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Train de rénovation
Wijkrenovatie

= 3 sessions

= 01/04 - Presentations de cas +
expo AWB Bruxelles

= 22/05 - Brainstorm
= 14/10 - Proposition de la note

Beleidsnota: “Wijkgerichte renovatie
als sleutel tot betaalbare en
rechtvaardige verduurzaming. »




Train de renovation - Wijkrenovatie

&

Warmtenetten als locomotief voor verduurzaming van wijken

23

Renovatiepools, wijkaannemers nemen de wijk op sleeptouw

53

Minstens 25% Europees Sociaal Klimaatfonds reserveren voor wijkgerichte programma’s

®

Taskforce Fossiele wijken om steden en gemeenten bij te staan & aanleveren van open source tools &
standaardcontracten

Ne
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Minimaal 3 pilootprojecten — één per gewest met focus op opschaling

Waarborg- en investeringfonds om vollooprisico’s en financiering van warmtenetten te faciliteren & verder inzetten op
taksshift 4§ge LIP3 \
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Crédit social
Sociale kredietverlening

= 3 sessions
= 13/03 - Presentation & débat
= 04/06 - 2 workshops
= 16/09 - Proposition de la note

Note politique : “Structuration du
crédit social en Belgique. »
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Crédit social — Constats et leviers

Fragmentation institutionnelle: Le crédit social est géré différemment dans chaque région, ce qui nuit a la
lisibilité et a I’efficacité globale du systéme.

Exclusion persistante des publics vulnérables: Prés d’un quart de la population (jeunes, seniors, ménages
surendettés, copropriétaires précaires...) reste exclu du crédit classique, et les dispositifs actuels ne répondent pas
a la diversité des besoins.

Faible mobilisation des financements européens : Seule une petite partie des fonds européens disponibles est
utilisée, principalement a cause de contraintes administratives, de taux peu adaptés et d’'un manque de structuration
nationale.

Freins administratifs, techniques et sociaux : Instabilité réglementaire, complexité administrative, manque de
coordination, rigidité des conditions de prét, absence d’assurances adaptées et méconnaissance des dispositifs
limitent I’acces au crédit social.

Nécessité d’une structuration nationale et d’une diversification des outils : Il est recommandé de créer un

véhicule financier unique a 1I’échelle belge, de renforcer I’accompagnement, d’harmoniser les outils, de diversifier
les produits financiers et de stabiliser le cadre politique et fiscal pour faire du crédit social un véritable 1ev1er de la
transition énergétique et de l'inclusion sociale. e




Rénovation du marché
locatif

Renovatie Huurmarkt

= 3 sessions
= 19/03 - presentation et cas de
la ville de Gand
= 12/06 - 2 workshops

= 06/11 - cas Locareno et
proposition de note

Note politique : “Rénovation
énergétique du parc locatif : pour une
politique cohérente et efficace. »




Rénovation énergétique du parc locatif : constats & leviers

régions (Flandre, Wallonie, Bruxelles) rend la rénovation difficile a comprendre et a mettre en ceuvre pour les
propriétaires

Obstacles financiers et fiscaux : Faible rentabilité, fiscalité peu incitative, manque de solutions de financement

i i Fragmentation institutionnelle et complexité réglementaire : La diversité des regles et dispositifs entre
:€ adaptées et incertitude sur les rendements freinent I'investissement dans la rénovation.

N Contraintes techniques, administratives et sociales : Normes complexes, lourdeur des démarches, manque
\ d’accompagnement technique, fracture numérique et crainte du vide locatif ralentissent les projets

Nécessité d’un accompagnement personnalisé et de dispositifs harmonisés : Un guichet unique, des services
'5:’“ de coaching, la mutualisation des aides et la diffusion des bonnes pratiques locales sont indispensables pour
soutenir les propriétaires.

\ | Renforcement des incitants et coordination des acteurs : Développer des incitants financiers innovants
,é\vi (bonus/malus, tiers-investissement), protéger les locataires, simplifier les démarches et renforcer la coopération
entre acteurs publics, privés et associatifs.




Tackling
climate
change

How Swedish
municipalities
engage with it

‘Financing climate-neutral and resilient cities
requires new forms of collaboration and financial
innovation, such as risk-sharing mechanisms,
adaptation-linked loans, district resilience funds,
or blended finance.’

Prof. Fedra Vanhuyse

Prof. Fedra Vanhuyse (ENG)

Uppsala University — Stockholm Environment Institute, Sweden




Sweden versus Belgium

Sweden Belgium
e 51% of the population live in a house and 48% in e  77% of the population live in a house and 23% in flats
flats (2024). Flats owned/managed by (2024) -
“professional” organizations (municipal housing . Averslg;e%r;/err?.y ﬁonfhumqﬂonéu )
companies - own 20% of rental housing; large roughly /9% higher than the EL average
private landlords; tenant-owned associations, Greenhouse gas emissions by households for heating and cooling
who hold collective debt) —

e Average energy consumption: 130-150
kWh/m?/year in supplied energy, with big
differences by construction decade NN

e Residential buildings mostly connected to T

N
municipal district heating networks (which are T ew
decarbonising) L :BE

. . N . . 800 e _.\‘\ — -9 SE
e Physical risk and nature-related risk: being priced | T R

in more and more...

[ Start y-axis at 0 Source: Eurostat - access to dataset



https://ec.europa.eu/eurostat/web/interactive-publications/housing-2025
https://ec.europa.eu/eurostat/web/interactive-publications/housing-2025
https://www.be-reel.be/focus-on-long-term-goals-apartment-buildings-en?utm

The cost of climate change

: . Number of reported natural disaster events, 1900 to 2023 O Daa’
* Record damage fl rSt half Of : 1 62 The number of global reported natural disaster events in any given year. Note that this largely reflects increases in data -
b| I I |On U S D reporting, and should not be used to assess the total number of events.
e In the EU, 70% of lending is to sectors Table e Line

highly exposed to climate change =

( ) Al disasters

e Impact of climate-related risk on
financial stability ( ):

o Aggregate climate-related losses ™
between 0.6—1% of the portfolio of
median EU banks -
o Value of equity investments in
carbon-intensive sectors reduces
by more than 25% of value in the |
adverse scenario for insurers o o o o o o o
p Play time-lapse 1900 2025

Data source: EM-DAT, CRED / UCLouvain (2025) - Learn more about this data

Mote: Data includes disasters reported up to October 20235,

) ) 4 Download «& Share *1 Enter full-screen
OurWorldinData.org/natural-disasters | CC BY


https://www.weforum.org/stories/2025/08/global-insurance-industry-gap/
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-key-indicators-climate-risk-eueea-banking-sector
https://finance.ec.europa.eu/document/download/9e2c0695-9da6-4b09-ae43-78729fc7609e_en?filename=240701-climate-risks-report_en.pdf&utm

Spara pa vatinet i
Stockholm

Den ovanligt varma vattentemperaturen i Malaren paverkar vattenve
Stockholmsomradet negativt och mindre dricksvatten kan producera:
att vattnet ska racka fill uppmanar Stockholm Vatten och Avfall invan
och verksamheter i berérda kommuner hjélpa till och spara pa vattne

Renewable and Sustainable Energy Reviews 214 (2025) 115519

Contents lists available at ScienceDirect
Renewable and Sustainable Energy Reviews

EFR journal homepage: www.elsevier.com/locate/rser

| REVIEWS

Original Research Article

Through energy droughts: Hydropower’s ability to sustain a high output
Hanna Ek Falth %", Fredrik Hedenus“"¥, Lina Reichenberg *, Niclas Mattsson "

* Department of Space, Eorth ond Emvironment, Division of Physical Resowrce Theory, Chalmers Undversity of Technolagy, Gathenburg, Sweden
B Department of Space, Eorth and Environment, Dvvision of Energy Technology, Chalmers University of Technology, Gothenburg, Sweden

ARTICLE INFO ABSTRACT



Climate change impacts the economy, directly and indirectly

Transition Climate Risk

The risk that tightening climate & energy
policy, technology shifts and market
preferences make assets uncompetitive,
too expensive to run, or even non-lettable.

Transmits to the economy through, for
example, shifts of consumer and market
sentiment to less carbon-intensive
products or investments; profitability
impacts for carbon-intensive industries
given increased carbon taxes

Physical Climate risk

The risk caused by a change in natural
hazard frequency and severity that is
happening under climate change.

e Acute or Chronic.
o Water-related, temperature-related,
wind-related, solid-mass related

Transmits to the economy through, for
example, repair costs and damage;
business interruption; higher insurance
premiums (or non-insurability); asset
obsolescence



Reducing climate-related risks

Transition risk reducing measures Physical risk reducing measures
° Opel’atlona| em|SS|OnS (energy & heat) deep Risk Type Building-Level Site/Block-Level City-Level
energy renovatlon, heatlng System SUbStItUtIOﬂ, Flooding / cloudburst :Zilii:i.er::mps. raised bioswales, retention cloudburst streets, ponds
electrification of heating and cooling; ventilation . ) o . )
ewer overflow ackflow valves infiltration areas sewer separation
upgrades with heat recovery (FTX),
. . Heatwaves shading, insulation, cool trees, shading canopy strategy, cool
e Shift to low-carbon supply: on-site solar PV; solar roofs pavements
thermal, geOthermaIa Seasonal energy Storage1 Windstorms roof anchoring, shutters tree management code upgrades
battery Storage’ Smart energy management Sea-level rise raising plinthffoundation coastal berms sea walls, wetlands
systems _ —— _ I
. . . Landslides stabilisation, drainage slope grading valley-wide stabilization
e Reduce embodied carbon in materials, e.g., low-
Wildfire fire-resistant materials defensible space regional vegetation mgmt.

carbon concrete (climate-improved cement);
timber construction & hybrid timber-steel;
recycled/low-emission steel

e Disclose EPC classes



Examples of financing climate measures for real estate

e Municipal audit for energy, funded by the Swedish Energy Agency Energimyndigheten;
subsidies from the Swedish Planning and Housing Agency Boverket

e Green bonds, like in Gothenburg

e Green and blue bonds, like in Jonkoping

o Green loans, like in Malmo, from the European Investment Bank

e Sustainability-linked loans, like in Helsingborg

e Crowdfunded climate-positive housing, like in VVasteras

o« Green mortgages from a series of Swedish commercial banks



https://www.energimyndigheten.se/utlysningar/bidrag-till-kommunal-energi--och-klimatradgivning-2025/?utm
https://www.boverket.se/sv/bidrag--garantier/bidrag-for-energieffektivisering-i-smahus/?utm
https://goteborg.se/wps/wcm/connect/c4507798-2eed-4f5d-b356-fe69822375db/City%2Bof%2BGothenburg%2Bupdated%2BGreen%2BBond%2BFramework_FINAL.pdf?CACHEID=ROOTWORKSPACE-c4507798-2eed-4f5d-b356-fe69822375db-odASUMB&CONVERT_TO=url&MOD=AJPERES&utm
https://www.jonkoping.se/download/18.2a1199ca196e8a1f5cd2bf3c/1748330459608/Jonkoping-Municipality-Green-and-Blue-Bond-Framework-Second-Party-Opinion-2025-.pdf?utm
https://www.eib.org/en/press/all/2025-015-swedish-city-of-malmo-to-build-thousands-of-energy-efficient-homes-with-eib-financing-of-eur225-million?utm
https://www.mynewsdesk.com/helsingborg/pressreleases/helsingborg-has-established-a-sustainability-linked-bond-framework-to-support-its-green-transformation-3157310
https://arkitekten.se/nyheter/forsta-hyresgasterna-pa-plats-i-crowdfundat-trabygge/?utm
https://www.effect4buildings.se/wp-content/uploads/7-Green-Loans-in-Poland-Sweden-Denmark-Norway-and-Finland.pdf?utm

Level of renovation in Sweden (also) not in line with the Paris agreement

The building and construction industry plays a critical role in climate change mitigation,
with the residential sector in the European Union (EU) accounting for 40% of total energy
consumption and 50% of resource extraction [1]. Aligned with EU-wide climate targets,
Sweden has set ambitious targets to reduce CO2 emissions from its building stock by 60%
by 2030 and achieve carbon neutrality by 2045 [2]. However, the current renovation rate
of 1.2% annually 1s insufficient compared to the required 2-3% [3], and demographic
trends, such as shrinking households and an aging population, further exacerbate this
challenge by reducing the effectiveness of traditional energy-saving measures [4], [5].

Source: Sula, Mahapatra and Mainali, 2025



Challenges with financing climate risk-reducing measures

Transition climate risk-reducing measures Physical climate risk-reducing measures

e High capital investments e High uncertainty - amplified risk
o Benefit internalized e Free-rider problem
e Coordination challenge (somewhat) o Coordination challenge

e Moral Hazard issue

Crosscutting:
e Ambiguity over responsibility - who leads, who follows
e Fiscal and credit constraints
o Equality principle: benefitting a few versus everyone
o Climate risk pricing: currently weak



Solutions?

Blending?
Changing regulation?

More coercive (regulatory) measures?

More money becoming available, at “cheaper” conditions - given the level of climate risk.

Doing nothing is no longer an option... especially for real estate

Collaborating with cities?



@ Hydrology

Precipitation (average) Repas
Sweden s ol iy
|
290 municipalities: responsible for climate =
adaptation with broad planning autonomy; et

energy planning, waste, sewage. Most have
GHG emission reduction goals, including
consumption-based emission targets

Data “rich”: city data on ; property-
level flood maps (e.g., ), i .
statistics Sweden (SCB), Swedish S
Compared to Belgium: higher exposure to o
physical climate risk, nature-related financial
risk; lower transition risk (for real estate)

Precipitation (mean) (%)

=50:=25 =10 5: - 1 5 10 25 50

Calculated change of Precipitation (mean) (%) for the period 2071-2100 compared to 1971-
2000. The map is based on an average of an ensemble of a number of climate scenarios for
scenario RCP4.5.


https://kolada.se/
https://gisapp.msb.se/apps/oversvamningsportal/index.html
https://www.dataportal.se/datasets?q=&f=

Swedish municipalities

The Swedish Strategic Innovation Programme
Viable Cities

48 cities joined, representing 50% of the Swedish
population

3 tools: commitment, action plan and investment
plan - an annual declaration

Within each city: transition arena’s, consisting of
municipal governments and local actors, with an
interest in tackling climate change /with high
influence over climate change

Supported by the Viable cities programme and
quarterly transition labs, researchers, a platform
of investors, government agencies, international
actors

Climate City Contract
2030

Multi-level
governance

Change
communication

Climate investment
plans Transition Lab

System
demonstrators The transition map

Team and arena for
the transition A portfolio of actions



https://viablecities.se/en/

The Viable Cities’ Finance
Dashboard

e For all cities in Sweden

o Allows to build a portfolio of
climate measures and assess
costs, benefits, and distribution
across actors

e Clarifies 1) level of investment
required for different scenarios;
2) feasibility; 3) possible
financing

e Aims to stimulate dialogue with
different actors in the city

Dashboard

Own data ------ >

Input

- Scope . _“Scenario " Lever __~Economic
. definition ~ ~definition - ~.selection - ~.indicators

Climate Econ. value
action of climate
impact action

Current

o Forecasted
emissions

emissions

insight
Output Output Output Output
e ——
Data & assumptions Scope definition | Climate action scenario Economic component | Financing options
1. Defining geographic scope: 2. Defining emissions accounting scope: 3. Defining base year:
Territorial-based emissions I 2022

Total emissions within Stockholm municipality in 2022: 1088 196 tCO2e, or 11tCO2e per capita.

.Transpnrt . Cars . Buses . Heavy trucks . Light truck
. Agriculture
. El & dis. heat. . Work machines . Product use . Waste


https://sei-vcf-73c55a015303.herokuapp.com/

Malmo’s roadmap to climate neutrality by 2030

Planned Remaining reduction to 2030, tCO,-e
investments

.. Total Target
action

Electrlc BIO CCSon Work Reduced car Energy Fuel and Electric Recycling Industry CCs
vehicles (plan) SYSAV machines use efficiency demand vehicles and plastics
mgmt (fast) separator



Financing the roadmap?

Questions to answer:
e The demand side: how large is each investment, and what risk does it carry with it?

e The supply side: which investor would be willing to take on the investment? With what
financial instrument?

e How does supply and demand match? How do investor preference match with
municipal preferences?



Investors and investments

]

Institutional investors, e.g., pension funds and

insurance companies
P State

Ticket
size

)

E VC or state

or

Citizens or philantropy
crowdfunding
platforms

Risk

D & g

LY

)

#

Investment

t?i Electric cars

Carbon capture and
storage

Plastics separation

Renewable energy*

Electric trucks

Biking
infrastructure

Public transport
infrastructure

Construction
equipment

Demand and fuel
management

Energy efficiency in
households



Types: equity, debt and “free money”

Equity: institutional investors, venture capital, citizens
Debt: institutional investors, commercial banks, citizens

“Free money”: philanthropists, the state, citizens

Challenges

e Sharing equity is not always feasible/wanted
o Dilutes ownership position and power

e Debt constrained by debt ceilings and credit worthiness
o For a good reason: financial stability

e “Free money’ is, oftentimes, taxpayers’ money



Final thought: financing renovation is not just a technical issue

House price evolution

(2015 = 100)
House price evolution

a countries selected

It is a governance, equity, and risk-
management challenge.
Personal ponderings:
1.  What about affordability? ]
2. What about inequality? How does =y
disclosure enable it? p ®s
3. Are we transitioning or g S
transforming? o . -

Data not available for Greece.
[] Start y-axis at 0 Source: Eurostat - access to dataset



Vragen? - Questions?

¢~ info®lifebefree.be



mailto:info@lifebefree.be

Connect - 8 Projects
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op private
huurmarkt in Gent

Leg-Up Ecoboostlening Rad - La Roue

w LINKING ENERGY-EFFICIENT GREEN
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Next steps - 2026

Thematische rondetafels - Table ronde thématique orQ.,Q\,%
O Themes :
- . . . .
I Batiments Publics / Publieke Patrimonium
C’; Esco’s
%% 15/1,10/3 en 12/5 2026

® Embuild, Kunstlaan 20/Avenue des arts 20, Brussel/Bruxelles

2 Nationale Rondetafel / Table ronde nationale : 05/02/2026

0 Closing Event : 17/09/2026




Life BE FREE 2.0

¢ Korte Enquéte waarin gevraagd wordt om ¢ Enquéte succincte visant a
Life BE FREE 1.0 te evalueren en jullie BE FREE 1.0 et a connaitre
verwachtingen met betrekking tot Life BE concernant Life BE FREE 2.0
FREE 2.0




Vragen? - Questions?

¢~ info®lifebefree.be
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