
 

 

 

 

 

 

 

  

  

 

 

  

 

 

 

  



Confidential 

Green Bond Impact Report 2020  │  Swedbank  │  2 
 

 

Highlights ......................................................................................................................... 4 

Impact Comparison ........................................................................................................ 4 

Green Bond Development at Swedbank ................................................................. 4 

Executive Summary 2020 .......................................................................................... 5 

Methodology ................................................................................................................... 6 

 

The Criteria ...................................................................................................................... 7 

The Process ..................................................................................................................... 8 

 

Renewable energy ..................................................................................................... 10 

Energy efficiency ........................................................................................................ 11 

Sustainable management of living natural resources .................................... 12 

Pollution prevention and control ........................................................................... 13 

Clean transportation .................................................................................................. 14 

 

 

 

 

 

 

 

 

 

 

Swedbank encourages a sound and sustainable financial situation for the many households 

and businesses. As a leading bank in our home markets of Sweden, Estonia, Latvia and 

Lithuania, Swedbank offers a wide range of financial services and products. Swedbank has over 

7 million retail customers and around 550 000 corporate customers and organisations with 

159 branches in Sweden and 82 branches in the Baltic countries. Swedbank also has a presence 

in neighbouring Norway, Finland and Denmark as well as the US, China, South Africa and 

Luxembourg. Read more at www.swedbank.com 

For any inquiries about the Green Bond Impact Report please contact Group Sustainability 

at sustainability@swedbank.com  

http://www.swedbank.com/
mailto:sustainability@swedbank.com
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Swedbank sees climate change as one of the greatest challenges of our time. 

Considering our history, our purpose and our vision, we are determined 

to facilitate a climate transition that aligns with the Paris Agreement and 

contributes to the UN Sustainable Development Goals (the SDGs) in Agenda 2030. 

These two commitments will guide our work and our impact as we head toward 

2030 and beyond.  

Swedbank’s new vision is a financially sound and sustainable society where 

Swedbank empower the many people and businesses to create a better future. 

Together with our customers in all our home markets we can drive change, 

enable people and businesses to make sustainable choices and have an impact 

on our societies.  

To do so, Swedbank offers a vast range of sustainable financing products and 

services. Indeed, this year we developed a green lending offer tailored towards 

private and corporate customers in Baltic Banking. Now are loans for solar 

panels, green cars and green mortgages available to private customers in all our 

home markets.  

Swedbank targets and supports financing in sectors that are adapting to a more 

sustainable society. Green bond issuances enable Swedbank to meet our customers’ 

growing demand and need for green loans. Promoting investments in green projects 

is crucial for the environment, society and long-term value creation.  
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 18 344   589 547   19 477   1 831 000 

 13 958  434 678  13 161  1 725 000 

Swedbank established the Green Bond Framework in 

October 2017 to begin issuing green bonds in the global 

capital markets and to enable and support sustainable 

financing in our home market countries. A second party 

opinion from DNV-GL verified the framework’s alignment 

with the Green Bond Principles developed by the 

International Capital Market Association (ICMA).  

Proceeds from green bonds are used to finance assets 

in Swedbank’s Green Asset Register.  

The Green Asset Register, which has now grown to SEK 

18 344 million, includes a buffer of green loans to allow 

for amortisation and redemption. Since 2017, Swedbank 

has issued two green bonds in Senior Unsecured format 

under the Green Bond Framework: EUR 500 million bond 

issued in 2017 and SEK 2 billion bond issued in 2018.  

Looking ahead, Swedbank is committed to remain 

an active issuer in the sustainability bond market. 
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Projects  
Wind 

and Solar 
Green 

Buildings 
Sustainable 

Forestry 
Waste 

Management 
Clean Public 

Transport 

Swedish Banking 2 098 276 1 822    

Baltic Banking 3 022 1 140 165 563 1 154  

Large Corporate and Institutions 13 224 1 314 11 645   265 

Sweden 68 43 83    

Estonia 6 19  100   

Latvia 1  1    

Lithuania 10 23   100  

Finland 5  7    

Norway 10 15 9   100 

 
 

7 028 38 

EUR Green Bond 5 028 27 

SEK Green Bond 2 000 11 

 

Projects  
Wind 

and Solar 
Green 

Buildings 
Sustainable 

Forestry 
Waste 

Management 
Clean Public 

Transport 

Avoided emissions (tCO2e)2 589 5473 574 780 6 120   8 647 

Energy generation (MWh) 2 333 500 1 831 000   502 500  

Energy savings (MWh) 19 4774  19 477    

FSC/ PEFC certified forest area (ha) 26 740   26 740   

Certified standing stock (m3) 3 344 000   3 344 000   

Waste treated (t) 150 000    150 000  

Passenger kilometers (pkm) 94 029 698     94 029 698 

 
1 For more detailed information and more KPIs please see “Green Asset Register details”, pages 9-14. 
2 This KPI is based on the Green Asset Register and not on a specific Green Bond issuance. 
3 Including 481 tonnes of estimated future (ex-ante) avoided CO2e emissions. 
4 Including 1 527 MWh of estimated future (ex-ante) energy savings. 
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 Swedbank’s reporting methodology is based on 

the guidelines for impact reporting provided by Green 

Bond Principles (GBP). The Position Paper on Green 

Bonds Impact Reporting by the Nordic Public Sector 

Issuers is also a reference. 

 Swedbank reports on a portfolio basis on the entirety 

of the Green Asset Register, as opposed to a bond 

by bond impact report. 

 The report aggregates project-by-project results 

including only the pro-rated share as a percentage 

of the Swedbank’s share of the total financing of 

the total project results. 

 The reporting of financial values is in Swedish kronor 

(SEK million, SEKm), and exchange rates are as per 

December 31, 2020. 

 The reporting period is based on one financial year. The 

reported distribution and impact are based on the status 

of the Green Asset Register as of December 31, 2020.  

 A limited assurance of the green bond use of proceeds 

reporting is made by an accredited third-party auditor. 

 
5 For further details, please find “Methodology and emission factors used for the 2020 Impact Report” in Appendix. 
6 Sustainabaility bureaus, U&We and ZeroMission, located in Sweden. 

 Both expected impact (ex-ante) and actual impact 

(ex post) are reported. Expected impact relates to 

buildings under construction. 

 The full year impact is accounted for regardless of 

when an asset is included in the Green Asset Register. 

 Direct environmental impact is reported for each asset 

category, and when relevant, so too are its avoided 

emissions. 

 Environmental impact data, such as energy generation 

and avoided emissions, are based on Swedbank’s share 

of financing in each green asset. Technical details of 

the green assets are excluded from such reporting and 

are shown separately (e.g. number of buildings, 

capacity of power plants, etc.). 

 Reference values are established, either from national 

regulations or from other equivalent reference scenarios. 

 Emission factors are provided by Ecometrica. 

 The software for calculating and analysing the impact 

is “Our Impacts – Business Intelligence”. 

 Quality assurance on the impact data is carried out 

by external environmental expertise.66 

 

5 For further details, please find “Methodology and emission factors used 

for the 2020 Impact Report” in Appendix. 
6 Sustainabaility bureaus, U&We and ZeroMission, located in Sweden. 
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Swedbank’s Green Bond Framework is used to finance and re-finance, 

in whole or in part, loans and investments that provide clear environmental 

benefits and promote the transition to a low carbon, climate resilient and 

sustainable economy. 

Five categories are currently included in our Green Bond Framework, addressing 

the following five SDGs: 

SDG7  Affordable and Clean Energy  
SDG9 Industry, Innovation and Infrastructure  
SDG11 Sustainable Cities and Communities  
SDG13 Climate Action  
SDG15  Life on Land  

 
 

 

See Appendix for details of the green criteria (Use of Proceeds) which can 

also be found in the Swedbank Green Bond Framework . 

   
   

 

     Wind, solar and hydro energy. 

 

   Pollution prevention and control, defined as 
sustainable waste management. 

 

   

 

        Green buildings, either residential 
or commercial real estate, and energy efficient properties 
and projects leading to reduced energy losses of at least 
25 percent. 

 

       Clean transportation, defined as public 
passenger transport and low carbon vehicle solutions, systems 
and charging/supporting infrastructure that reduces air 
pollution and climate impact. 

 

 

 

 

 

   Sustainable management of living natural resources, 
defined as sustainable forestry and agriculture. 

   

   

https://online.swedbank.se/ConditionsEarchive/download?bankid=1111&id=WEBDOC-PPE1341330
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The Client Executive performs the regular credit process including 
a standard sustainability risk assessment based on Swedbank 
Group’s Sustainability policies, position statements and exclusion 
list, and guided by several sector guidelines. 

 

 

 

 
Group Sustainability performs a sustainability analysis, 
which includes the collection of evidence of environmental 
considerations taken in the planning process. Such evidence 
includes, for example, energy usage disclosures and other relevant 
Key Performance Indicators (KPIs). Group Sustainability also 
exercises its professional judgement, discretion and sustainability 
expertise in the analysis. 

 

 

 

 
The Green Bond Committee is the decision-making body that 
approves the proposed loan’s eligibility as a green asset and thus 
the inclusion in Swedbank’s Green Asset Register. The composition 
of the Green Bond Committee is: Business areas, Group Sustainability, 
Group Treasury and Investor Relations. The Green Bond 
Committee is responsible for the governance of the Swedbank 
Green Bond Framework and for the approval of the allocation of 
green bond proceeds. 

 

 

 

 
Swedbank has internal systems in place to track the proceeds 
of our green bonds. Group Treasury monitors the Green Asset 
Register on a monthly basis to ensure that all proceeds from green 
bond issuances are allocated to a corresponding amount of eligible 
green assets.

 

   
    

   
 

 

 
Swedbank reports on an annual basis on the environmental impact 
of the Green Asset Register. The report also includes details on 
the total amount of green bonds issued, the allocation of proceeds 
within each asset category, and the share of proceeds used for 
financing/re-financing. 
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Green Asset Register 

SEKm 

 

 

Avoided emissions  

tCO2e/SEKm 

 

Avoided emissions 

tCO2e 

 

Renewable Energy

Energy Efficiency

Sustainable Management of Living Natural Resources

Pollution Prevention and Control

Clean Transportation
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The production and use of energy account for more than 75 percent of the EU’s 

greenhouse gas emissions. Decarbonising the energy sector is therefore a key 

aim in the EU Environmental Objective of Climate Change Mitigation. 

The transition away from fossil fuels into renewable energy is one way to 

reduce greenhouse gases. All investments therefore to increase the share 

of renewable energy in the energy mix are essential.   

Swedbank’s financing of wind and solar projects supports this transition and 

promotes the use of affordable and clean energy. In the current Green Asset 

Register, Swedbank is financing more than 400 power plants, estimated to 

produce 1 831 000 megawatt-hours annually. 

During 2020 Swedbank expanded its portfolio to include solar energy. By year 

end Swedbank has financed 13 solar parks covering a solar cell area of more 

than 80 000 square meters. 

Swedbank maintains a diverse portfolio including important investments in both 

wind and solar energy across the Nordic and Baltic countries.  

 

“By 2030, increase substantially the share of renewable energy 
in the global energy mix” 

“By 2030, enhance international cooperation to facilitate access to clean 
energy research and technology, including renewable energy, energy 
efficiency and advanced and cleaner fossil-fuel technology, and promote 
investment in energy infrastructure and clean energy technology” 

“Strengthen resilience and adaptive capacity to climate-related hazards and 
natural disasters in all countries” 

 

 

 
 

Renewable energy assets 

SEKm 
 

Number of power plants 

 

 

Capacity of power plants 

MW 
 

Renewable energy generation 

MWh  

 

Avoided emissions 

tCO2e 
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Green buildings play an important part in the development of sustainable cities 

and communities. In 2020 Swedbank financed green buildings in Sweden, 

Norway, Finland, and Latvia. The real estate sector represents roughly half of 

Swedbank’s corporate lending. Swedbank therefore has good insight into the 

risks and opportunities facing the sector and is well positioned to support 

investments in sustainable buildings.  

Green buildings are an important aspect of the EU Environmental Objective 

of Climate Change Mitigation. Buildings account for 40 percent of the energy 

consumed in Europe, making building energy performance an important focus 

area in the climate agenda. In 2020 the average energy use of Swedbank’s 

financed buildings was 101 kilowatt-hours per square meter and year.7 Most of 

the buildings included in the Green Asset Register are existing buildings that 

have undergone major refurbishments that qualify them for environmental 

certification and high-level energy class. Eight buildings are currently under 

construction and their impact data are included in the results (ex-ante). These 

buildings are expected to generate energy savings of approximately 1 527 

megawatt-hours and avoided emissions of 481 tonnes of CO2e. 

It is important to note that green buildings have other significant environmental 

values, apart from energy saving and avoided emissions. Green buildings with 

certifications, such as BREEAM, contribute to other environmental objectives of 

the climate action agenda including responsible management of materials and 

waste reduction. In addition to these environmental benefits, green buildings 

have other positive effects on the health and well-being of those who live and 

work in them; these effects may include improved acoustics, lighting and indoor 

air quality. 

 

“By 2030, double the global rate of improvement in energy efficiency” 

“By 2030, enhance international cooperation to facilitate access to clean 
energy research and technology, including renewable energy, energy 
efficiency and advanced and cleaner fossil-fuel technology, and promote 
investment in energy infrastructure and clean energy technology” 

“Strengthen resilience and adaptive capacity to climate-related hazards 
and natural disasters in all countries” 

 
7 This figure excludes one building with special functions and needs, that has a custom energy reference value. 

 

 
 

Building assets 

SEKm  

 

 
 

Floor area 

m² 

 

Green buildings 

no 

 

Energy savings 

MWh 

 

Avoided emissions 

tCO2e 

Green-
Building

Miljö-
byggnad

BREEAM Nordic
Swan

Ecolable

Energy
class
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Swedbank has a large customer base and a strong interest in the forestry 

sector, supporting active sustainable forest management and ownership. 

In 2020 Swedbank included its first forestry assets in the Green Asset Register.  

Sustainable forestry is also one important aspect of the EU Environmental 

Objective of Climate Change Mitigation. The EU forest strategy covers several 

key objectives, such as forest preservation and in some cases forest restoration. 

The EU taxonomy supports the maintenance and protection of forest areas, 

regardless of whether they are used for economic production or as carbon sinks. 

One way to ensure a sustainable use of the forest is through certifications. 

Forest ecosystems reduce the impact of extreme natural weather events such 

as heavy rains or droughts. The forest is also a living natural resource with 

many high-demand uses. These purposes can be as basic as food, water, shelter 

and livelihood or more advanced such as construction, energy or recreation. 

Preservation of the multiple values of the forest is an important reason to 

manage and secure sustainable forests.  

The forestry assets included in the Green Asset Register are certified according 

to either FSC or PEFC regulations. Swedbank’s financing includes forests that 

can be harvested and maintained, as well as used for several purposes such as 

timber, biomass, biofuels and bioenergy. In the current Green Asset Register 

Swedbank has financing commitments of 26 740 hectares of FSC/PEFC certified 

forest area with a standing stock of 3,3 million cubic meters.  

 

“By 2020, ensure the conservation, restoration and sustainable use 
of terrestrial and inland freshwater ecosystems and their services, 
in particular forests, wetlands, mountains and drylands, in line with 
obligations under international agreements” 

“By 2020, promote the implementation of sustainable management 
of all types of forests, halt deforestation, restore degraded forests 
and substantially increase afforestation and reforestation globally” 

 

 

 
 

Forestry assets 

SEKm 

 

FSC/ PEFC certified forest area 

ha 

 

Certified standing stock 

m3 
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Turning waste into a resource is key to a circular economy. The objectives 

and targets set in European legislation have been significant drivers to improve 

waste management, stimulate innovation in recycling, and limit the use of landfills. 

The European Union's approach to waste management is based on the "waste 

hierarchy" which sets the following priority order when shaping waste policy 

and managing waste at the operational level: prevention, (preparing for) reuse, 

recycling, recovery and, as the least preferred option, disposal (which includes 

landfilling and incineration without energy recovery). 

In 2020 Swedbank included its first waste management asset in the Green 

Asset Register, which according to the waste hierarchy is in the level of recovery. 

The asset is a waste management site which manages non-hazardous municipal 

solid waste, dried sewage sludge and small amount of balancing fuel mix 

(biomass & bark), for incineration in order to produce and sell heat and electricity. 

The energy generated is used for the nearby municipalities where also most 

of the waste is collected. The energy generation for a full year is over 500 000 

megawatt-hours, which equals 25 000 houses’ energy needs of 20 megawatt-

hours per house and year. 

The reduction of waste disposal into landfills results in a reduction of emitted 

GHG gases. Using the latest technology for non-recyclable waste for energy 

generation is a good alternative to depositing the waste into landfills. 

 

 

“By 2030, reduce the adverse per capita environmental impact of cities, 
including by paying special attention to air quality and municipal and other 
waste management”   

 

 

 
 

Waste management assets 

SEKm 

Capacity of power plants 

MW  

 

Waste treated 

ton 

 

Energy generation 

MWh 

 

Whereof heat generated 

MWh 

 

Whereof electricity generated 

MWh 
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The transport sector accounts for 25 percent of the EU’s greenhouse gas emissions. 

Therefore, rolling out cleaner, cheaper and healthier forms of private and public 

transport is crucial for the climate agenda. Clean Transportation is an important 

aspect of the EU Environmental Objective of Climate Change Mitigation. 

In 2020 Swedbank included its first clean transport assets in the Green Asset 

Register. The financing is for clean public transport in Norway, with more than 

100 buses running on HVO. These buses have each an average fuel efficiency of 

32 grams of CO2e per kilowatt-hour, to be compared with the 274 grams of CO2e 

per kilowatt-hour of the equivalent use of diesel fuel. The avoided emissions 

were thereby calculated to 8 647 tonnes of CO2e.  

Swedbank’s financing commitments in the transport sector are essential 

for the industry’s transition and efforts to replace the use of fossil fuels 

with sustainable fuels.  

 

“Develop quality, reliable, sustainable and resilient infrastructure, including 
regional and trans-border infrastructure, to support economic development 
and human well-being, with a focus on affordable and equitable access 
for all” 

“By 2030, provide access to safe, affordable, accessible and sustainable 
transport systems for all, improving road safety, notably by expanding 
public transport, with special attention to the needs of those in vulnerable 
situations, women, children, persons with disabilities and older persons” 

“Strengthen resilience and adaptive capacity to climate-related hazards 
and natural disasters in all countries” 

 

 

 
 

Transport assets 

SEKm 

 

Vehicles 

no 

 

Fuel savings 

gCO2e/kWh  

 

Passenger kilometers 

pkm 

 

Avoided emissions 

tCO2e 
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We have been engaged by Swedbank AB (publ) (“Swedbank”) 

to undertake a limited assurance engagement of 

the information in Swedbank’s Green Bond Impact Report 

2020 (“the Report”). 

The Swedbank Management is responsible for preparing 

the Report in accordance with applicable criteria. The criteria 

is stated in the Swedbank Green Bond Framework dated 

October 2017 (“the Framework”), available on Swedbank’s 

website. This responsibility includes the internal control 

relevant to the preparation of a Report that is free from 

material misstatements, whether due to fraud or error. 

Our responsibility is to express a limited assurance 

conclusion on the selected information specified above 

based on the procedures we have performed and the 

evidence we have obtained.  

We have conducted our limited assurance engagement in 

accordance with ISAE 3000 Assurance Engagements Other 

than Audits or Reviews of Historical Financial Information 

issued by IAASB. A limited assurance engagement consists 

of making inquiries, primarily of persons responsible for 

the preparation of the selected information in the Report, and 

applying analytical and other limited assurance procedures. 

The procedures performed in a limited assurance engagement 

vary in nature from, and are less in extent than for, 

a reasonable assurance engagement conducted in accordance 

with IAASB’s Standards on Auditing and other generally 

accepted auditing standards. 

The procedures performed consequently do not enable us 

to obtain assurance that we would become aware of all 

significant matters that might be identified in a reasonable 

assurance engagement. Accordingly, we do not express 

a reasonable assurance conclusion. 

The firm applies ISQC 1 (International Standard on Quality 

Control) and accordingly maintains a comprehensive system 

of quality control including documented policies and 

procedures regarding compliance with ethical requirements, 

professional standards and applicable legal and regulatory 

requirements. We are independent towards Swedbank in 

accordance with professional ethics for accountants in 

Sweden and have otherwise fulfilled our ethical 

responsibilities in accordance with these requirements.  

Our procedures are based on the criteria defined by 

the Swedbank Management as described above. We consider 

these criteria suitable for the preparation of the Report. 

We believe that the evidence we have obtained is sufficient 

and appropriate to provide a basis for our conclusion below.  

Based on the limited assurance procedures we have 

performed, nothing has come to our attention that causes 

us to believe that the selected information disclosed in 

the Report has not been prepared, in all material respects, 

in accordance with the reporting criteria. 

 

Stockholm, 25 February 2021 

PricewaterhouseCoopers AB 

 

 

 

Anneli Granqvist Karin Juslin 

Authorized Public Accountant Expert Member of FAR 
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(as indicated in the Green Bond Framework) 

Eligible Green Assets Sustainable Development Goal 

Renewable Energy SDG7 and SDG13 

Renewable energy projects, defined as renewable energy from 
the following sources: 

 Wind energy. 

 Solar energy. 

 Small scale hydro energy (hydropower plant of maximum 
10 megawatts (MW) of generating capacity) or invest-
ments in existing larger hydro power plants (above 10 MW 
of generating capacity) for refurbishments without 
increasing the size of its impoundment facility8. 

 

Energy Efficiency SDG7, SDG11 and SDG13 

1. Green buildings, either residential or commercial real estate, 
including at least one of the following three criteria: 

 Buildings with an energy performance classification in 
the energy declaration issued by the Swedish National 
Board of Housing, Building and Planning 
(Sw. Boverket) of at least level B9. 

– Buildings which meet the following recognised 
environmental standards; 

– BREEAM or BREEAM-SE10 (minimum certification 
“very good”) 

– LEED11 (minimum certification “gold”) 

– Sweden Green Building Council Miljöbyggnad12 
(minimum certification “silver”) 

– GreenBuilding13 

– Or any equivalent certification as determined by 
Group Sustainability at Swedbank. 

 Property upgrade of existing commercial or residential 
buildings which results in an energy consumption of 
at least 25 percent below the average national energy 
consumption of an equivalent building. 

2. Other energy efficiency projects, including infrastructure, 
technology, processes such as energy storage, smart grid 
solutions and district heating/cooling from renewable 
energy sources leading to reduced energy losses of at least 
25 per cent. 

Eligible Green Assets Sustainable Development Goal 

Sustainable Management 
of Living Natural Resources  SDG15 

Sustainable management of living natural resources defined 
as sustainable forestry and agriculture which meet recognised 
environmental standards such as; 

 Sustainable forestry defined as forestry certified by 
the Forest Stewardship Council (FSC) or the Programme 
for the Endorsement of Forest Certification (PEFC). 

 Sustainable agriculture defined as certified organic 
farming in compliance with national and EU-legislation. 

 

Pollution Prevention and Control SDG11 

Pollution prevention and control, defined as sustainable waste 
management including;  

 Waste management such as recycling and waste to energy 
generation defined as biogas production of organic waste, 
non-recyclable municipal waste for incineration or forest 
biomass from areas that have, or meet the requirements 
for, FSC or PEFC certification. 

 

Clean Transportation SDG9, SDG11 and SDG13 

Clean transportation defined as public passenger transport and 
low carbon vehicle solutions, systems and charging/supporting 
infrastructure reducing air pollution and climate impact including:  

 Public passenger transport such as electric rail, metros, 
trams and electric or hybrid buses. 

 Low carbon vehicles14 defined as electric, fuel cell 
and hybrid vehicles. 

 

 

  

 
8 Hydro energy projects are limited to the Nordic countries. 
9 Energy classification of at least B is equivalent with an energy performance 

of >50–≤ 75 percent of the energy requirement for new buildings in Sweden. 
10 BREEAM: http://www.breeam.org/   
11 LEED: http://www.usgbc.org/certification  

12 Miljöbyggnad: https://www.sgbc.se/var-verksamhet/miljobyggnad  
13 GreenBuilding https://www.sgbc.se/var-verksamhet/greenbuilding  
14 Passenger vehicle that complies with Euro 5 and Euro 6 emission standards 
and does not emit more than 50 grams of CO2 per kilometer in mixed driving. 

http://www.breeam.org/
http://www.usgbc.org/certification
https://www.sgbc.se/var-verksamhet/miljobyggnad
https://www.sgbc.se/var-verksamhet/greenbuilding
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 Wind power 

 Solar power 

All calculations are based on the annual energy generation of 
each asset, from collected data. The energy generation 
reported is based on Swedbank’s share of financing in each 
asset. 

Only scope 2 emissions are included.  

The environmental performance is calculated using 
Environmental Product Declarations (EPD) for the type of energy 
produced in relation to a reference baseline emission factor: 

CO2e performance (gCO2e/kWh produced) = Reference 
baseline emission factor - Asset specific emissions factor  

Calculation of avoided emissions: The "CO2e performance" is 
multiplied with the annual generation of energy (Swedbank’s 
share), giving a total of avoided CO2e emissions for 
the reporting year. 

 Scope 2 emissions only. And country or region specific, 
according to latest standard and protocol. 

 Wind power Nordic generation, 2020, 0,29 gCO2/kWh, 
Source: Vattenfall EPD S-P-01435 

 Solar power EPD, 2020, 0,50 gCO2e/kWh, Source: Acciona 
EPD S-P-01081 

 Electricity combined build/operation margin for 
Nordic/Baltic region (NPSI), 2020, 315 gCO2/kWh, source: 
Nordic Public Sector Issuers (NPSI): Green bond reporting 
guidance 2020 

 

 
15 If using the old energy measuring method in Sweden of “Specific energy”, 
the following reference value is used, 77 kWh/m2. Based on standard values 
from Boverket's PM 2019 01 30 for calculating primary energy. 

All calculations are based on the difference between 
a reference value and the actual building’s energy use, in 
kilowatt-hours per square meter. This is called the “Building 
performance”:  

Building performance (kWh/m2/year) = Building’s energy use 
– reference energy use 

Calculation of energy savings: The building performance is 
multiplied by the floor area (m2) and Swedbank’s share of 
financing (%) to give a total energy saved (positive or 
negative value) for a given time. Negative values indicate that 
the building has a higher energy consumption than its 
reference building type. 

 New building reference (used for buildings built 2018 and 
later), BBR primary energy, 80 kWh/m2, BBR (in Swedish: 
"Boverkets byggregler, BFS 2011:6 med ändringar t.o.m. 
BFS 2019:2, BBR"),15 

 Existing building reference (used for buildings built 2017 
and earlier), primary energy use, 136 kWh/m2 (as 
recalculated from specific energy use of 122kWh/m2), 
Energy agency, yearly statistics, commercial, 2018 (in 
Swedish: “Energimyndighetens årliga statistik, Lokaler 
2018”)16 

For a few buildings which have special functions and needs, 
custom reference values are used for an accurate comparison 
and result. 

CO2e emissions are calculated by using an emission factor 
derived from a combined build margin (BM) and operating 
margin (OM) for the Nordic energy market, as suggested by 
the Nordic Public Sector Issuers (NPSI) in 2020.  

Calculation of avoided emissions: The emission factor is 
multiplied by the building’s energy consumption (Swedbank’s 
share), giving a total of CO2e emissions (positive or negative 
value) for the reporting year. 

 Electricity combined build/operation margin for Nordic/Baltic 
region (NPSI), 2020, 315 gCO2e/kWh, source: Nordic Public 
Sector Issuers (NPSI): Green bond reporting guidance 2020 

16 If using the old energy measuring method in Sweden of “Specific energy”, 
the following reference value is used, 122 kWh/m2. Based on standard values 
from Boverket's PM 2019 01 30 for calculating primary energy. 
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The environmental impact reported is the total area and 
volume of forest certified either by FSC or by PEFC. This is to 
ensure a sustainable forest management over time, meaning 
maintained biodiversity, productivity, regeneration and 
vitality, not causing damage to other ecosystems. 

The data collected about the forestry assets are the certified 
forest area and the volume of the certified standing stock. 
Together this gives an overall picture of the forest and the 
possibility to follow the forestry’s development over time. 

 Certified forest area in hectares 

 Certified standing stock in cubic meters 

The reported environmental impact data is based on 
Swedbank’s share of financing. 

Waste management’s core metric is about the waste treated. 
For 2020 avoided emissions were not calculated, but instead 
measures of the amount of waste treated for energy 
generation are the reported environmental impact. 

The data collected about the waste management asset are 
type of waste (in this case, non-recyclable municipality solid 
waste), amount of collected waste, capacity and generation of 
the power plant.  

 Waste treated in tonnes 

 Annual energy generation of electricity and heat in 
megawatt-hours 

The reported environmental impact data is based 
on Swedbank’s share of financing. 

 

All calculations are based on the data collected about the assets. 
The data collected are: fuel type, passenger kilometers, amount 
of fuel (litre), density of passenger capacity and grams of CO2e 
per passenger kilometer. 

Fuel efficiency is assumed to be vehicle specific and related to 
how vehicles are operated. The efficiency is expressed as 
energy use per passenger kilometer. 

0,38 kWh/pkm. Derived from fuel efficiency and default 
passenger capacity on city buses. 12 passengers on average 
in 75 seat capacity buses. Source: NTM Calc Basic v.4 

Passenger kilometers are recalculated according to 
Swedbank’s share of financing. Avoided emissions are 
calculated as the difference between a reference fuel and 
the actual fuel emissions per kilowatt-hour. The resulting 
value is multiplied with the accounted passenger kilometers 
and the vehicle fuel efficiency. 

Calculation for avoided emissions: Vehicle fuel efficiency 
(kWh/pkm) * Passenger kilometers (pkm) * [Reference fuel 
emission factor (gCO2e/kWh) – Actual fuel emission factor 
(gCO2e/kWh)] = gCO2e avoided. 

 

 HVO fuel reference value, 32 gCO2e/kWh, Source: Project 
specific documentation from client 

 Diesel fuel reference value, 274 gCO2e/kWh. Source: Swedish 
Energy agency, 2020 (Swedish: Energimyndigheten) 

 



 

 

 

 


