for both Energy & Industry (‘E&I’) and 
Forest, Land and Agriculture (‘FLAG’) emissions.

Under E&I, SIPEF commits to a 42% absolute re-
duction in Scope 1 and 2 emissions by 2030, com-
pared to 2024 levels. The decarbonisation levers 
include expanding biogas utilisation, improving 
energy efficiency, and exploring vehicle electrifica-
tion. For FLAG emissions, SIPEF targets a 30.3% 
absolute reduction by 2030, focusing primarily on 
conservation and restoration efforts. The GHG re-
duction plan and associated targets are supported 
by an approved capital expenditure plan.

Financial resources supporting climate 
change mitigation

At DEME, a separate budget is allocated to sup-
port the transition to low carbon fuels compared 
to conventional marine gas oil, monitored by man-
agement and periodically reviewed in the board. 
The use of low carbon fuels also depends on their 
availability and proximity to project sites. There 
remains a significant level of uncertainty regard-
ing the specific fuels that will dominate the future 
market, their availability, and the capacity for 
bunkering. Consequently, estimating the precise 
investment required to fully prepare DEME’s fleet 
to these future fuels is challenging.

No significant CapEx is planned for economic ac-
tivities related to thermal coal, nuclear energy nor 
fossil gas.

Risk of locked-in GHG emissions

At DEME, the risk of locked-in GHG emissions 
from new vessel investments is mitigated by 
preparing new vessels for the transition to alter-
native fuels. The newly ordered dual-fuel vessels 
are methanol-ready. At CFE, CapEx with potential 
lock-in was assessed and considered non-material. 
For other Subsidiaries, the lock-in risk is not con-
sidered material.

EU Paris-aligned Benchmarks (‘PABs’)

(PABs) set criteria for constructing investment in-
dices aligned with the Paris Agreement’s 1.5°C 
pathway. AvH NV and the Subsidiaries do not 
issue or administer benchmark indices, these re-
quirements do not apply.

2.2.5	 E1-5 Energy consumption 
and mix

AvH distinguishes ‘Energy transition’ and ‘Climate 
change’ as separate material topics. Energy transi-
tion relates to the development of offshore renew-
able energy and represents an opportunity for the 
AvH Group (see Section 2.4 ‘Energy transition’). 
Climate change, by contrast, focuses on strategies 
to reduce GHG emissions.

Under the ESRS framework, ESRS E1-5 (which 
covers energy consumption and mix), is classified 
under the material topic ‘Climate change’. Some 
Subsidiaries (e.g. DEME) report this datapoint on a 
standalone basis, but not considered material for 
disclosure at the consolidated level. Given AvH’s 
diversified business model, energy consumption 
volumes and energy types vary significantly be-
tween Subsidiaries. Reporting these figures in 
terms of GHG emissions converted to CO2 equiv-
alents, provides more meaningful comparability 
across Subsidiaries.

2.2.6	 E1-6 Gross Scopes 1, 2, 3 
and Total GHG emissions

All disclosed GHG emissions are gross emissions. 
GHG emissions include, when relevant, carbon di-
oxide (CO2), methane (CH4), nitrous oxide (N2O), 
hydrofluorocarbons (HFCs), perfluorocarbons 
(PFCs), sulphur hexafluoride (SF6) and nitrogen 
trifluoride (NF3).

Total GHG footprint

The presentation of GHG Scope 1, 2 and 3 emis-
sions differs between the ESG report in the An-

nual Report as an investment company, and the 
Sustainability Statements conform CSRD based on 
AvH NV and the Subsidiaries. 

In the ESG report, all investments in group compa-
nies are part of AvH NV’s Scope 3, with their Scope 
1 and 2 emissions multiplied by the shareholder 
percentage. In the table on the next page and in 
accordance with CSRD, for the fully consolidated 
companies (AvH NV and the Subsidiaries), Scope 
1, 2 and 3 emissions will be summed up. For the 
investments, it will include the non-fully consoli-
dated companies’ Scope 1 and 2 emissions multi-
plied by the shareholder percentage.

Scope 1 emissions are reported in accordance 
with the GHG Protocol and cover all direct GHG 
emissions from AvH NV and the Subsidiaries. More 
than 95% of these emissions are attributable to 
DEME, primarily related to the operation and oc-
cupancy of its vessels. For 2025, 95% of Scope 
1 emissions are based on primary data, meaning 
specific data collected from actual activities and 
processes rather than estimates or generalized as-
sumptions. In 2025, Scope 1 emissions decreased 
by 16% compared to 2024, mainly driven by 
DEME’s activity mix, vessel occupancy and contin-
ued improvements in GHG intensity.

Scope 2 emissions (both location-based and mar-
ket-based) remained broadly stable compared to 
2024. Reported in accordance with the GHG Pro-
tocol, Scope 2 emissions comprise indirect GHG 
emissions from purchased electricity consumed 
by AvH NV and the Subsidiaries. Location-based 
emissions are calculated by applying country-spe-
cific emission factors to the electricity volumes 
purchased. In 2025, 30% of these emissions were 
attributable to DEME, 36% to CFE and 22% to 
Deep C Holding, with the relative contribution of 
each entity remaining broadly in line with 2024. 
Market-based emissions reflect renewable electric-
ity purchases, substantiated through certificates of 
origin. The accuracy level for 2025 is estimated at 
97%, based on primary data.

Scope 3 emissions are reported based on the GHG 
Protocol, with the Scope 3 inventory split into 15 
categories. AvH NV and the Subsidiaries are still 
developing their Scope 3 reporting. The following 
relevant categories have been identified aligned 
with the methods used to estimate emissions:
•	 Category 1: Purchased goods and ser-

vices. When relevant, a combination of cate-
gorized financial spend multiplied by relevant 
spend-category-specific emission factors and 
supplier specific data.

•	 Category 2: Capital goods. When relevant, 
calculated either based on financial spend or 
more accurately based on the main material 
components of the CapEx investment.
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•	 Category 3: Fuel-and-energy-related ac-
tivities. When relevant, calculated based on 
actual fuel consumption multiplied by relevant 
emission factors.

•	 Category 4: Upstream transport and dis-
tribution. When relevant calculated either 
based on financial spend or more accurately 
based on volumes of products transported, 

estimated distances transported and relevant 
emission factors for transport.

•	 Category 5: Waste generated in opera-
tions. When relevant, calculated based on ac-
tual waste data multiplied by relevant emission 
factors.

•	 Category 6: Business travel. When relevant, 
calculated based on activity data provided by 

the travel agent or other sources.
•	 Category 7: Employee commuting. When 

relevant, calculated based on estimates of the 
distance travelled and travel type (e.g. car or 
public transport).

•	 Category 8: Upstream leased assets. When 
relevant, this includes fuel costs from chartered 
third party vessels at DEME and rented machin-
ery and equipment for DEME and CFE.

•	 Category 11: Use of sold products. When 
relevant, includes real estate and construction, 
energy consumption during the remaining life-
time (up to 50 years) of the buildings, and emis-
sions from the biogas installations.

•	 Category 12: End-of-life treatment of 
sold products. When relevant based on prox-
ies and emission factors, or more accurately 
based on life cycle analysis (‘LCAs’). 

•	 Category 13: Downstream leased assets. 
When relevant, includes renting out property 
related to Nextensa’s investment portfolio, and 
emissions from the leased biogas installations.

•	 Category 15: Investments/Financed emis-
sions. When relevant, investments made in 
financial assets by AvH in non-fully consolidat-
ed companies’ (i.e. the AvH value chain) emis-
sions, multiplying their GHG emissions Scope 
1 and 2 with the equity share held by AvH. 
For Bank Van Breda, these are the financed 
emissions related to its financing activities: 
loans, car financing and its liquidity buffer 
(mainly government bonds) based on the PCAF 
methodology. 

The following Scope 3 categories were at this 
point not considered relevant at AvH NV and the 
Subsidiaries: category 9 (Downstream transpor-
tation and distribution), category 10 (Processing 
of sold products and category) and category 14 
(Franchises).

The disclosed Scope 3 figures should be regarded 
as preliminary estimates. In 2025, they are pri-
marily derived from financial spend and estimated 
data (45%) and from primary data (55%). These 
estimates are subject to further refinement. More 
granular activity data will be incorporated in the 
coming years when considered business relevant.

Scope 3 emissions increased by 15% compared to 
2024. This increase is partly driven by enhanced 
data completeness, improved coverage and meth-
odological refinements, rather than structural op-
erational changes. It also reflects strategic invest-
ments in the new vessels Norse Wind and Energi 
at DEME, as well as the inclusion of Category 4 
(upstream transportation and distribution) as rel-
evant for DEME.

Data points 2025 2024

Scope 1 GHG emissions

Total gross Scope 1 GHG emissions (tCO2eq) 823,361  982,297 

Percentage of Scope 1 GHG emissions subject to regulated emis-
sion trading schemes (%)

-  - 

Scope 2 GHG emissions

Total gross location-based Scope 2 GHG emissions (tCO2eq)  6,884  7,931 

Total gross market-based Scope 2 GHG emissions (tCO2eq)  3,977  4,064 

Significant Scope 3 GHG emissions

Total Gross indirect (Scope 3) GHG emissions (tCO2eq) 3,690,084 3,222,632 

Category 1. Purchased goods and services 800,792 843,747 

Category 2. Capital goods 351,252 123,786 

Category 3. Fuel-and-energy-related activities  
(not included in Scope 1 or Scope 2)

271,450  327,131 

Category 4. Upstream transportation & distribution 240,937  168 

Category 5. Waste generated in operations 571  362 

Category 6. Business travel 51,151  50,301 

Category 7. Employee commuting 608  572 

Category 8. Upstream leased assets 108,340  191,611 

Category 9. Downstream transport and distribution 3  - 

Category 10. Processing of sold products -  - 

Category 11. Use of sold product 157,561  110,184 

Category 12: End-of-life treatment of sold products 32,972  1,539 

Category 13. Downstream leased assets 10,134  10,802 

Category 14. Franchises -  - 

Category 15. Investments/Financed emissions(1) 1,664,314  1,562,429 

Total GHG emissions incl. financed emissions  
(location-based)

4,520,330 4,212,861 

Total GHG emissions incl. financed emission 
(market-based)

4,517,422 4,208,994 

GHG emissions outside of Scope 1 – 3

Direct biogenic carbon emissions  7,781  6,896 

Indirect biogenic carbon emissions 1,126 1,462

(1)	 For Sagar Cements and Camlin’s financed emissions, the GHG footprint disclosed for 2025 is based on their 2024/2025 financial year, 
ending March 31, 2025.
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At consolidated level, Scope 3 Categories 1–14 in-
creased by 22% compared to 2024 and are mainly 
driven by subsidiary DEME. The main evolutions 
are summarized below:
•	 Category 1 (Purchased goods and services) 

remained broadly stable compared to 2024, al-
though calculated under a revised spend-based 
methodology covering 100% of relevant pro-
curement spend, thereby increasing complete-
ness and data quality. 

•	 Category 2 (Capital goods) increased signif-
icantly compared to 2024 (+184%), mainly 
driven by the acquisition of Havfram and the 
addition of two offshore installation vessels. 
This category remains inherently volatile, as it 
reflects the timing and scale of large investment 
decisions implemented during the year. The 
current methodology for Category 2 is limited 
to investments related to newbuild and ves-
sel conversion projects, which represent the 
largest share of DEME’s investment plan, and 
therefore does not yet cover all elements of the 
financial investment programme. DEME intends 
to further expand the scope of this category in 
future reporting periods to include other rele-
vant investments, such as recurring and lifetime 
extension projects. 

•	 Category 3 (Fuel- and energy-related activi-
ties) decreased by 17% compared to 2024, in 
line with lower fuel consumption and the reduc-
tion in Scope 1 emissions. 

•	 Category 4 (Upstream transportation & dis-
tribution) was newly identified and included in 
2025 following a screening of significant cate-
gories.

•	 Category 15 (Investments / Financed emis-
sions) increased by 7% compared to 2024 and 
represents a significant component of total 
Scope 3 emissions, linked to AvH’s investment 
activities and Bank Van Breda’s financing ac-
tivities. At portfolio level, the increase mainly 
relates to SIPEF, where Scope 1 emissions in-
creased by 37% in 2025 compared to 2024 fol-
lowing the expanded inclusion of land-related 
emissions, impacting AvH proportionally to its 
shareholding. In contrast, financed emissions 
associated with Bank Van Breda’s financial 
activities decreased by 20% year-on-year, pri-
marily due to updated emission factors and im-
proved data inputs rather than changes in its 
composition.

The direct biogenic CO2 emissions are associated 
with the combustion of (blends of) biofuels at 
DEME. From 2025 onward, DEME has adopted 
internationally recognized emission factors from 
UK Defra, ensuring a more standardized and ac-
curate approach. The indirect biogenic CO2 emis-
sions result from the biodegradation of manure 
and sludge in both installed and leased biogas 
installations at Biolectric.

The GHG footprint calculation covers 98% of the 
AuM. The remaining 2% of AuM pertains to group 
companies with insufficient data on Scope 1 and 
2 emissions, including life science start-ups and 
service companies not active in GHG-intensive 
industries.

GHG intensity based on net revenue 

GHG intensity is calculated based on the GHG 
footprint from AvH NV and the Subsidiaries and 
the net revenue in the income statement. The 
revenue reported in the income statement differs 
from the net revenue used in the calculation, due 
to the exclusion of ‘Other operating revenue’. This 
category includes compensation, miscellaneous 
rebilling and damage claims, which are ad hoc in 
nature.

In the table below, a quantitative reconciliation to 
the net revenue in the income statement is pro-
vided.

2.2.7	 E1-7 GHG removals and 
GHG mitigation projects 
financed through carbon 
credits

AvH NV and the Subsidiaries have no GHG remov-
als nor storage resulting from projects developed 
in their own operations or contributed to in their 
upstream and downstream value chain. 

The subsidiaries DEME and Bank Van Breda pur-
chased and (partially) retired certified carbon cred-
its. DEME acquired 250 tonnes of credits from a 
marine ecosystem restoration project to compen-
sate the remaining emissions of its head office dur-
ing renovation works. Bank Van Breda purchased 
and retired 1,786 tonnes of credits from a certified 
clean cookstove project to offset its Scope 1, 2 and 
3 emissions related to its own operations.

Data points 2025 2024

GHG emissions Scope 1 and 2 intensity per net revenue (tCO2/m€)

Location-based 141 166

Market-based 141 165

GHG emissions Scope 1, 2 and 3 intensity per net revenue (tCO2/m€)

Location-based 768 706

Market-based 768 705

Reconciliation to income statement 2025 2024

Net revenue used to calculate GHG intensity (€ 1,000) 5,884,331 5,968,765

Net revenue (excluding ‘other operating revenue’) (€ 1,000) 5,884,331 5,968,765 

Total net revenue (‘revenue’ in financial statements) (€ 1,000) 5,961,612 6,042,916 
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2.2.8	 E1-8 Internal carbon  
pricing

AvH NV and the Subsidiaries do not have struc-
tural internal carbon pricing schemes to support 
decision-making or incentivize the implementation 
of climate-related policies and targets. However, 
as some Subsidiaries are subject to the EU ETS as 
from 2027, this is implicitly considered by factor-
ing in the EU ETS price into operational and capital 
expenditure decisions.

2.2.9	 E1-9 Anticipated financial 
effects from material  
physical and transition risks 
and potential climate- 
related opportunities

In line with the CSRD, AvH discloses climate- 
related risks including both physical and transition 
risks, on the basis of a qualitative assessment. 
To align with the ESRS framework, Group-wide 
guidance was issued in 2024. For the reporting 
year ending December 31, 2025, disclosures will 
remain qualitative, as the quantification of antic-
ipated financial effects is currently impracticable. 
This approach is consistent with EFRAG’s indica-
tion that mature methodologies for quantifying 
such effects are not yet fully developed.

The perimeter of the qualitative climate-risk as-
sessment covers the Subsidiaries, with a primary 
focus on those that could materially influence 
the Group’s balance sheet or income statement 
(i.e., DEME, Bank Van Breda and Nextensa). 
This assessment is based on a systematic review 
of assets (balance sheet) and revenue streams 
(income statement). Climate-risk evaluations are 
conducted at Subsidiary level to reflect the distinct 
nature of their respective business models. The re-
sults of these Subsidiary-level assessments inform 
the Group’s consolidated qualitative climate-risk 
statement, with emphasis on residual exposure af-
ter considering current adaptation and mitigation 
measures. Based on this assessment, the Group’s 
residual exposure to physical and transition risks, 
both in relation to assets and turnover, is consid-
ered limited. No material impact on the Group’s 
financial position, financial performance or cash 
flows is anticipated over the short, medium or 
long term, after factoring in the mitigating actions 
implemented by the Subsidiaries.

In line with the ESRS phase-in provisions, disclo-
sure of financial quantification was planned as of 
2027. This timeline has been further extended by 
the European Commission’s ‘Quick Fix’ Delegated 
Act, granting an additional two-year deferral, i.e. 
until the reporting year 2029.

With respect to material climate-related oppor-
tunities, reference is made to section 2.3 ‘Energy 
Transition’. Through DEME’s activities in renew-
able energy infrastructure, AvH contributes to a 
sustainable and secure energy future. 

2.3 Energy transition

The energy transition is crucial for reducing GHG 
emissions, combating climate change and ensur-
ing a sustainable future from that perspective. This 
transition addresses environmental concerns, but 
also enhances economic growth and energy inde-
pendence. 

2.3.1	 IRO-1 Description of  
the processes to identify 
impacts, risks and  
opportunities

In the DMA this topic is identified as material from 
a financial perspective for DEME as well as for AvH 
at the consolidated level. This company-specific 
topic is defined by DEME as ‘Expanding offshore 

renewable energy solutions and exploring new 
marine-based solutions for renewable energy pro-
duction, connection and storage’. The process to 
identify impacts, risks and opportunities related to 
the material topic ‘Energy transition’ is described 
in section 1.4.3 ‘Process’ related to the DMA.

Global energy demand and the push for cleaner 
fuels are driving transformational changes. For 
DEME, the energy transition provides an oppor-
tunity from a financial perspective to expand its 
offshore segment. DEME’s initiatives to address 
climate change offer additional prospects. With 
expertise and resources in offshore energy, DEME 
is working on renewable energy infrastructure, 
supporting offshore wind projects, and improving 
the production, storage, and transportation of re-
newable energy, contributing to a sustainable and 
secure energy future.

2.3.2	 Policies related to energy 
transition

Although there are no specific policies related to 
offshore wind over and above its overall strategy, 
DEME’s governance framework and general poli-

Data points 2025 2024

EU Taxonomy alignment 

4.3 Electricity generation from wind power

Percentage of AvH turnover eligible(1) 31% 26%

Percentage of AvH turnover aligned(1) 30% 26%

(1) Relative to the total revenue of AvH, excluding other operating income (financial and non-financial Subsidiaries). The official EU taxonomy 
only reflects the percentage relative to the non-financial Subsidiaries.

Data points 2025 2024

Carbon credits cancelled

Total (tCO2eq[BV1.1]) 1,952 -

Share from reduction projects (%) - -

Share from removal projects (%) 100% -

Share from Verified Carbon Standard (%) 100% -

Share of projects in the EU (%) - -

Share of carbon credits that qualify as corresponding adjustment (%) - -

Carbon credits planned to be cancelled in the future (tCO2eq) Amount until 
2027 - 84 

-

Total (tCO2eq) 2,036 -

(1) Relative to the total revenue of AvH, excluding other operating income (financial and non-financial Subsidiaries). The official EU taxonomy 
only reflects the percentage relative to the non-financial Subsidiaries.
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cies are designed to facilitate the successful execu-
tion of offshore wind projects while adhering to the 
highest standards of safety, excellence and sustain-
ability. The implementation is overseen by DEME’s 
relevant management and governance bodies.

Progress in the energy transition is monitored 
through the EU Taxonomy framework based on 
the economic activity ‘Electricity generation from 
wind power’ as outlined in section 2.1 ‘EU Taxon-
omy disclosures’.

To anticipate and capitalize on the growth in the 
offshore wind sector, DEME has undertaken sev-
eral strategic actions. Firstly, DEME continues to 
invest in state-of-the-art vessels and equipment 
tailored for offshore wind projects. This includes 
the acquisition of new cable-laying and offshore 
wind installation vessels, as well as the upgrade 
of existing installation vessels to handle larger 
wind turbine components. Secondly, the company 
is at the forefront of developing and implement-
ing innovative technologies for offshore wind in-
stallation, such as advanced foundation designs. 
Thirdly, DEME collaborates with key stakeholders 
including governments, energy companies and 
technology providers to drive forward offshore 
wind initiatives. Lastly, DEME integrates sustain-
ability into its project execution, focusing on re-
ducing the carbon footprint of its operations and 
enhancing the environmental benefits of offshore 
wind projects.

2.3.3	 Targets

No specific targets for eligibility or alignment with 
the EU Taxonomy in terms of ‘Electricity generation 
from wind power’ have been set, as this is subject 
to variability in orderbook and executed projects.

2.3.4	 Metrics

The table on the previous page shows the progress 
in EU Taxonomy eligibility and alignment regarding 
turnover for ‘Electricity generation from wind pow-
er’. Aligned turnover grew by 16% between 2024 
and 2025, driven by strong demand, expanded 
fleet capacity and robust project execution.

3.	 Social information

3.1 ESRS S1 Own workforce

AvH NV and the Subsidiaries need strong, agile 
teams with the right vision to navigate current and 

future challenges. Attracting and retaining talent 
with the right skills, personalities and mindsets 
providing the right leadership, are key enablers to 
navigate the business cycle and drive sustainable 
performance in support of a long-term business 
strategy.

Recognizing the link between talent management 
and business results, a strategic initiative was 
launched in 2025 to align business priorities with 
talent management in a focused way. The signif-
icant investments of time and resources in talent 
management should be carefully tailored to each 
group company’s needs, to boost the workforce’s 
engagement skills and mindset needed for sus-
tainable, long-term business strategies, by the 
same token enhancing their performance. Demon-
strating their tangible impact on the organization’s 
overall success will be important.

3.1.1	 SBM-2 Interests and views 
of stakeholders

AvH NV takes into account the interests and views 
of its own workforce where relevant to the strat-
egy and business model of both AvH NV and the 
group companies. The members of the investment 
team participate in bi-annual strategic update 
sessions covering AvH NV and the group compa-
nies. These sessions provide a platform for sharing 
insights and perspectives to be reflected in stra-
tegic discussions and decision-making, allowing, 
depending on the business models and support-
ing DMAs, workforce-related considerations such 
as talent management and other ESG priorities, 
including where relevant human rights. Similar 
update sessions with the members of the invest-
ment team and the management teams of group 
companies are regularly organised.

3.1.2	 SBM-3 Material impacts, 
risks and opportunities and 
their interaction with strat-
egy and business model

In the DMA within the ESRS thematic standard on 
social ‘S1 Own workforce’, ‘Training and skills devel-
opment’ has been identified as a material topic at the 
consolidated level from a risk perspective. This iden-
tification is primarily driven by the significance as-
signed to this topic by the Private Banking segment.

Training and skills development are essential for 
attracting and retaining talented individuals who 
can contribute effectively to the organization’s 
success. Talent management has long been a fo-
cus for at Group level and the DMA confirms its 
importance in today’s challenging and evolving 
environment.

Training and skills development positively cor-
relate with employee engagement and business 
results. To enhance engagement, AvH NV is facil-
itating an employee engagement approach based 
on eNPS, Great Place to Work, or similar frame-
works, and piloting workforce engagement initia-
tives based on the ABC self-determination theory 
of Autonomy, Belonging or Competence across its 
group companies. Enhancing skills and develop-
ment fosters innovation and strategic execution, 
which in turn positively impacts society. Converse-
ly, inadequate skills management can lead to poor 
decision-making and reduced investment returns. 
Continuous investment in talent management is 
essential to maintaining future-proof skills, tech-
nological readiness and leadership capacity across 
AvH’s diversified portfolio.

There are no known material impacts on workers 
from Transition plans for reducing negative en-
vironmental impacts and achieving greener, cli-
mate-neutral operations.

The process to identify impacts, risks and opportu-
nities is described in section 1.4.3 ‘Process’ related 
to the DMA.

3.1.3	 Policies related to own 
workforce

In the context of the CSRD, where AvH is consid-
ered an industrial conglomerate (covering AvH NV 
and the Subsidiaries) rather than an investment 
company, AvH operates with a decentralized 
model. The HR functions at individual company 
level manage their employee-related policies, tai-
loring them to their specific business models and 
needs. While experiences are shared among the 
HR functions on a voluntary basis through various 
workshops and other initiatives to share experi-
ences, each function maintains its autonomy in 
policy management. The respective management 
teams are responsible for implementing these 
policies. The policies described in this section 
focus on training and skills development, not on 
other aspects related to own workforce. The im-
plementation of these policies is overseen by the 
relevant management and governance bodies like 
remuneration committees and boards of directors 
within each entity.

At AvH NV, training and skills development are 
guided by the talent development policy. This pol-
icy outlines the framework and supports individual 
growth, with the AvH career model serving as its 
backbone. It aims to develop individuals aligning 
with the company’s purpose, strategy, and ‘who 
do we want to be’ charter. The training program 
combines both soft and technical skills.
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The ‘looking back & forward’ meetings serve as 
the foundation for discussing annually individual 
development needs and are considered a mutual 
responsibility. The AvH Academy offers a wide 
range of internal training opportunities to support 
personal development, complementary to out-
sourced and/or individual trainings. This approach 
aims to attract and retain talented individuals, 
to provide quality support and add value to the 
management teams of its group companies as an 
active shareholder.

At the Subsidiaries, training and skills develop-
ment are part of their policies and plans. The DMA 
highlighted the importance of this topic at both 
banks, one of which is Bank Van Breda (a Subsidi-
ary under CSRD reporting).

At Bank Van Breda continuous development 
is a mutual responsibility between employer and 
employee, involving a cycle of training, coaching, 
measuring, adjusting and developing, starting with 
performance evaluations (‘You-Time discussions’). 
Employees’ development needs are reviewed an-
nually with their manager, HR business partner 
and a member of the executive committee. Per-
sonalized learning is considered important, with 
tailored programs for each employee. The blended 
learning approach combines classroom training 
with e-learning, allowing employees to learn at 
their own pace. Informal learning, where new em-
ployees learn from colleagues, is also a key focus.

In 2025, Bank Van Breda launched a new HR 
sub-department, Learning & Development (L&D), 
to further strengthen the bank’s talent strategy. 
By aligning development initiatives with business 
priorities, this team aims to equip employees to 
adapt to evolving market demands and contribute 
to long-term organizational success.

For more details including the policy on 
training and skills development, see Bank 
Van Breda’s Annual Report 2025 -  
www.bankvanbreda.be/maatschappe-
lijk-verantwoord-ondernemen

At AvH NV and the Subsidiaries, the headcount 
from DEME and CFE accounts for more than 85%. 
Therefore, context on training and skills develop-
ment at these two Subsidiaries is included in the 
Sustainability Statements.

DEME’s professionals demonstrate innovation 
and a ‘can do’ attitude, finding smart solutions for 
customers. The industry in which DEME operates, 
demands high levels of training and flexibility. 
DEME invests in tailored education programs for 
career development. Lifelong career opportunities 

are provided, including transitions from sea to 
shore. The expert crew keeps projects on track, 
contributing to DEME’s success. DEME values 
its team’s talents and continually invests in their 
growth. The company is expanding internation-
ally, requiring adaptability and flexibility. DEME’s 
management development programs address 
cultural differences and prepare leaders for global 
challenges.

For more details including the policy  
on training and skills development,  
see DEME’s Annual Report 2025 -  
http://www.deme-group.com/annual-
report-2025

CFE views training as a key element of talent 
management. Its overall strategy is supported by 
the CFE Academy, a digital training platform that 
enables employees to access customized courses 
tailored to their needs in both content and format. 
The platform complements face-to-face sessions, 
allowing employees to learn at their own pace and 
at a time that suits them best. In addition, CFE 
provides mandatory training on strategic topics, 
including among others the Leading for Good 
program for managers, ethics and compliance and 
cybersecurity.

For more details including the policy on 
training and skills development, see CFE’s 
Annual Report 2025 – http://www.cfe.be/
en/annual-report-2025

3.1.4	 S1-2 Processes for engag-
ing with own workers and 
workers’ representatives

The HR functions at individual company level 
manage their processes for engaging with their 
own workers and, if applicable, with workers’ 
representatives. Consequently, the approach for 
engagement with workers and their represent-
atives may vary and is primarily determined by 
the company’s business model. This approach 
can incorporate frameworks like eNPS and Great 
Place to Work and is, in principle, accessible to all 
employees. The implementation of these policies 
is overseen by the relevant management and gov-
ernance bodies within each entity.

For AvH NV and Bank Van Breda, the processes 
for engagement with own workers are as follows:
•	 At AvH NV, workforce engagement is assessed 

every two years using the eNPS methodology, 
integrated into a third-party well-being survey. 
Additionally, individual employee engagement 

is addressed during the annual performance 
review.

•	 At Bank Van Breda, workforce engagement is 
also assessed by an external party every two 
years as part of the Great Place to Work survey. 
Employee engagement is further addressed dur-
ing the annual performance review.

DEME and CFE have similar processes in place. 
Engagement with workers’ representatives is also 
conducted, if applicable.

3.1.5	 S1-3 Processes to remedi-
ate negative impacts and  
channels for own workers  
to raise concerns

Rooted in family values, AvH address material neg-
ative impacts on their own workforce through a 
structured and responsible approach, emphasizing 
ethical business practices and sustainability. When 
issues arise, they are appropriately investigat-
ed, and remedies are implemented as necessary. 
The effectiveness of these remedies is evaluated 
through case monitoring and, where relevant, 
employee feedback gathered via engagement or 
well-being surveys.

The compliance functions at AvH NV and the 
Subsidiaries manage a whistleblowing process for 
reporting concerns or grievances. Employees are 
informed about these channels during onboarding 
and periodic training. Case reporting and monitor-
ing are directed to the audit committee or board 
of directors, depending on the company. The audit 
committee or board of directors of group compa-
nies are deemed to annually review the appropri-
ateness of the integrity code and the effectiveness 
of the integrity program and channels used to 
raise concerns, including whistleblowing. Policies 
at AvH NV and the Subsidiaries related to whis-
tleblowing include protection against retaliation.

3.1.6	 S1-4 Taking action on 
material impacts on own 
workforce and approaches 
to managing material risks 
related to own workforce

AvH engages with group companies so that re-
muneration committees, in which AvH NV is often 
represented, are actively involved in HR policies, 
management composition, succession planning 
and attraction of diverse talent. Depending on 
the company, these committees, together with 
the board of directors, oversee areas such as re-
cruitment, training, personal development, perfor-
mance appraisal and well-being, with a focus on 
effectively developing and utilizing staff potential. 

http://www.bankvanbreda.be/maatschappelijk-verantwoord-ondernemen
http://www.bankvanbreda.be/maatschappelijk-verantwoord-ondernemen
http://www.deme-group.com
http://www.cfe.be/en
http://www.cfe.be/en
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To support these efforts, AvH NV facilitates knowl-
edge-sharing sessions and workshops for its group 
companies on HR-related topics such as talent 
management, training and skills development. 
Group companies are encouraged to adopt best 
practices in talent management and align their 
human capital strategy with business objectives 
and ESG vision.

The HR functions implement specific actions at 
their level to align with their companies’ strategic 
needs and are responsible for processes related 
to engagement, performance reviews, training 
and skills development and various other talent 
management aspects. Management teams at each 
entity determine the allocation of resources need-
ed for talent management aspects. Effectiveness 
is monitored where possible and relevant through 
the evolution and trends in employee engagement.

3.1.7	 S1-5 Targets

Goals are defined at the portfolio level, aiming for 
at least 80% of AuM to have a business-relevant 
talent strategy aligned with their strategy, and an 
employee engagement approach based on eNPS, 
Great Place to Work, or similar framework. AvH’s 
approach to engage with the group companies 
aligns with to the UN PRI framework. Stakehold-
ers, including workers at the investment company 
level via the ESG working group, were involved in 
the target setting.

AvH does not impose top-down targets on the 
Subsidiaries but engages with them to have rel-
evant targets in place. Performance will be mon-
itored through the annual ESG questionnaire and 
improvements are communicated during the en-
gagement with the related Subsidiary.

In 2025, 95% of AuM reported having a busi-
ness-relevant talent management policy, and 
90% of AuM reported having an employee en-
gagement approach. Throughout 2025 HR teams 
have deepened their understanding of business 
drivers through the frameworks and process-
es initiated under this approach. Management 
teams have also contributed by identifying new 
focus areas for HR within their respective group 
companies, strengthening the link between talent 
management and business strategy. This marks 
the beginning of a broader journey to embed a tal-
ent management philosophy that moves beyond 
traditional HR practices toward a more integrated 
approach aligned with overall business needs.

3.1.8	 S1-6 Characteristics of  
the organisation

The table in this section provides an overview of 
the workforce as of the end of the reporting period 
on December 31, 2025. The table only contains 
employees considered as own workforce and not 
yet the non-employees part of own workforce (as 
per the phase-in provision and the additional ex-
tension under the ‘Quick Fix’ Delegated Act). The 
disclosed numbers only include AvH NV and the 
Subsidiaries, so they do not match the pro forma 
headcount in the ‘2025 at a glance’ section. For 
more details, refer to Note 24: Employment in the 
Financial Statements, which includes information 
on the average number of employees, personnel 
charges for AvH NV and the Subsidiaries and the 
calculation of the pro forma headcount.

2025 2024

Employees (headcount)

Male 8,074 8,007

Female 2,109 2,062

Other 0 0

Not reported 0 22

Total 10,183 10,091

Belgium is displayed separately in accordance with 
ESRS as it represents over 10% of the total head-
count. There are no other countries that represent 
over 10% of the total headcount.

2025 2024

Country (headcount)

Belgium 6,849 6,813

Others 3,334 3,278

The employee turnover as of December 31, 2025 
is summarized in the table below. The employee 
turnover rate is defined as the number of leavers 
divided by the headcount at the end of the report-
ing year. Employee turnover can be very different 
among Subsidiaries depending on the sectors they 
are active in. The highest relative employee turno-
ver was recorded at CFE following organizational 
changes.

2025 2024

Employee Turnover (headcount)

Employees 
who left the 
undertaking

1,095 1,139

Employee 
turnover rate

11% 11%

3.1.9	 S1-13 Training and skills 
development

Training and skills development are offered 
through training plans, coaching, career plans and 
other initiatives. These plans focus on both soft 

2025

Female Male Others Not disclosed Total

Number of employees (headcount)

2,109 8,074 0 0 10,183

Permanent employees (headcount)

2,035 7,892 0 0 9,927

Temporary employees (headcount)

75 181 0 0 256

Non-guaranteed hours employees (headcount)

0 0 0 0 0
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and hard skills to facilitate continued and skilled 
employment. The number of training hours within 
AvH NV and the Subsidiaries is tracked. However, 
the reporting systems are not yet aligned with the 
financial reporting perimeter as required by the 
CSRD and ESRS. Efforts are ongoing to enhance 
these systems. Consequently, training and skills 
development data are omitted in line with the 
phase-in provisions and the additional extension 
under the ‘Quick Fix’ Delegated Act.

4.	 Governance  
information

4.1 ESRS G1 Business conduct

A bottom-up approach was applied to identify and 
assess material impacts, risks, and opportunities. 
As part of the DMA, AvH NV and its group com-
panies evaluated ESRS G1 Business Conduct. At 
the Group level, materiality was assessed using a 
conservative scenario. Given the diversified nature 
of the investment portfolio, the topic did not meet 
the materiality threshold. This conclusion was 
supported by a sensitivity analysis, which demon-
strated that ESG-related events at group compa-
nies had no material impact on AvH’s share price 
nor consolidated financial position. The process to 
identify impacts, risks and opportunities is further 
described in section 1.4.3 ‘Process’ related to the 
DMA.

4.2 Responsible shareholder

The concept of a ‘Responsible shareholder’ is not 
explicitly addressed in the current ESRS, and the 
development of sector-specific standards is no 
longer foreseen following the Omnibus Simplifica-
tion Package, although the concept remains highly 
relevant to the value AvH NV brings to society. To 
address this, AvH has prepared additional enti-
ty-specific information leveraging ESRS 2 ‘General 
disclosures’. This approach reflects AvH NV’s in-
vestment philosophy, which guides the manage-
ment of individual group companies and the over-
all portfolio throughout the economic cycle. The 
philosophy is built around 4 key pillars:
•	 Responsible investment policy: this in-

volves investing in sustainable business models 
and screening potential investments for ESG 
sensitivity.

•	 Responsible ownership: this involves struc-
tured engagement, monitoring and active 
shareholder participation, including board rep-
resentation, to support proper governance rele-

vant to the company and its sector and aligning, 
if possible, with AvH NV’s corporate values.

•	 Long-term value creation: this involves 
maintaining healthy balance sheets, achieving 
fair returns and fostering sustainable growth. 
The group companies should strive to be best-
in-class among their relevant peer groups, 
aligning with AvH NV’s long-term performance 
guidance.

•	 Enablers for responsible shareholding 
include e.g. business ethics, corporate govern-
ance codes, ESG policies and innovation. These 
elements play a crucial role in defining and 
implementing strategies in a sustainable way, 
impacting, among others, the environment and 
social aspects.

4.2.1	 IRO-1 Description of  
the processes to identify 
impacts, risks and  
opportunities

In the DMA, this topic is identified as material 
for AvH NV from a positive impact perspective. It 
aligns closely with its mission of long-term perspec-
tive, active ownership and sustainable growth. The 
process to identify impacts, risks and opportunities 
is described in section 1.4.3 ‘Process’ related to 
the DMA in the Sustainability Statements.

4.2.2	 Policies related to  
responsible shareholder

AvH NV has established two key policies in align-
ment with the UN PRI framework to facilitate its 
role as a responsible shareholder. The implemen-
tation of these policies is overseen by the relevant 
management and governance bodies. As outlined 
in section 1.3 ‘SBM-2 Interests and views of stake-
holders’, engagement with key stakeholder groups 
is conducted through various channels and meth-
ods, continuously refining the policies based on 
their input. 

•	 Responsible investment policy: this policy 
aims for a balanced mix of sustainable business 
models across AvH’s portfolio. Potential invest-
ments are first filtered through an exclusion 
policy that excludes certain activities. Invest-
ments are screened for ESG sensitivity among 
other aspects, and action plans are developed 
as needed. AvH NV is willing to support com-
panies in transitioning their business models. 
The internal investment guidelines provide spe-
cific recommendations for the investment team, 
especially for sensitive sectors, based on estab-
lished frameworks like SASB.

•	 Responsible ownership: this policy involves 
structured engagement with existing group 

companies and monitoring of their policies. AvH 
NV strives always for board representation to 
understand their activities well, without interfer-
ing with daily management, thereby supporting 
both performance and long-term value creation. 
As an active shareholder, AvH NV oversees stra-
tegic direction and promotes the integration of 
ESG considerations into company strategies, tai-
lored to each business model and the material 
topics identified through the DMAs. Depending 
on the context, relevant environmental (‘E’) or 
social (‘S’) topics are prioritized.

The responsible investment and ownership philos-
ophy is detailed on the company’s website and in-
cluded in the Annual Report. The exclusion policy 
is available on the website.

AvH NV considers long-term value creation and 
proper governance structures (the ‘G’ in ESG) as 
an overarching cornerstone for the other sustain-
ability aspects. It helps to make them coherent 
and consistent over time, embedding the values 
pursued in the relevant company culture. This is 
guided by its strategy focusing on recurring and 
sustainable growth, managed through proper gov-
ernance of bodies such as the board of directors, 
audit or remuneration committees. These elements 
are essential for defining strategy and monitoring 
implementation.

4.2.3	 Targets

Goals for the responsible investment policy are 
defined at the level of investment opportunities. 
These opportunities are screened against ESG 
criteria and need to align with the sector exclu-
sion policy. For responsible ownership, goals are 
defined at the portfolio level. Specifically, it is 
AvH’s ambition that at least 80% of AuM have a 
corporate governance charter or similar policy, an 
audit and/or risk committee and a remuneration 
committee, or corporate bodies covering the same 
functional areas. Group companies are urged 
and supported to have an integrity code, an ESG 
policy based on DMA, a GHG reduction plan, an 
innovation strategy and a business relevant talent 
strategy.

The ambition on portfolio level for at least 80% of 
AuM to meet key governance criteria has already 
been achieved across many aspects. Maintaining 
momentum remains essential to fully embed these 
practices across the portfolio. Despite many goals 
being achieved, the asset mix is also subject to 
new investments and exits, which can influence 
AuM results. 

AvH does not impose top-down targets on the 
Subsidiaries. Instead, the focus is on year-on-year 
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(1) Excluding other operating income.
(2) ‘Not significant’ is defined as less than 10% of the total revenue.
(3) Revenue from oil and gas is reported together due to limitations in the granularity of data collection at certain Subsidiaries.

Data points (€ 1,000) 2025 2024

Yes/No Amount % Amount %

Total revenue(1)  5,884,331 keuros 5,968,765 keuros

Involvement related to activities in fossil fuel 
(coal, oil and gas) sector

Yes

Revenue from fossil fuel  
(coal, oil and gas) sector

Not significant(2) Not significant Not significant Not significant

Revenue from coal 0 euros 0% 0 euros 0%

Revenue from oil and gas(3) Not significant Not significant Not significant Not significant

Involvement related to activities in chemicals 
production

Yes

Revenue from chemicals production Not significant Not significant Not significant Not significant

Involvement related to activities in  
controversial weapons

No

Revenue from controversial weapons 0 euros 0% 0 euros 0%

Involvement related to activities in cultivation 
and production of tobacco

Yes

Revenue from cultivation and production of 
tobacco

 Not significant Not significant Not significant Not significant

measurable progress and active engagement with 
management teams, leading to concrete actions, 
rather than setting bold ambitions without action-
able plans.

The goals related to 80% of AuM are considered 
relative, as they are based on the portfolio’s AuM. 
Baseline values and years are therefore not ap-
plicable as they relate to portfolio composition. 
AvH’s approach aligns with the UN PRI frame-
work. Stakeholders, including the UN PRI, have 
been involved in the target-setting process. There 
are no changes in targets, corresponding metrics, 
or underlying measurement methodologies, in-
cluding significant assumptions, limitations, sourc-

es and data collection processes. Performance is 
monitored through the annual ESG questionnaire.

In AvH’s DMA, a positive impact related to the 
topic of responsible shareholder was considered 
relevant. Consequently, the provision of remedy 
for individuals harmed by actual material impacts 
was not assessed as relevant.

4.2.4	 Metrics

For an investment company, the allocation of cur-
rent and future financial resources to the action 
plan (CapEx and OpEx), as outlined in the ESRS 

standards, are not relevant KPIs for monitoring 
responsible shareholding and value creation. To 
measure long-term value creation, AvH tracks two 
core KPIs: the growth of AvH NV’s shareholders’ 
equity and the net cash position. These metrics 
align the ESG vision with long-term financial per-
formance and financial independence.

The metrics according to ESRS 2 ‘General disclo-
sures’ are summarized in the table below.
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ESRS 2 General disclosures 

Basis for preparation

BP-1 General basis for preparation of sustainability 
statements

See 1.1 Basis for preparation

BP-2 Disclosures in relation to specific circumstances See 1.1 Basis for preparation 

Governance 

GOV-1 The role of the administrative, management and 
supervisory bodies

See 1.5 Governance of sustainability matters  
‘Corporate governance statement, 1. General informa-
tion’

GOV-2 Information provided to and sustainability matters 
addressed by the undertaking’s administrative, man-
agement and supervisory bodies

See 1.5 Governance of sustainability matters  
‘Corporate governance statement, 2. Board of directors 
2.4 Activity report’

GOV-3 Integration of sustainability-related performance in 
incentive schemes

See 1.5 Governance of sustainability matters  
‘Remuneration report, 6. Remuneration of the executive 
committee, and 6.2.4 STI - Performance on ESG targets 
2025 + STI - ESG targets 2026’.

GOV-4 Statement on due diligence See 1.5 Governance of sustainability matters

GOV-5 Risk management and internal controls over  
sustainability reporting

‘Corporate governance statement, 8.3 Principal features 
of the internal control and risk management systems 
concerning the process of reporting and preparation of 
the consolidated annual accounts’

Strategy 

SBM-1 Strategy, business model and value chain See 1.2 SBM-1 Strategy and business model

SBM-2 Interests and views of stakeholders See 1.3 SBM-2 Interests and views stakeholders

SBM-3 Material impacts, risks and opportunities and their 
interaction with strategy and business model

See 2.2 ESRS E1 Climate change 
See 2.3 Energy transition 
See 3.1 ESRS S1 Own workforce 
See 4.1 ESRS G1 Business conduct

Impact, risk and opportunity management

IRO-1 Description of the processes to identify and assess 
material impacts, risks and opportunities

See 1.4 IRO-1 and IRO-2 Double materiality assessment 

IRO-2 Disclosure requirements in ESRS covered by the under-
taking’s sustainability statement

See 1.4 IRO-1 and IRO-2 Double materiality assessment

Topical standards

ESRS E1 Climate change

GOV-3 Integration of sustainability-related performance in 
incentive schemes

See 1.5 Governance of sustainability matters
‘Remuneration report, 6. Remuneration of the executive 
committee, and 6.2.4 STI - Performance on ESG targets 
2025 + STI - ESG targets 2026’

E1-1 Transition plan for climate change mitigation See 2.2.4 E1-1, E1-3 and E1-4 Transition plans, decar-
bonization levers, targets and resources in relation to 
climate change policies

Disclosure requirement Comment Paragraph section

5.	 Annex 

5.1 Annex 1: ESRS content index
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Disclosure requirement Comment Paragraph section

SBM-3 Material impacts, risks and opportunities and their 
interaction with strategy and business model

See 2.2.1 SBM-3 Material impacts, risks and opportu-
nities and their interaction with strategy and business 
model

IRO-1 Description of the processes to identify and assess ma-
terial climate-related impacts, risks and opportunities

See 2.2.2 IRO-1 Description of the processes to identify 
and assess material climate-related impacts, risks and 
opportunities

E1-2 Policies related to climate change mitigation and 
adaptation

See 2.2.3 E1-2 Policies related to climate change mitiga-
tion and adaptation

E1-3 Actions and resources in relation to climate change 
policies

See 2.2.4 E-1-, E1-3 and E1-4 Transition plans, decar-
bonization levers, targets and resources in relation to 
climate change policies

E1-4 Targets related to climate change mitigation and 
adaptation

See 2.2.4 E-1-, E1-3 and E1-4 Transition plans, decar-
bonization levers, targets and resources in relation to 
climate change policies

E1-6 Gross scopes 1, 2 & 3 and total GHG emissions See 2.2.6 E1-6 Gross Scopes 1, 2, 3 and Total GHG 
emissions

E1-7 GHG removals and GHG mitigation projects financed 
through carbon credits

See 2.2.7 E1-7 GHG removals and GHG mitigation 
projects financed through carbon credits

E1-8 Internal carbon pricing See 2.2.8 E1-8 Internal carbon pricing

E1-9 Anticipated financial effects from material physical 
and transition risks and potential climate-related 
opportunities

See 2.2.9 E1-9 Anticipated financial effects from material 
physical and transition risks and potential climate-related 
opportunities

ESRS S1 Own workforce 

SBM-2 Interests and views of stakeholders See 3.1.1 SBM-2 Interests and views of stakeholders

SBM-3 Material impacts, risks and opportunities and their 
interaction with strategy and business model

See 3.1.2 SBM-3 Material impacts, risks and opportu-
nities and their interaction with strategy and business 
model

S1-1 Policies related to own workforce See 3.1.3 Policies related to own workforce

S1-2 Processes for engaging with own workers and workers’ 
representatives about impacts

See 3.1.4 S1-2 Processes for engaging with own workers 
and workers’ representatives

S1-3 Processes to remediate negative impacts and channels 
for own workers to raise concerns

See 3.1.5 S1-3 Processes to remediate negative impacts 
and channels for own workers to raise concerns

S1-4 Taking action on material impacts on own workforce, 
and approaches to mitigating material risks and pur-
suing material opportunities related to own workforce, 
and effectiveness of those actions

See 3.1.6 S1-4 Taking action on material impacts on own 
workforce and approaches to managing material risks 
related to own workforce

S1-5 Targets related to managing material negative impacts, 
advancing positive impacts, and managing material 
risks and opportunities

See 3.1.7 Targets

S1-6 Characteristics of the undertaking’s employees See 3.1.8 S1-6 Characteristics of the organisation

S1-7 Characteristics of non-employee workers in the under-
taking’s own workforce

Omitted in  
accordance with the 
phase-in provisions and 
the additional extension 
under the ‘Quick Fix’ 
Delegated Act.

S1-13 Training and skills development metrics Omitted in  
accordance with the 
phase-in provisions and 
the additional extension 
under the ‘Quick Fix’ 
Delegated Act.
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Company specific topics

Energy Transition 

MDR.P Policies See 2.3.2 Policies related to energy transition

MDR.A Actions and resources See 2.3.3 Targets and 2.3.4 Metrics

MDR.M Metrics See 2.3.3 Targets and 2.3.4 Metrics

MDR.T Tracking effectiveness in policies and actions See 2.3.3 Targets and 2.3.4 Metrics

Responsible Shareholder

MDR.P Policies See 4.2.2 Policies related to responsible shareholder

MDR.A Actions and resources See 4.2.3 Targets and 4.2.4 Metrics

MDR.M Metrics See 4.2.3 Targets and 4.2.4 Metrics

SBM-3 Tracking effectiveness in policies and actions See 4.2.3 and 4.2.4

Disclosure requirement Comment Paragraph section

Disclosure requirement Status Paragraph section

5.2 Annex 2: Explanation and results of materiality assessment for topical ESRS

Topical standards

E1 Climate change Material Based on the DMA process described in the ‘Sustainability Statements, 1.4 IRO-1 and 
IRO-2 Double Materiality Assessment,’ the subtopic ‘Climate change mitigation’ was 
considered material.

E2 Pollution Not-material Based on the DMA process described in the ‘Sustainability Statements, 1.4 IRO-1 
and IRO-2 Double Materiality Assessment,’ E2 Pollution was not considered material. 
AvH’s methodology was based on assessing at the subtopic level.

E3 Water and marine resource Not-material Based on the DMA process described in the ‘Sustainability Statements, 1.4 IRO-1 and 
IRO-2 Double Materiality Assessment,’ E3 Water and marine resource was not consid-
ered material. AvH’s methodology was based on assessing at the subtopic level.

E4 Biodiversity and ecosystems Not-material Based on the DMA process described in the ‘Sustainability Statements, 1.4 IRO-1 
and IRO-2 Double Materiality Assessment,’ E4 Biodiversity and ecosystems was not 
considered material. AvH’s methodology was based on assessing at the subtopic level.

E5 Circular economy Not-material Based on the DMA process described in the ‘Sustainability Statements, 1.4 IRO-1 
and IRO-2 Double Materiality Assessment,’ E5 Circular economy was not considered 
material. AvH’s methodology was based on assessing at the subtopic level.

S1 Own workforce Material Based on the DMA process described in the ‘Sustainability Statements, 1.4 IRO-1 and 
IRO-2 Double Materiality Assessment,’ the subtopic ‘Training and skills development’ 
was considered material

S2 Workers in the value chain Not-material Based on the DMA process described in the ‘Sustainability Statements, 1.4 IRO-1 and 
IRO-2 Double Materiality Assessment,’ S2 Workers in the value chain was not consid-
ered material. AvH’s methodology was based on assessing at the subtopic level.

S3 Affected communities Not-material Based on the DMA process described in the ‘Sustainability Statements, 1.4 IRO-1 and 
IRO-2 Double Materiality Assessment,’ S3 Affected communities was not considered 
material. AvH’s methodology was based on assessing at the subtopic level.

S4 Consumers and end-user Not-material Based on the DMA process described in the ‘Sustainability Statements, 1.4 IRO-1 and 
IRO-2 Double Materiality Assessment,’ S4 Consumers and end-user was not consid-
ered material. AvH’s methodology was based on assessing at the subtopic level.

G1 Business conduct Not-material Based on the DMA process described in the ‘Sustainability Statements, 1.4 IRO-1 and 
IRO-2 Double Materiality Assessment,’ G1 Business conduct was not considered mate-
rial. AvH’s methodology was based on assessing at the subtopic level.
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5.3 Annex 3: Index of omitted ESRS disclosure requirements

ESRS Reference Description Explanation

ESRS 2 SBM-1 40 a iv AR 12-1 Description of products and services that are banned in certain 
markets

Not relevant

ESRS 2 SBM-2 45 c Description of amendments to strategy and (or) business model Not relevant

ESRS E1-5 Energy consumption and mix Not material based on the DMA performed

S1-1 20, 20 a, 20c, 21, 22 Human rights policy for own workforce Not material based on the DMA performed

S1-1 23 Workplace accident prevention policy or management system is in 
place

Not material based on the DMA performed

S1-1 24 Policies related to discrimination and diversity Not material based on the DMA performed

S1-2 27 d Disclosure of Global Framework Agreement or other  
agreements related to respect of human rights of workers

Not material based on the DMA performed

S1-2 28 Disclosure of steps taken to gain insight into perspectives of people 
in its own workforce that may be particularly vulnerable to impacts 
and (or) marginalized

Not material based on the DMA performed

S1-AR 43 5.4 Information about measures taken to mitigate negative impacts 
on workers that arise from transition to greener, climate-neutral 
economy 

Not relevant

S1-17 Incidents, complaints and severe human rights impacts Not material based on the DMA performed

AvH did not exercise the option to omit specif-
ic information related to intellectual property, 
know-how, or innovation results. Additionally, 
AvH did not apply the exemption from disclosing 
impending developments or matters in course of 
negotiation, as provided for in Articles 19a(3) and 
29a(3) of Directive 2013/34/EU. This exemption is 
also taken into account during the transposition 
of the CSRD into the Belgian Code of Companies 
and Associations.
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(€ 1,000) Segment 1 Segment 2 Segment 3 Segment 4 Segment 5

Marine  
Engineering & 
Contracting

Private  
Banking

Real 
Estate

Energy &  
Resources

AvH &  
Growth Capital

Eliminations  
between  
segments

Total  
2025

Revenue 5,328,581 415,069 124,474 476 95,522 -2,510 5,961,612

Rendering of services 0 0 0 0 2,143 -2,080 63

Real estate revenue 76,749 0 122,709 0 0 0 199,458

Interest income - 
banking activities

0 269,485 0 0 0 0 269,485

Fees and commissions - 
banking activities

0 144,007 0 0 0 0 144,007

Revenue from  
construction contracts

5,180,039 0 0 0 91,365 -87 5,271,318

Other operating revenue 71,792 1,577 1,765 476 2,014 -343 77,281

Exclude Bank Van Breda  - -413,492 -  -  -  - -413,492

Exclude - Other operating  
revenue

-71,792 -1,577 -1,765 -476 -2,014 343 -77,281

Total 5,256,789 0 122,709 0 93,508 -2,167 5,470,839

(€ 1,000) Segment 1 Segment 2 Segment 3 Segment 4 Segment 5

Marine  
Engineering & 
Contracting

Private  
Banking

Real 
Estate

Energy &  
Resources

AvH &  
Growth Capital

Eliminations  
between  
segments

Total 
2025

CapEx - Intangible assets 256 0 0 0 727  983

CapEx - Tangible assets 500,359 17,291 1,201 33 8,124  527,008

CapEx - Investment property   18,123    18,123

CapEx - Changes in  
consolidation scope

561,659     561,659

 1,062,275 17,291 19,324 33 8,851 0 1,107,772

Exclude Bank Van Breda  -17,291    -17,291

Reconciling item      0

1,062,275 0 19,324 33 8,851 0 1,090,481

5.4 Annex 4: EU Taxonomy 
reconciliation (turnover 
and CapEx) with the 
Financial Statements

This appendix reconciles the EU Taxonomy Turno-
ver and CapEx disclosures to the consolidated fi-
nancial statements of Ackermans & van Haaren NV.

AvH qualifies as a mixed group, comprising non-fi-
nancial subsidiaries (DEME, CFE, Nextensa, Deep C 
Holding, Agidens and Biolectric) and one financial 
subsidiary (Bank Van Breda). Non-financial sub-
sidiaries report EU Taxonomy eligibility and align-
ment based on Turnover, CapEx and OpEx. Bank 
Van Breda reports its Green Asset Ratio (GAR) in 
accordance with the Taxonomy framework.
In line with Commission Notice C/2024/6691 of 
8 November 2024 introducing the mixed group 
reporting format, consolidated KPIs are presented 

as a turnover- and CapEx-weighted average of the 
respective KPIs of financial and non-financial ac-
tivities. In the disclosures relating to non-financial 
undertakings, Bank Van Breda is excluded. In the 
mixed group presentation, financial and non-fi-
nancial activities are combined based on their pro-
portion of total consolidated revenue.
The financial data used for the EU Taxonomy dis-
closures are derived from the consolidated IFRS 
financial statements for the year ended 31 Decem-
ber 2025.
•	 Turnover corresponds to revenue as recognised 

under IFRS (IAS 1). “Other operating income” is 
excluded, as it mainly relates to incidental items 
(e.g. compensations, rebilling and damage claims).

•	 CapEx represents additions during the report-
ing period to tangible and intangible assets, 
investment property and right-of-use assets, 
before depreciation, amortisation and impair-
ment. A material difference exists between EU 
Taxonomy CapEx and Investments as re-ported 

in the financial statements due to the specific 
EU Taxonomy definition.

In the financial statements, Investments reflect 
amounts paid for the acquisition of intangible 
assets and property, plant and equipment. 
EU Taxonomy CapEx, however, also includes 
changes in consolidation scope. The line 
“CapEx – Changes in consolidation scope” 
mainly relates to the addition of Havfram, a Nor-
wegian off-shore wind infrastructure company, 
including the installation vessels Norse Wind 
and Norse Energi for offshore wind projects.

•	 OpEx, as defined by the EU Taxonomy Regula-
tion, is not material for the Group.

The reconciliation tables included below provide 
a quantitative bridge between the EU Taxonomy 
disclosures for non-financial subsidiaries and the 
consolidated IFRS financial statements. 
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5.5 Annex 5: Statutory auditor’s report of the Sustainability Statements

Limited assurance report of  
the statutory auditor on  
the consolidated sustainability 
statements of Ackermans &  
van Haaren NV

To the general shareholders’ meeting

In the framework of our legal limited assurance 
engagement on the consolidated sustainabili-
ty statements of Ackermans & van Haaren NV 
(“the company”) and its subsidiaries (jointly “the 
group”), we hereby submit our report on this mis-
sion.

We were appointed by the general assembly dated 
27 May 2024, in accordance with the proposal of 
the board of directors issued upon recommenda-
tion of the audit committee to perform a limited 
assurance engagement on the sustainability state-
ments of the group, included in the chapter ‘Sus-
tainability Statements’ of the 2025 Annual Report 
of the Board of Directors on 31 December 2025 
and for the financial year then ended (the “sus-
tainability statements”).

Our mandate expires on the date of the general 
assembly deliberating on the financial statements 
for the financial year ended 31 December 2026. 
We have performed our limited assurance engage-
ment on the sustainability statements of the group 
for the first time during the period ended on 31 
December 2024.

Limited assurance conclusion

We have performed a limited assurance engage-
ment on the sustainability statements of the group.

Based on the procedures we have performed and 
the evidence we have obtained, nothing has come 
to our attention that causes us to believe that the 
sustainability statements, in all material respects:
•	 have not been prepared in accordance with the 

requirements stipulated in article 3:32/2 of the 
Code of Companies and Associations, in accord-
ance with the applicable European Sustainabili-
ty Reporting Standards (ESRS);

•	 have not been prepared in accordance with the 
process carried out by the group to identify the 
information reported in the consolidated sus-
tainability statements (the “process”) as set out 
in the note “1.4 IRO-1 and 2 Double materiality 
assessment”;

•	 do not comply with the requirements of Article 
8 of EU Regulation 2020/852 (the “Taxonomy 
Regulation”) regarding the disclosures in “2.1 
EU Taxonomy disclosures” in the “Environmen-
tal information” section of the Sustainability 
Statements.

Basis for conclusion 

We conducted our limited assurance engagement 
in accordance with International Standard on As-
surance Engagements (ISAE) 3000 (Revised), As-
surance engagements other than audits or reviews 
of historical financial information (“ISAE 3000 
(Revised)”), as applicable in Belgium. 

Our responsibilities under this standard are de-
scribed in more detail in the section of our report 
“Responsibilities of the statutory auditor relating 
to the limited assurance engagement on the sus-
tainability statements”.

We have complied with all ethical requirements 
relevant to limited assurance engagements on the 
consolidated sustainability statements in Belgium, 
including those regarding independence.

We apply the International Standard on Quality 
Management 1 (ISQM 1), which requires us to 
design, implement and operate a system of qual-
ity management including policies or procedures 
regarding compliance with ethical requirements, 
professional standards and applicable legal and 
regulatory requirements.

We have obtained from the board of directors 
and the group’s officials all explanations and in-
formation required for our limited assurance en-
gagement.

We believe that the evidence we have obtained in 
the framework of our limited assurance engage-
ment is sufficient and appropriate to provide a 
basis for our conclusion.

Responsibilities of the board 
of directors relating to the 
preparation of the consolidated 
sustainability statements

The board of directors of the group is responsible 
for designing and implementing a process and for 
disclosing this process in the note “1.4 IRO-1 and 
2 Double materiality assessment“ of the consoli-
dated sustainability statements. This responsibility 
includes:

•	 understanding the context in which the group’s 
activities and business relationships take place 
and developing an understanding of its affected 
stakeholders;

•	 the identification of the actual and potential 
impacts (both negative and positive) related to 
sustainability matters, as well as risks and op-
portunities that affect, or could reasonably be 
expected to affect, the group’s financial posi-
tion, financial performance, cash flows, access 
to finance or cost of capital over the short-, me-
dium-, or long-term;

•	 the assessment of the materiality of the identi-
fied impacts, risks and opportunities related to 
sustainability matters by selecting and applying 
appropriate thresholds; and

•	 making assumptions and estimates that are rea-
sonable in the circumstances.

•	 The board of directors of the group is also re-
sponsible for the preparation of the consolidat-
ed sustainability statements, which includes the 
information established by the process,

•	 in accordance with the requirements set out in 
article 3:32/2 of the Code of Companies and 
Associations, in accordance with the applicable 
European Sustainability Reporting Standards 
(ESRS);

•	 in compliance with the requirements of Article 
8 of the Taxonomy Regulation regarding the 
disclosure of the information included in “2.1 
EU Taxonomy disclosures” in the “Environmen-
tal information” section of the Sustainability 
Statements.

This responsibility comprises:
•	 designing, implementing and maintaining such 

internal control that the board of directors 
deems necessary for the preparation of the sus-
tainability statements that is free from material 
misstatement, whether due to fraud or error; and

•	 the selection and application of appropriate 
sustainability reporting methods and making 
assumptions and estimates that are reasonable 
in the circumstances. 

The board of directors is responsible for overseeing 
the group’s sustainability reporting process.
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Inherent limitations in  
preparing the sustainability 
statement

In reporting forward-looking information in ac-
cordance with ESRS, the board of directors of the 
group is required to prepare the forward-looking 
information on the basis of disclosed assumptions 
about events that may occur in the future and pos-
sible future actions by the group. Actual outcomes 
are likely to be different since anticipated events 
frequently do not occur as expected and deviations 
may be of material importance.

Responsibilities of the statutory 
auditor relating to the limited 
assurance engagement on the 
consolidated sustainability 
statements

Our responsibility is to plan and perform the as-
surance engagement to obtain limited assurance 
about whether the consolidated sustainability 
statements is free from material misstatement, 
whether due to fraud or error, and to issue a lim-
ited assurance report that includes our conclusion. 
Misstatements can arise from fraud or error and 
are considered material if, individually or in the 
aggregate, they could reasonably be expected to 
influence decisions of users taken based on the 
consolidated sustainability statements. 

As part of a limited assurance engagement in ac-
cordance with ISAE 3000 (Revised), as applicable 
in Belgium, we apply professional judgement and 
maintain professional scepticism throughout the 
engagement. The work performed in an engage-
ment aiming to obtain a limited level of assurance, 
for which we refer to the section “Summary of the 
work performed” is less in scope than in an en-
gagement aiming to obtain a reasonable level of 
assurance. Therefore, we do not express an opin-
ion with a reasonable level of assurance as part of 
this engagement.

Since the forward-looking information in the con-
solidated sustainability statements and the as-
sumptions on which it is based, relate to the future, 
they may be affected by events that may occur in 
the future and/or by potential actions of the group. 
The actual outcomes are likely to be different from 
the assumptions made, as the anticipated events 
often do not occur as expected, and the deviation 
from them could be material. Therefore, our con-
clusion does not provide any assurance that the re-
ported actual outcomes will correspond with those 
included in the forward-looking information in the 
consolidated sustainability statements.

Our responsibilities in respect of the consolidated 

sustainability statements, in relation to the pro-
cess, include:
•	 obtaining an understanding of the process, but 

not for the purpose of providing a conclusion on 
the effectiveness of the process, including the 
outcome of the process; and 

•	 designing and performing procedures to evalu-
ate whether the process is consistent with the 
group’s description of its process, as disclosed 
in the note “1.4 IRO-1 and 2 Double materiality 
assessment”.

Our other responsibilities in respect of the consoli-
dated sustainability statements include: 
•	 acquiring an understanding of the group’s con-

trol environment, the relevant processes, and 
information systems for preparing the consol-
idated sustainability statements, but without 
assessing the design of specific control activi-
ties, obtaining supporting information about 
their implementation, or testing the effective 
operation of the established internal control 
measures;

•	 identifying where material misstatements are 
likely to arise in the consolidated sustainability 
statements, whether due to fraud or error; and

•	 designing and performing procedures respon-
sive to where material misstatements are like-
ly to arise in the consolidated sustainability 
statements. The risk of not detecting a mate-
rial misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal 
control.

Summary of the work  
performed

A limited assurance engagement involves per-
forming procedures to obtain evidence about the 
consolidated sustainability statements. The pro-
cedures in a limited assurance engagement vary 
in nature and timing and are less in extent than 
procedures performed for a reasonable assurance 
engagement. Consequently, the level of assurance 
obtained in a limited assurance engagement is 
substantially lower than the assurance that would 
have been obtained had a reasonable assurance 
engagement been performed. 

The nature, timing and extent of the procedures 
selected depend on professional judgement, in-
cluding the identification of areas where material 
misstatements are likely to arise in the consolidat-
ed sustainability statements, whether due to fraud 
or error.

In conducting our limited assurance engagement, 
with respect to the process, we: 
•	 obtained an understanding of the process by:

•	 performing inquiries to understand the sourc-
es of the information used by management 
(e.g., stakeholder engagement, business 
plans and strategy documents); and

•	 reviewing the group’s internal documentation 
of its process; and

•	 evaluated whether the assurance evidence ob-
tained from our procedures with respect to the 
process implemented by the group was consist-
ent with the description of the process set out 
in the note “1.4 IRO-1 and 2 Double materiality 
assessment”.

In conducting our limited assurance engagement, 
with respect to the consolidated sustainability 
statements, we have:
•	 obtained an understanding of the group’s re-

porting processes relevant to the preparation of 
its consolidated sustainability statements by ob-
taining an understanding of the group’s control 
environment, processes and information system 
relevant to the preparation of the consolidated 
sustainability statements but not with the pur-
pose of providing a conclusion on the effective-
ness of the group’s internal control;

•	 evaluated whether the information identified 
by the process is included in the consolidated 
sustainability statements;

•	 evaluated whether the structure and the pres-
entation of the consolidated sustainability 
statements has been prepared in accordance 
with the ESRS;

•	 performed inquires with relevant personnel and 
analytical procedures on selected information in 
the consolidated sustainability statements;

•	 performed substantive assurance procedures on 
selected information in the consolidated sus-
tainability statements;

•	 compared disclosures in the sustainability state-
ments with the corresponding disclosures in 
the financial statements and the Annual Report 
2025;

•	 obtained evidence on the methods and as-
sumptions for developing estimates and for-
ward-looking information as described in the 
section “Responsibilities of the statutory auditor 
related to the limited assurance engagement on 
the consolidated sustainability statements”;

•	 obtained an understanding of the group’s 
process to identify taxonomy-eligible and tax-
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onomy-aligned economic activities and the 
corresponding disclosures in the consolidated 
sustainability statements;

•	 sent referral instructions to the component 
auditor of DEME Group NV (Clearance Mem-
orandum received on 17 February 2026) and 
Compagnies d’Entreprises CFE SA (Clearance 
Memorandum received on 20 February 2026). 
The component auditors also confirmed that 
the figures provided by these subsidiaries in the 
Reporting21 tool were in line with the figures in 
scope of the respective limited assurance pro-
cedures.

 

Statement related to  
independence

Our audit firm and our network have not per-
formed any engagements which are incompatible 
with the limited assurance engagement, and our 
audit firm has remained independent of the group 
throughout the course of our mandate.

Signed at Antwerpen on March 30, 2026

The statutory auditor

Deloitte Bedrijfsrevisoren/Réviseurs d’Entreprises 
BV/SRL

Represented by Ben Vandeweyer
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GRI standard Disclosure Location

GRI 2:  
General Disclosures  
(edition 2021)

2-1 Organizational details Legal name: Ackermans & van Haaren (See ‘General information regarding the compa-
ny’) 
Nature of ownership: listed on Euronext Brussels (BEL20) and with solid family ties (See 
‘General information regarding the company’) 
Legal status: Public limited company (See ‘General information regarding the company’) 
Location head office: Antwerp (See ‘General information regarding the company’) 
Countries of operation: See ‘2025 at a glance - Economic footprint of the AvH group’, 
operations in Europe, India and Southeast Asia

2-2 Entities included in  
the organization’s sustainability 
reporting

Reporting perimeter: See ‘ESG report: 1.6 Reporting scope and reference frameworks’  
See ‘Sustainability Statements: 1.1 Basis for preparation’

2-3 Reporting period, frequency 
and contact point

Reporting period: identical to financial reporting  
(= 2025, See ‘Cover’); ‘Sustainability Statements: 1.1 Basis for preparation’  
Frequency: annually 
Contact person: See ‘contact’ on last page

2-4 Restatements of information No ‘restatements’ for the previous reporting period

2-5 External assurance ‘Sustainability Statements, Annex 5: Statutory auditor’s report of the Sustainability 
Statements’

2-6 Activities, value chain and  
other business relationships

Sector: independent, diversified group (See ‘Mission’) 
Description value chain:
•	 See ‘ESG report: 1. Your partner for sustainable growth’
•	 See ‘Sustainability Statements: 1.2 SBM-1 Strategy, business model and value 

chain’ 
•	 See ‘Activity report’ with overview per segment and company
•	 See ‘Note 2 from the Financial Statements: Subsidiaries and jointly controlled 

entities’
•	 See ‘Note 3 from the Financial Statements: Associated and non-consolidated 

participations’
Other business relations: See ‘Note 27 Related parties’
•	 Significant changes compared to previous reporting period:  

See ‘Note 4 from the Financial Statements: Business combinations or disposals 
and major changes in consolidation scope’

•	 See ‘Sustainability Statements: 1.1 Basis for preparation’

2-7 Employees See ‘ESG report: 6. AvH as a sustainable company’ (total headcount at end of the 
reporting period, by region & m/f)
See ‘Sustainability Statements: 3.1 ESRS S1 Own workforce’

2-8 Workers who are not em-
ployees

Members of the executive committee and a selection of individuals hold self-employed 
status or work on an independent basis.

2-9 Governance structure and 
composition

See ‘Corporate governance statement: 1. General information and 2. Board of direc-
tors’. There is no presence of underrepresented social groups on the Board of directors.

2-10 Nomination and selection of 
the highest governance body

See ‘Corporate governance charter: 2.3.2 Procedure for (re)appointment’: https://
www.avh.be/en/sustainability 
See ‘Corporate governance statement: 5. Nomination committee’ 
See ‘Corporate governance statement: 2. Board of directors - 7. Diversity policy’

2-11 Chair of the highest govern-
ance body

See ‘Corporate governance statement: 2. Board of directors - 2.1 Composition’

2-12 Role of the highest gov-
ernance body in overseeing the 
management of impacts

See ‘Corporate governance statement: 2. Board of directors - 2.4 Activity report’

2-13 Delegation of responsibility 
for managing impacts

Not applicable

GRI reference table

AvH has reported the information cited in this 
GRI content index for the period January 1, 2025 
to December 31, 2025 with reference to the GRI 
Standards (cfr. GRI 1: Foundation 2021).

https://www.avh.be/en/sustainability
https://www.avh.be/en/sustainability
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GRI standard Disclosure Location

GRI 2:  
General Disclosures  
(edition 2021)

2-14 Role of the highest gov-
ernance body in sustainability 
reporting

See ‘Sustainability Statements: 1.5 Governance of sustainability matters’

2-15 Conflicts of interest See ‘Corporate governance statement: 2. Board of directors - 2.5 Code of conduct 
regarding conflicts of interest’

2-16 Communication of critical 
concerns (‘whistleblower’)

See ‘Corporate governance statement: 2. Board of directors - 8.3.1 Control environ-
ment’

2-17 Collective knowledge of the 
highest governance body

See ‘Sustainability Statements: 1.5 Governance of sustainability matters’

2-18 Evaluation of the perfor-
mance of the highest governance 
body

See ‘Corporate governance charter: 2.10 Assessment’: https://www.avh.be/en/
sustainability 
See ‘Corporate governance statement: 2. Board of directors’

2-19 Remuneration policies See ‘Remuneration report: 8. Pay transparency’

2-20 Process to determine  
remuneration

See ‘Corporate governance charter: 2.9 Remuneration policy. 3.3 Remuneration 
committee and 4.6 Remuneration policy of the executive committee’: https://www.avh.be/
en/sustainability
See ‘Remuneration report’ 
See minutes ‘Annual General Meeting’

2-21 Annual total compensation 
ratio

See ‘Remuneration report: 8. Pay transparency’

2-22 Statement on sustainable 
development strategy

See ‘ESG report: 1. Your partner for sustainable growth’
See ‘Sustainability Statements: 1.2 SBM-1 Strategy. business model and value chain’

2-23 Policy commitments The following policy commitments have been approved at board level:
•	 Investment exclusion policy: See ‘ESG report: 2.1 AvH as a responsible investor – 

Exclusion policy’ and link: https://www.avh.be/en/sustainability
•	 Integrity code: See ‘ESG report: 6.2.Business ethics’ and link: https://www.avh.be/

en/sustainability
•	 Engagement policy: See ‘ESG report: 2.2 AvH as a responsible and active partner
•	 DMA: See ‘Sustainability Statements: 1.4 IRO-1 and IRO-2 Double Materiality 

Assessment’

2-24 Embedding policy commit-
ments

Idem 2-23

2-25 Processes to remediate 
negative impacts

See Integrity policy: https://www.avh.be/en/sustainability

2-26 Mechanisms for seeking 
advice and raising concerns

See Integrity policy: https://www.avh.be/en/sustainability

2-27 Compliance with laws and 
regulations

Integrity code: See ‘ESG report: 6.2.Business ethics’ and link: https://www.avh.be/en/
sustainability

2-28 Membership associations AvH NV is member of Belgian Venture Capital & Private Equity Association (BVA), Invest 
Europe, UN PRI, VBO and VOKA. Group companies are member of diverse array of mem-
bership associations.

2-29 Approach to stakeholder 
engagement

See ‘Sustainability Statements: SBM-2 Interests and views of stakeholders’

2-30 Collective bargaining 
agreements

See ‘ESG report: 6.1 HR policy at AvH level’

GRI 3:  
Material Topics  
(edition 2021)

3-1 Process to determine material 
topics

See ‘ESG report: 1.2 Focused approach based on materiality’
See ‘Sustainability Statements: 1.4 IRO-1 and IRO-2 Double materiality assessment’

3-2 List of material topics See ‘ESG report: 1.2 Focused approach based on materiality’ 
See ‘Sustainability Statements: 1.4 IRO-1 and IRO-2 Double materiality assessment’

3-3 Management of material 
topics

See ‘ESG report: 1.2 Focused approach based on materiality’
See ‘Sustainability Statements: 1.4 IRO-1 and IRO-2 Double materiality assessment’

https://www.avh.be/en/sustainability
https://www.avh.be/en/sustainability
https://www.avh.be/en/sustainability
https://www.avh.be/en/sustainability
https://www.avh.be/en/sustainability
https://www.avh.be/en/sustainability
https://www.avh.be/en/sustainability
https://www.avh.be/en/sustainability
https://www.avh.be/en/sustainability
https://www.avh.be/en/sustainability
https://www.avh.be/en/sustainability
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GRI standard Disclosure Location

Material topic - Responsible shareholder

No relevant GRI disclosures and 
indicators

See ‘Corporate governance statement: 2. Board of directors - 2.5 Code of conduct 
regarding conflicts of interest’

Material topic - Climate change

GRI 305:  
Emissions  
(edition 2016)

305-1 Direct (Scope 1) GHG 
emissions 

See ‘ESG report: 3.1 GHG emissions’ 
See ‘Sustainability Statements: 2.2 ESRS E1 Climate change’

305-2 Energy indirect (Scope 2) 
GHG emissions

See ‘ESG report: 3.1 GHG emissions’ 
See ‘Sustainability Statements: 2.2 ESRS E1 Climate change’

305-3 Other indirect (Scope 3) 
GHG emissions 

See ‘ESG report: 3.1 GHG emissions’ 
See ‘Sustainability Statements: 2.2 ESRS E1 Climate change’

305-5 Reduction of GHG emissions See ‘ESG report: 3.1 GHG emissions’ 
See ‘Sustainability Statements: 2.2 ESRS E1 Climate change’

201-2 Financial implications and 
other risks and opportunities due 
to climate change

See ‘Annual report of the board of directors - II. Consolidated annual accounts 
- Risks at the level of Ackermans & van Haaren’ 
See ‘Sustainability Statements: 2.2 ESRS E1 Climate change’

Material topic - Energy transition

No relevant GRI disclosures and 
indicators

See ‘ESG report: 2. Responsible shareholder’ 
See ‘Sustainability Statements: 4.2 Responsible shareholder’

Material topic - Talent management

GRI 305:  
Emissions  
(edition 2016)

401-1 New employee hires and 
employee turnover

See ‘ESG report: 6.1 HR policy at AvH level’  
See ‘Sustainability Statements: 3.1 ESRS S1 Own workforce’

GRI 404: Training  
and Education  
(edition 2016)

404-1 Average hours of training 
per year per employee

See ‘ESG report: 6.1 HR policy at AvH level’ 
See ‘Sustainability Statements: 3.1 ESRS S1 Own workforce’ 

404-2 Programs for upgrading 
employee skills and transition 
assistance programs

See ‘ESG report: 5. Talent management’ 
See ‘ESG report: 6.1 HR policy at AvH level’  
See ‘Sustainability Statements: 3.1 ESRS S1 Own workforce’

404-3 Percentage of employees 
receiving regular performance and 
career development reviews

See ‘ESG report: 6.1 HR policy at AvH level’  
See ‘Sustainability Statements: 3.1 ESRS S1 Own workforce’

GRI 405: Diversity  
and Equal Opportunity 
(edition 2016)

405-1 Diversity of governance 
bodies and employees

See ‘Corporate governance statement: 7. Diversity policy’ 
See ‘ESG report: 6.1 HR policy at AvH level’  
See ‘Diversity and inclusion policy’: https://www.avh.be/en/sustainability 

https://www.avh.be/en/sustainability
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Lexicon

1 ESG terminology

•	 Assets under Management (‘AuM’): for 
AvH, this represents the investment portfolio, 
expressed as a percentage of the consolidated 
shareholder’s equity of AvH. For Delen Private 
Bank, it refers to the portfolio under discretion-
ary management. 

•	 AvH or the Company: Ackermans & van 
Haaren NV

•	 AvH GC: AvH Growth Capital NV
•	 AvH India: AvH Advisors India Pte. Ltd.
•	 AvH NV: statutory parent company Ackermans 

& van Haaren NV, together with its subholdings 
AvH GC and AvH India.

•	 BREEAM (Building Research Establish-
ment Environmental Assessment Meth-
od): international sustainability benchmark 
and standard for the optimal realisation (new 
construction) or renovation (buildings in use) 
and exploitation of buildings with a minimal 
environmental impact, based on scientifically 
substantiated sustainability metrics and indices 
encompassing a range of environmental issues, 
such as energy and water use assessment, the 
impact on health and well-being, pollution, 
transport, materials, waste, ecology and man-
agement processes.

•	 CDP (Carbon disclosure project): a global 
disclosure system that focuses on environmental 
aspects, with a particular emphasis on manag-
ing climate-related risks and opportunities, and 
collecting greenhouse gas (GHG) data.

•	 Circularity: the reuse of raw materials, compo-
nents and products after their useful life so that 
their value can be preserved.

•	 Climate change: identified as a material topic 
in the DMA at the consolidated level. Strategies 
to reduce Greenhouse Gas (‘GHG’) emissions. 
This includes efforts to optimise business pro-
cesses, reduce existing emissions and prevent 
additional emissions. This excludes for the time 
being ‘adaptation’ (i.e. dykes).

•	 Contributed capacity (DEME): calculated 
counting total number of foundations installed 
by DEME during the reporting period (between 
January 1 and December 31) and multiplying by 
the corresponding turbine capacity. The turbine 
capacity is also called the rated power of the 
turbine. It is the power that the turbine gen-
erates for wind speeds above the ‘rated’ level. 
Each installed turbine has a specific rated pow-
er, expressed as a number of MW. 

•	 Controversial weapons: cover a.o. anti-per-
sonnel mines, biological and chemical weapons, 
cluster weapons, depleted uranium, white phos-
phorus and nuclear weapons.

•	 Corporate governance: organisation and 

processes of the managing bodies that define 
the strategy and monitor its implementation. 

•	 CSRD (Corporate Sustainability Reporting 
Directive): EU ESG disclosure legislation that 
entered into force as of 2024. This directive 
modernises and strengthens the rules concern-
ing the environmental and social information 
that companies have to report. Certain elements 
are currently under review as part of the Omni-
bus simplification package.

•	 Diversity, Equity & Inclusion or DEI: this re-
lates to the involvement of different views and 
avoiding discrimination, by promoting diversity 
in various areas, such as gender, religious be-
liefs or background and to the implementation 
of a policy of inclusion. 

•	 DMA: a double materiality assessment evalu-
ates both the impact of the company’s activities 
on the environment and society (inside-out. im-
pact materiality) and the impact of environmen-
tal and social issues on the company’s financial 
performance (outside-in. financial materiality).

•	 DNSH (Do No Significant Harm): the con-
cept of ‘avoiding significant harm’ that is used 
in the EU Taxonomy as one of the conditions to 
classify an activity as ‘green’. 

•	 Energy transition: identified as material topic 
in DMA at the consolidated level. Expanding off-
shore renewable energy solutions and exploring 
new solutions for renewable energy production, 
connection and storage. ‘Energy transition’ is a 
material topic at DEME and is also considered 
material at AvH group-level.

•	 eNPS: see NPS, survey regarding employee en-
gagement (instead of customers).

•	 ESG: Environment, Social and Governance.
•	 ESG policy: statement setting out the com-

pany’s approach to environmental, social and 
governance aspects, along with the plan to ac-
complish this mission, as well as the indicators 
used to measure progress made. 

•	 ESRS (European Sustainability Reporting 
Standards): companies subject to the CSRD 
will have to report according to European 
Sustainability Reporting Standards (ESRS). The 
standards are tailored to EU policies, while 
building on and contributing to international 
standardisation initiatives. The ESRS are cur-
rently under review as part of the Omnibus sim-
plification package.

•	 EU Taxonomy: regulations that determine 
which investments can be classified as ‘green’ 
and which contribute to the realisation of the 
EU Green Deal. The classification is based on 
technical screening criteria (TSC) and minimum 
criteria for the avoidance of significant harm 
(DNSH).

•	 GHG emissions - scope 1: all direct emissions 
from sources that are owned or controlled by 
the company (e.g. combustion of fuel and nat-
ural gas).

•	 GHG emissions - scope 2: all indirect emis-
sions from the production of electricity that is 
purchased by the company. Scope 2 emissions 
physically occur in the installation where the 
electricity is generated.

•	 GHG emissions - scope 3: indirect emissions 
from activities of a company, such as emissions 
from the production of sourced products (up-
stream) or from products, services or projects 
sold by the company (downstream).

•	 GRI (Global Reporting Initiative): an inter-
national organisation that draws up guidelines 
for sustainability reporting.

•	 Group: AvH including the Subsidiaries and its 
other group companies.

•	 Human rights: the rights as defined in the Uni-
versal Declaration of Human Rights.

•	 Innovation strategy: statement setting out 
a company’s innovation approach and how it 
seeks to achieve objectives, taking into account 
their long-term impact on profitability.

•	 Integrity code: statement that may comprise 
the following integrity aspects: anti-corruption 
policy and procedures, human rights policy, 
whistleblower policy and procedures, compli-
ance policy and practices (e.g. where relevant 
anti money-laundering, know your customer 
(KYC), etc.).

•	 KPI: Key Performance Indicator.
•	 Low carbon fuels: combine the fuels for 

which the GHG emissions are lower compared 
to conventional fuel (marine gas oil). This cate-
gory includes fuels such as LNG (Liquified Natu-
ral Gas) and blended biofuels.

•	 NPS (Net Promoter Score): this can be de-
termined by putting one question to the client: 
How likely are you to recommend us to a friend 
or colleague? The respondent can reply by as-
signing a score from 0 to 10. The scores are 
divided into three groups: Promoters: respond-
ents who gave a score of 9 or 10; Neutrals: re-
spondents who gave a score of 7 or 8; Critics: 
respondents who gave a score of 0 to 6. The 
score is calculated as follows: NPS = % promot-
ers - % critics.

•	 Responsible investment policy: this in-
volves investing in sustainable business models 
and screening potential investments for ESG 
sensitivity. It may also lead to divestments from 
companies.

•	 Responsible ownership: this involves struc-
tured engagement, monitoring and active 
shareholder participation, including board rep-
resentation, to support proper governance rele-
vant to the company and its sector, and align, if 
possible, with AvH’s corporate values.

•	 Responsible shareholder: identified as a 
material topic in the DMA at the consolidated 
level, this involves structured monitoring of ESG 
aspects in participations as a shareholder It con-
sists of 4 pillars: responsible investment policy, 
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responsible ownership, long-term value creation 
and enablers such as business ethics, corporate 
governance codes, ESG policies and innovation.

•	 Risk management: structured handling of 
risks (by audit & control, procedures, manuals, 
committees, etc.).

•	 RSPO (Roundtable on Sustainable Palm 
Oil): an independent organization that devel-
ops global standards for the production of sus-
tainable palm oil.

•	 SASB (Sustainability Accounting Stand-
ards Board): an international organisation 
that sets guidelines for businesses on relevant 
sustainability reporting to investors 

•	 SBTi (Science Based Targets initiative): an 
initiative that defines best practices in the area 
of GHG emissions reductions and targets in line 
with the goals of the Paris Agreement.

•	 SDGs (Sustainable Development Goals): 
Sustainable Development Goals of the United 
Nations that constitute a call for action to pro-
mote prosperity and at the same time protect 
the planet against climate change. They encom-
pass strategies that support economic growth 
and address social needs (education, health, 
social protection and employment, etc.).

•	 SFDR (Sustainable Finance Disclosure 
Regulation): regulation concerning the dis-
closure of information on sustainability in the 
financial sector. The idea is to improve the 
disclosure of information to investors on the 
sustainability impact of investment policies and 
investment decisions.

•	 Subsidiaries: the fully consolidated companies, 
i.e. DEME Group NV, Aannemingsmaatschappij 
CFE NV, Deep C Holding NV, Bank Van Breda 
NV, Nextensa NV, Agidens International NV and 
Biolectric Group NV.

•	 Sustainalytics: a rating agency that, in the 
context of ESG, aims to identify the financially 
material ESG issues that can affect an organiza-
tion’s long-term performance.

•	 Talent management: identified as a material 
topic in the DMA at the consolidated level. Tak-
ing care of the human capital focused on the 
skill base and attitudes (recruitment, training, 
personal development, appraisal, etc.), where 
the talents of staff can emerge and be used in 
the best possible way.

•	 Transition plan: a transition plan in the con-
text of the CSRD is a strategic roadmap that 
out-lines a company’s decarbonization levers, 
climate-related objectives, decarbonization tar-
gets aligned with EU climate goals, including a 
clear commitment to achieving net-zero emis-
sions by 2050, and defined interim mile-stones 
to track progress. 

•	 TSC (Technical Screening Criteria): techni-
cal screening criteria defined for each economic 
activity in the EU Taxonomy and used to deter-

mine whether a particular activity can be classi-
fied as ‘green’.

•	 UN PRI (United Nations Principles of 
Responsible Investment): framework of 
the United Nations that focuses on a respon-
sible investment policy as shareholder, where 
ESG factors are taken into account in order to 
achieve proper returns by managing risks and 
opportunities.

•	 Value chain: The downstream value chain 
of AvH NV includes the non-fully consolidated 
companies within its investment portfolio, such 
as jointly controlled entities, associated partic-
ipations and companies accounted for at fair 
value.

•	 Value creation: the average growth (CAGR) 
of the consolidated shareholders’ equity (group 
share), measured over a certain period of time 
(i.e. in case of AvH 10 years).

•	 Worldwide LTIFR (DEME): the Worldwide 
Lost Time Injury Frequency Rate is the metric 
reflecting accidents of DEME employees and 
DEME temporary employees involving work in-
capacity (≥ 24 hours or ≥ 1 shift) multiplied by 
200,000 and divided by the number of hours 
worked. The ‘Worldwide’ method is a risk-
based method that combines ‘risk level rate’ (= 
event that resulted in the injury) and ‘injury rate’ 
(= type of injury). To determine if an incident 
scores as ‘Worldwide’, the ‘risk level rate’ and 
‘injury rate’ are multiplied. 

2 Financial and  
legal terminology

•	 Cost-income ratio: the relative cost efficiency 
(cost versus income) of the banking activities 
(EBA definition).

•	 Common Equity Tier1 capital ratio 
(‘CET1’): the regulatory core capital buffer held 
by banks to offset any losses. 

•	 EBIT: Earnings before interest and taxes.
•	 EBITDA: EBIT plus depreciation and amortisa-

tion on fixed assets.
•	 ESEF: the European Single Electronic Format is 

an electronic reporting format in which issuers 
on EU regulated markets must prepare their an-
nual financial reports.

•	 Rental yield based on fair value: rental 
yield is only calculated on buildings in opera-
tion, excluding the projects and the assets held 
for sale.

•	 Net financial position: cash & cash equiva-
lents and short-term investments minus short- 
and long-term financial debt.

•	 Net result: Net result (group share).
•	 Return on Equity (‘ROE’): the relative prof-

itability of the group, more particularly the 

amount of net income returned as a percentage 
of shareholders’ equity. 

•	 SPV (Special Purpose Vehicle): a company 
in which a project or part of a project is con-
tained.

•	 TLTRO (Targeted longer-term refinancing 
operations): an ECB instrument that encour-
ages banks to provide loans to businesses and 
consumers.

•	 Real estate portfolio: the outstanding capital 
employed equals the sum of the shareholders’ 
equity and the net financial debt of the real es-
tate division.

•	 CCA: Code of Companies and Associations.
•	 XBRL: an electronic language, specifically de-

signed for the exchange of financial reporting 
over the Internet.




