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SR-Bank SR-Boligkreditt

Sustainability within SR-Bank

• The group’s sustainability principles are based on the 17 UN Sustainable Development Goals
• We support the UN Global Compact’s ten principles for sustainability
• We are a founding signatory of the UN Principles for Responsible Banking
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Our operations are managed through focusing on a long-term 
perspective

Environment and Climate

Ethics and anti-corruption

Working environment

Suppliers

Sustainable lending

Money laundering and illicit financing

We take a proactive approach to environmental and climate challenges. We have 
climate is a material part of the group sustainability strategy

SR-Bank’s code of conduct contributes to, among other things, fighting 
corruption, extortion, bribery, whitewashing, fraud, terrorist financing, and the 

financing of other criminal activities

We respect fundamental human rights, labour rights and basic social needs. The 
requirements concerning labour rights also apply to our suppliers

SR-Bank’s purchasing policy specifies that purchases must be as sustainable as 
possible, and bidders must submit information on their sustainability and CSR

SR-Bank has an extensive framework of guidelines intended to prevent us being 
used for money laundering, tax evasion or terrorist financing

Own emissions

SR-Bank expects our customers take a conscious approach to sustainability and 
climate risk and to have a proactive approach in their own practices. 

SR-Bank is committed to remain climate neutral in our own operations and to 
continuously work on improvements with regards to energy use and waste
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• Gender balance
(40/60) on all management 
levels and material positions
throughout the company by 
2024

• Equal pay for genders
– equal pay for equal work

• Through our advisory, 
products and services we
will strengthen economic
equality

SpareBank 1 SR-Bank’s sustainability tragets
A pro-active ally to our clients in the transition to a more sustainable society

• Climate neutrality in 
own operations from the
end of 2022

• Net zero emissions in 
our financing and 
investment activities by 
2050

• Financing and facilitation
of NOK 50 billion in 
sustainable activities by 
the end of 2030

• Financing of NOK 15 
billion in green 
properties by the end of
2025

• Facilitating new jobs
through
entrepreneurship and 
innovation

Emission
reduction

Equality
and 

diversity
Transition

• Have zero-tolerance for 
all kinds of financial crime

• Safeguard human rights
by contributing to 
transparency in supply
chains

• Be known for a high
ethical standards

Combat 
financial

crime
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Sustainability means better services for our customers

Loans for 
electric cars

Eco-loans agriculture

My carbon 
footprint

Legal services

ESG risk-model for 
corporate market –
EAD>50 million

Sustainability 
advice in 
ForretningsPartner

Green mortgages

Funds with a focus 
on sustainability

Maintenance 
calendar

New ESG risk-model 
for our business 
customers – EAD>10 
million

Eco-loans

First sustainability-
linked loan paid out 
in CM

2023 ->2022202120202007

EU taxonomy and 
increased reporting 
requirements

Adaptations and 
follow-up – The 
Transparency Act

Include sustainability 
in all customer 
advice
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SR-Bank SR-Boligkreditt

Sector specific ESG Due Diligence at loan origination
• For corporate clients with an exposure larger than NOK 10 million, we have developed an ESG due diligence questionnaire, which must be 

completed prior to any credit being granted

• The assessment includes questions that directly target a customer’s climate risk: both physical risk and transitional risk

• Additional questions for selected industries like property, aquaculture, shipping and offshore, and oil and gas. Customers are also 
encouraged to report their CO2 emissions

• This results in an ESG score.The scoring and assessment is used to assess the group's sustainability risk and as a tool for advisers in the 
dialogue with customers. 

• For existing customers with a low ESG score, a tailored remedial action plan is made to address shortcomings together with an SR-Bank 
adviser.
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• Climate risk
• Governance
• Human rights
• Inherent sector risk

ESG Risk

• Buildings
• Acquaculture
• Shipping
• Offshore
• Etc.

Sector specifc
ESG DD • Clients are asked

to disclose CO2 
emissions from
their operations

CO2 emissions
(scope 3)

• Low ESG score? (existing 
clients)

• Remedial action plan 
agreed with the client

= ESG Score

ESG Due Diligence Assessment 
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Translating climate risk into financial risk – FY22
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The emissions analysis plus the corporate market climate risk analysis 
provide the basis for setting future targets for the credit portfolio 

relating to our 2050 net zero ambition

Emissions Analysis
The group reports greenhouse gas emissions in line with the GHG Protocol. 

➢ Since 2021, SpareBank 1 SR-Bank has analysed emissions levels from 
corporate loans based on the methodology of the Partnership for 
Carbon Accounting Financials (PCAF). 

➢ The analysis is basis on calculated income or balance sheet-based 
emission factors per industry code. 

Corporate Market Portfolio Analysis
The corporate portfolio’s climate risk (physical, transitional and liability risk) was 
also mapped at a sector level in 2022. 

➢ High climate risk accounts for 4.7% of SR-Bank’s exposure.
➢ Medium climate risk accounts for 55.8% of SR-Bank’s exposure.
➢ low climate risk accounts for 39.5% of SR-Bank’s exposure. 

The group has completed an impact analysis for the loan portfolios in both the 
corporate market and the retail market using tools developed by UNEP FI.

➢ SR-Bank’s core activities stimulate a healthy and inclusive economy. 
➢ The group has a negative impact in three areas: resource efficiency, 

the climate and biodiversity. 
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SR-Bank is second most climate aligned bank1 for our shipping portfolio (28 signatories)

The Poseidon Principles are a framework for assessing and 
disclosing the climate alignment of ship finance portfolios. They 
create common global baselines that are consistent with and 
supportive of society’s goals to better enable financial 
institutions to align their portfolios with responsible 
environmental impacts. 

Signatories include: ABN, BNP, Citi, Credit Suisse, Danske Bank, 
Danish Ship Finance, DNB, ING, Nordea, SEB, Sparebanken Vest, 
Standard Chartered

1 Poseidon Principles Annual Disclosure Report 2022
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https://www.poseidonprinciples.org/finance/wp-content/uploads/2021/12/Poseidon-Principles-Annual-Disclosure-Report-2021.pdf
https://www.poseidonprinciples.org/finance/wp-content/uploads/2022/12/Poseidon-Principles-Annual-Disclosure-Report-2022.pdf


ESG ratings

1
0
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Last update Jan 23, 2023

• "Prime status" and rating C by ISS-ESG (January 2023)

• Sustainalytics: "Low risk "; low risk experiencing material financial impact from ESG factors; 20 out of 432 regional 
banks by Sustainalytics (August 2022)

• MSCI ESG Rating: "Level AA" (January 2023)

• CDP: score B (December 2022)
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Initiatives and frameworks that SpareBank 1 SR-Bank is affiliated with 
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Responsible Ship Recycling 
Standards (RSRS)

Norwegian 
State 

Pension 
Fund

All SpareBank 1 SR-Bank’s sustainability related 
initiatives, frameworks, guidelines etc. can be 

found in our Sustainability Library

https://www.sparebank1.no/en/sr-bank/about-us/Sustainability.html
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Green Bond 
Framework

SR-Bank SR-Boligkreditt



SR-Bank SR-Boligkreditt

Green Bond Framework Highlights
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✓ Aligned with the ICMA Green Bond Principles

✓ Contribution to the EU Environmental Objectives & UN Sustainable Development Goals

✓ EU Taxonomy Assessment performed by ISS-ESG – 67% Alignment

Use of 
Proceeds

Green buildings, renewable 
energy, clean transportation

Projects 
Evaluation 

and 
Selection

Green Bond committee 
established. Evaluation and 

selection based on compliance 
with the Eligibility Criteria

Reporting

SR-Bank intends to make and keep 
readily available green bond 

reporting after a year from the 
issuance

Manage-
ment of 

Proceeds

The Green Bonds proceeds 
will be managed by SR-Bank 

in a portfolio approach

External 
Review

ISS has issued a Second Party 
Opinion on SR-Bank Green 

Bond Framework



SR-Bank SR-Boligkreditt

Use of Proceeds overview
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• Loans to finance or refinance new or
existing energy efficient residential
buildings in Norway

➢ Residential Buildings (built ≥2021)
complying with the relevant NZEB-10%
threshold

➢ Residential buildings (built <2021) with
an EPC A label or within the top 15%
most energy-efficient buildings of the
local building stock

➢ Refurbished Residential buildings which
achieved energy savings of at least 30%

• Loans to finance or refinance new or 
existing energy efficient commercial and 
residential buildings in Norway

➢ Buildings (built ≥2021) complying with
the relevant NZEB-10% threshold

➢ Buildings (built <2021) with an EPC A
label or within the top 15% most energy-
efficient buildings of the local building
stock

➢ Refurbished buildings which achieved
energy savings of at least 30%

➢ Commercial buildings which received at
least one of the following classifications:
LEE ‘’GOLD’’, BREEAM or BREEAM-NOR
‘’Very Good’’, or Nordic Swan Ecolabel

• Loans, credit and investments to 
finance/refinance new or existing of 
renewable energy generation sources 

➢ Hydro power that meet one of the
following criteria: 1) Run-of-river plant 
without artificial reservoir; 2) 
electricity facility with power density 
>5W/m2, or; 3) power plant with 
lifecycle emissions <100gCO2e / KWh)

➢ Onshore and offshore energy wind 
projects

➢ Solar projects (Photovoltaic energy 
projects, concentrated solar power 
and solar thermal facilities

Green Covered Bonds Green Senior Bonds

Green buildings

SR-Boligkreditt

Green buildings Renewable Energy

• Loans aiming at financing or 
refinancing production, 
establishment, acquisition, 
expansion, upgrades, maintenance 
and operation of low carbon 
vehicles and related infrastructures

- Low carbon vehicles                          
(EVs, hydrogen or otherwise zero 
emissions vehicles)

- Low carbon transportation 
infrastructure: infrastructure related 
to electric transportation of   
passengers such as charging stations 
for electric vehicles, urban and 
intercity electric transit infrastructure 

Clean Transportation

SR-Bank
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Management of Proceeds
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Green Bonds

Eligible Green Loan Portfolio

• The Green Bond Proceeds will be managed in a portfolio approach 

• SR-Bank intends to allocate the proceeds from the Green Bonds to 
a portfolio of loans that meet the use of proceeds eligibility 
criteria

• SR-Bank will strive, over time, to achieve a level of allocation for 
the Eligible Green Loan Portfolio that matches or exceeds the 
balance of net proceeds from its outstanding Green Bonds

• In the rare case where proceeds are unallocated, SR Bank intends 
to at least assign a portion of an amount equal to the net 
proceeds to ESG orientated assets (e.g. green or social bonds) 
within the bank’s treasury liquidity portfolio

• For Green Covered Bonds, SR-Boligkreditt will ensure that there 
are enough Eligible Green Mortgages within the cover pool 
relative to green covered bonds outstanding.
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ISS Second Party Opinion
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ISS has issued a positive Second Party Opinion on SR-Bank Green Bond Framework
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EU Taxonomy Assessment – performed by ISS-ESG
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Eligible Green Asset Category Renewable Energy Clean Transportation Green Buildings

Eligible Green Asset Sub-Category Solar, Wind & Hydropower Facilities Electric Cars, Buses & Vessels Green Commercial & Residential Buildings

Geography Norway & Sweden Norway Norway

EU Economic Activities Assessed 4.3, 4.5 6.3, 6.5 7.7

Substantial Contribution:     

• Climate Change Mitigation
✅ ✅ 1 ✅ 2

Do No Significant Harm: 

• Climate Change Adaptation 
• Water And Marine Resources 
• Circular Economy 
• Pollution 
• Biodiversity And Ecosystems

✅ ✅ ✅

Minimum Safeguards ✅

1 Electric vessels are not considered under ISS-ESG’s EU Taxonomy assessment
2 Except for: i). BREEAM/LEED buildings; ii). >5000 m2  buildings; iii). grandfathered buildings that were eligible before implementation of the NZEB definition in Norway on 31 January 2023;           
iv). grandfathered buildings that were eligible before the ‘top 15%’ criteria was tightened.
3 This estimate is conservative, as grandfathered green assets have been excluded. SR-Bank notes that the EU Green Bond Standard allows for grandfathering up to 7 years after a change in the 
eligibility criteria. If grandfathered assets are included (as per Footnote 2 ‘iv).’ only), then EUT alignment = ~84%. 

Portfolio Date: 31 March 2023

Alignment % ~67% aligned3 (NOK 27.3bn / NOK 40.5bn)
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Allocation Report
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Impact Report – Q1 23
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Category
Capacity 

[MW]

Estimated 

production 

[GWh / yr]

Expected 

production 

[GWh / yr]

Wind - 171 171

Offshore Wind 500 2 2

Total 173 173

Portfolio of Wind Energy Assets

Impact assessment

Category
Produced power compared to baseline 

(GWh / yr)

Reduced CO2-emissions compared to 

baseline (tons CO2 / yr)

Eligible plants in portfolio 367 45,294

Eligible Portfolio – Renewable Energy

Renewable Energy - Allocation & Impact
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Category
Capacity 

[MW]

Estimated 

production 

[GWh / yr]

Expected 

production 

[GWh / yr]

Small 

hydropower 

facilities

0.1 – 25 185 148

Medium 

hydropower 

facilities

>25MW 46 46

Total 231 194

Portfolio of Hydro Assets

Category
Capacity 

[MW]

Estimated 

production 

[GWh / yr]

Expected 

production 

[GWh / yr]

Solar - 2 0.4

Total 2 0.4

Portfolio of Solar Energy Assets



SR-Bank SR-Boligkreditt

Green Buildings - Allocation & Impact
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76%

24%

Green Residential Buildings Portfolio [m2]

Apartments Small residential buildings

Category
Portfolio Value 

(NOK m)
Reduced energy

Reduced CO2

emissions

Eligible portfolio of 

buildings
33,633 224 GWh / year 24,697 tons / yr

45%

18%

7%

30%

Green Commercial Buildings portfolio [m2]

Office buildings Commercial buildings Hotel buildings Small industry and warehouses

Category
Portfolio Value 

(NOK m)
Reduced energy

Reduced CO2

emissions

Eligible portfolio of 

buildings
2,866 30 GWh / year 3,297 tons / yr

27,990 tons CO2  / 
year saved

(vs. Norwegian average)

Eligible Portfolio – Commercial BuildingsEligible Portfolio - Residential Buildings
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Category
Number of 

vehicles

Portfolio Value 

(NOK m)
Sum km / year

Vehicles 5,585 1,543 47.3 mill.

Total emissions 
avoided

(vs. average vehicle with 
tailpipe emissions)

Scope 1
Direct emissions 

(tailpipe)

Scope 2
Indirect emissions 

(power consumption only)

Portfolio of EV vehicles

Category Sum person km / year

Total Direct emissions only (Scope 1) 6,827 tons CO2/year

Total Indirect emissions EV’s only (Scope 2) -2,652 tons CO2/year

Total Avoided emissions 4,175 tons CO2/year

Impact assessment: Avoided emissions – Electric vehicles

Eligible Portfolio – Clean Transport

Clean Transportation - Allocation & Impact
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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 SR-BANK AND ACCORDINGLY, NO REPRESENTATION, WARRANTY OR 
UNDERTAKING, EXPRESS OR IMPLIED, IS MADE AND NO RESPONSIBILITY OR LIABILITY IS ACCEPTED BY SR-BANK 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. SR-BANK 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 SR-BANK 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. 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. 

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. 
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