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SMN Green Finance Framework
• Structured and aligned with the four core components of the Green 

Bond Principles 2021 and the Green Loan Principles 2023

• Second Party Opinion and EU taxonomy assessment provided by 
Sustainalytics

• Eligible categories
• Residential buildings

• Commercial buildings

• Renewable energy

• Clean transportation

• Environmentally Sustainable Management of Living Natural 
Resources and Land Use

• Eco-efficient and Circular Economy adapted Products, Production 
Technologies and Processes

• Eligible assets as of 31 December 2023: EUR ~3 bn
• Outstanding green bonds as of 31 December 2023: EUR ~ 2.1 bn

• Green Finance Framework and related documents:
https://www.sparebank1.no/en/smn/about-us/sustainability/green-
bond-framework.html
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Use of Proceeds: Eligible Assets (1/2)

• Residential buildings
– Residential buildings built ≥2021: buildings 

complying with the relevant NZEB-10% threshold1

– Residential buildings built <2021: EPC A label or 
within the top 15% low carbon buildings in Norway

• Commercial buildings
– Commercial buildings built ≥2021: buildings 

complying with the relevant NZEB-10% threshold1

– Commercial buildings built <2021: EPC A label or 
within the top 15% low carbon buildings in Norway

– Commercial buildings which received at least one 
or more of the following classifications: 1) LEED 
“Gold“; 2) BREEAM or BREEAM-NOR “Excellent”, or 
equivalent or higher level of certification

• Refurbished Residential and Commercial buildings 
in Norway with an improved energy efficiency of 
30%

Green Buildings

• Loans to finance or refinance production, 
establishment, acquisition, expansion, 
upgrades, maintenance and operation of low 
carbon vehicles and related infrastructures: 

– Low carbon vehicles: 
o Fully electrified passenger vehicles such 

as cars 
o Fully electrified freight vehicles such as 

ferries, vessels, lorrys and trucks
– Low carbon transportation infrastructure: 

infrastructure to support zero emissions 
passenger vehicles and public transportation

– Maritime Vessels

Clean Transportation

1 In accordance with the EU Taxonomy Climate Delegated Act, buildings built from 1 January 2021 onwards should meet the ‘NZEB -10%’ criterion. In Norway, NZEB definitions were announced 
on 31 January 2023 (Norwegian only). Compliant buildings are assessed against the respective NZEB threshold published by the Norwegian Ministry, expressed as specific energy demand in 
kWh/m2. At the time of writing all Norwegian buildings with EPC labels of A and some EPC B labels are compliant with NZEB-10%. TEK17 buildings eligible under the previous framework that 
were originated between 01/01/2021 - 31/01/2023 have been grandfathered in the portfolio as of 31/01/2023 following the publication of the official Norwegian NZEB definitions. 
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• Loans to finance or refinance equipment, 
development, manufacturing, construction, 
operation, distribution and maintenance of 
renewable energy generation sources from:

– Solar energy: Photovoltaics (PV), concentrated 
solar power (CSP) and solar thermal facilities

– Wind energy: Onshore and offshore wind energy 
generation facilities and other emerging 
technologies, such as wind tunnels and cubes

– Hydropower in Norway: Hydropower in Norway 
(boreal regions), lifecycle emissions of less than 
100g CO2e / KWh

Renewable Energy



• Loans, credit and investments aiming at financing or refinancing 
environmentally sustainable fishery and aquaculture and 
environmentally sustainable forestry :
– Fisheries & Aquaculture:

o Marine Stewardship Council (MSC)
o Aquaculture Stewardship Council (ASC) 
o Best Aquaculture Practices (BAP), minimum 2 stars
o Global G.A.P. Aquaculture Standard

– Forestry:
o Forest land certified in accordance with the Forest Stewardship 

Council (FSC) standards and/or 
o the Programme for the Endorsement of Forest Certified (PEFC)
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Environmentally Sustainable Management of Living Natural 
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Companies must benefit from selected sustainability 
certifications on products, services or processes:

– Eco-Lighthouse: Manufacture of plastic, operation of petrol 
stations, wholesalers of solid, liquid and gaseous fuels and 
related products are excluded. 

Eco-efficient and Circular Economy adapted Products, 
Production Technologies and Processes

Use of Proceeds: Eligible Assets (2/2)
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    Reporting 

Alignment with

• “Sustainalytics is of the opinion that the SpareBank 1 SMN Green Finance Framework is credible and impactful and aligns with the four core 
components of the Green Bond Principles 2021 and the Green Loan Principles 2023.”

• “Sustainalytics believes that the Green Finance Framework is aligned with the overall sustainability ambitions of the Bank and that the Green 
use of proceeds categories will contribute to the advancement of the UN Sustainable Development Goals 7, 9 and 11”

• “Sustainalytics is of the opinion that out of 14 activities mapped in the EU Taxonomy, 12 are aligned with the applicable technical screening
criteria for substantial contribution, whereas 2 activities are partially aligned. Eight activities align with the do no significant harm (DNSH)
criteria of the EU Taxonomy, and six activities were assessed as partially aligned with the DNSH criteria. Sustainalytics is also of the opinion
that the projects to be financed under the Framework will be carried out in alignment with the EU Taxonomy’s Minimum Safeguards.”

Second Party Opinion
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Reporting – Allocation (FY2024)
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Reporting – Impact (FY24) (1/5) 
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Residential Buildings Commercial Buildings

Category Area total [m²] Reduced energy
Reduced CO2 

emissions

Eligible portfolio of 

buildings
1,197,025 149 GWh / year

17,116 tons 

/ year

Category Area total [m²] Reduced energy
Reduced CO2 

emissions

Eligible portfolio of 

buildings
473,475 56 GWh / year

6,426 tons / 

year

23,542 tons CO2 / 
year saved
(vs. Norwegian 

average)

Source: Multiconsult

Reporting
2

Use of Proceeds
1

External Review
3

EU Taxonomy 
Alignment

4

72%

28%

Green Residential Buildings Portfolio

Small residential
buildings

Apartments

36,1%

26,6%

4,7%

32,6%

Green Commercial Buildings portfolio

Small industry and
warehouses

Office buildings

Hotel buildings

Commercial
buildings
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Clean Transportation

Category
Number of 

vehicles
Sum km / year

Sum person km 

/ year

Passenger vehicles 9,662 101.8 mill. 173.1 mill.

Total emissions 
avoided

(vs. average vehicle 
with tailpipe emissions)

Scope 1
Direct emissions 

(tailpipe)

Scope 2 
Indirect 

emissions (power 
consumption only)

SMN portfolio of EV vehicles

Category Sum person km / year

Total Direct emissions only (Scope 1) 9,910 tons CO2/year

Total Indirect emissions EV’s only (Scope 2) -2,890 tons CO2/year

Total Avoided emissions 7,020 tons CO2/year

Impact assessment: Avoided emissions – Electric 
vehicles

Source: Multiconsult

Reporting – Impact (FY24) (2/5) 
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Renewable Energy

Total emissions 
avoided
(vs. baseline)

The positive impact of the 
hydropower assets is 130 

gCO2/kWh compared to the 
baseline

Category
Capacity 

[MW]
No. plants

Estimated 

production 

[GWh / 

year]

Expected 

production 

[GWh / 

year]

Run-of-river 

hydropower 

plants

0.1-2.9 10 42.1 33.7

SMN portfolio of run-of-river hydropower plants

Impact assessment

Category
Expected production 

(GWh / year)

Reduced CO2-

emissions compared 

to baseline (tons CO2 

/ year)

Eligible plants in portfolio 34.0 4,378

Source: Multiconsult

Reporting – Impact (FY24) (3/5) 
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Eco-efficient and/or circular economy adapted products, production technologies and processes

Fisheries

Indicator
Benefit MSC vs. 

Norway

Benefit MSC vs. 

World

% of fishery stocks with biomass at or 

above sustainable levels

+18.7% vs. non-

MSC Norway

+28.2% vs. 

World

Source: Courtesy of MSC

Reporting – Impact (FY23) (4/5) 
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90,5 %
71,8 %

62,3 %

9,5 %
28,2 %

37,7 %
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90,0 %

100,0 %

MSC certified in
Norway

All key stocks in
Norway

World

% of stocks fluctuating around MSY

MSY or higher (% of stocks with
biomass at or above sustainable levels)

< MSY

Whitefish 
trawl; 1.136; 

30 %

Purse 
seiner / 
pelagic 

trawl; 975; 
26 %

Longliners; 
535; 14 %

Coastal 
vessels; 

1.100; 30 %

MSC eligible fisheries
MNOK
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Eco-efficient and/or circular economy adapted products, production technologies and processes

Aquaculture (see qualitative analysis Impact Report) Eco-Lighthouse (see qualitative analysis Impact Report)

Source: Courtesy of ASC, GlobalG.A.P and Eco-Lighthouse

Farming of salmon is significantly lower in carbon 
impact compared to other on-land livestock. 

Indicator

CO2 intensity 

avoided vs. 

chicken

CO2 intensity 

avoided vs. 

pork

CO2 intensity 

avoided vs. 

beef

CO2 intensity of protein 

avoided (g CO2eq per typical 

serving (40g)) 

0.28 0.7 5.32

Reporting – Impact (FY23) (5/5) 
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Construction
; 108; 14 %

Commercial 
Real Estate; 

216; 29 %

Business Services; 22; 3 %

Hotels/tourism/restaurants; 
20; 3 %

Manufacturing; 
45; 6 %

Information & 
communication; 

12; 2 %

Transportation
; 23; 3 %

Retail / 
shopping; 299; 

40 %

MNOK
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Double materiality analysis
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Science-based climate targets and reporting



Disclaimer

THIS DOCUMENT IS INTENDED TO PROVIDE NON-EXHAUSTIVE, GENERAL INFORMATION. THIS DOCUMENT MAY CONTAIN OR INCORPORATE BY 
REFERENCE PUBLIC INFORMATION NOT SEPARATELY REVIEWED, APPROVED OR ENDORSED BY SPAREBANK 1 SMN AND ACCORDINGLY, NO 
REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED, IS MADE AND NO RESPONSIBILITY OR LIABILITY IS ACCEPTED BY SPAREBANK 1 
SMN AS TO THE FAIRNESS, ACCURACY, REASONABLENESS OR COMPLETENESS OF SUCH INFORMATION. THIS DOCUMENT MAY CONTAIN STATEMENTS 
ABOUT FUTURE EVENTS AND EXPECTATIONS THAT ARE FORWARD LOOKING STATEMENTS. NONE OF THE FUTURE PROJECTIONS, EXPECTATIONS, 
ESTIMATES OR PROSPECTS IN THIS DOCUMENT SHOULD BE TAKEN AS FORECASTS OR PROMISES NOR SHOULD THEY BE TAKEN AS IMPLYING ANY 
INDICATION, ASSURANCE OR GUARANTEE THAT THE ASSUMPTIONS ON WHICH SUCH FUTURE PROJECTIONS, EXPECTATIONS, ESTIMATES OR 
PROSPECTS HAVE BEEN PREPARED ARE CORRECT OR EXHAUSTIVE OR, IN THE CASE OF THE ASSUMPTIONS, FULLY STATED IN THE DOCUMENT. 
SPAREBANK 1 SMN HAS AND UNDERTAKES NO OBLIGATION TO UPDATE, MODIFY OR AMEND THIS DOCUMENT, THE STATEMENTS CONTAINED HEREIN 
TO REFLECT ACTUAL CHANGES IN ASSUMPTIONS OR CHANGES IN FACTORS AFFECTING THESE STATEMENTS OR TO OTHERWISE NOTIFY ANY 
ADDRESSEE IF ANY INFORMATION, OPINION, PROJECTION, FORECAST OR ESTIMATE SET FORTH HEREIN CHANGES OR SUBSEQUENTLY BECOMES 
INACCURATE. THIS DOCUMENT IS NOT INTENDED TO BE AND SHOULD NOT BE CONSTRUED AS PROVIDING LEGAL OR FINANCIAL ADVICE. IT DOES NOT 
CONSTITUTE AN OFFER OR INVITATION TO SELL OR ANY SOLICITATION OF ANY OFFER TO SUBSCRIBE FOR OR PURCHASE OR A RECOMMENDATION 
REGARDING ANY SECURITIES, NOTHING CONTAINED HEREIN SHALL FORM THE BASIS OF ANY CONTRACT OR COMMITMENT WHATSOEVER AND IT HAS 
NOT BEEN APPROVED BY ANY SECURITY REGULATORY AUTHORITY. THE DISTRIBUTION OF THIS DOCUMENT AND OF THE INFORMATION IT CONTAINS 
MAY BE SUBJECT OF LEGAL RESTRICTIONS IN SOME COUNTRIES. PERSONS WHO MIGHT COME INTO POSSESSION OF IT MUST INQUIRE AS TO THE 
EXISTENCE OF SUCH RESTRICTIONS AND COMPLY WITH THEM. THE INFORMATION IN THIS DOCUMENT HAS NOT BEEN INDEPENDENTLY VERIFIED. THE 
ADDRESSEE IS SOLELY LIABLE FOR ANY USE OF THE INFORMATION CONTAINED HEREIN AND SPAREBANK 1 SMN SHALL NOT BE HELD RESPONSIBLE FOR 
ANY DAMAGES, DIRECT, INDIRECT OR OTHERWISE, ARISING FROM THE USE OF THIS DOCUMENT BY THE ADDRESSEE.

NO REPRESENTATION IS MADE AS TO THE SUITABILITY OF ANY GREEN BONDS TO FULFIL ENVIRONMENTAL AND SUSTAINABILITY CRITERIA REQUIRED 
BY PROSPECTIVE INVESTORS. NO REPRESENTATION IS MADE AS TO THE SUITABILITY OR ACCURACY OF ANY REFERENCES TO THE EU TAXONOMY, 
INCLUDING ANY REFERENCES TO ‘ALIGNMENT’ WITH THE EU TAXONOMY. EACH POTENTIAL PURCHASER OF GREEN BONDS SHOULD DETERMINE FOR 
ITSELF THE RELEVANCE OF THE INFORMATION CONTAINED OR REFERRED TO IN THE GREEN BOND FRAMEWORK OR THE RELEVANT BOND 
DOCUMENTATION FOR SUCH GREEN BONDS REGARDING THE USE OF PROCEEDS AND ITS PURCHASE OF GREEN BONDS SHOULD BE BASED UPON 
SUCH INVESTIGATION AS IT DEEMS NECESSARY.
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