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 About  
 this report

Read more about Arbejdernes Landsbank’s overall goals and green initiatives here:

	  Annual Report 2024

This Green Bond Investor Report provides an overview of Arbejdernes Landsbank’s green asset 
portfolio eligible under the Green Bond Framework 2023. The report also provides details of 
the allocation of proceeds and the estimated avoided emissions our lending activities have 
achieved.

We sincerely thank all our investors for your contribution to channel capital to investments 
that contribute to the sustainable development and green transition in society and reduce the 
derived negative impacts, including the financed greenhouse gas emissions.

In August 2023, Arbejdernes Landsbank launched its first Green Bond Framework. The Frame-
work has been developed in accordance with the 2021 ICMA Green Bond Principles and 
Sustainalytics have provided a second-party opinion. Sustainalytics have concluded that the 
framework is credible, impactful and aligns with the four components of the Green Bond 
Principles of 2021.

The report covers Arbejdernes Landsbank’s two green bond issuances, which total approxi-
mately DKKbn 3.2 since the launch of our Green Bond Framework in August 2023. The bank 
issued DKK 1,000 million in Senior Preferred with a green format in September 2023 and EUR 
300 million in Senior Non-Preferred with green format in March 2024. Both issuances attract-
ed strong investor interest and have been well received by the market.

In the last year, we have seen continued growth in the green loans provided by the Arbejdernes 
Landsbank Group. The Eligible Green Asset Portfolio grew from DKKbn 4,4 in Q2 2024 to  
6,1 in Q2 in 2025. Green Transportations is the key driver behind the growth of the portfolio. 
Please note that Arbejdernes Landsbank from December 2023 have chosen to exclude ‘build-
ings built after a certain year’ in the top 15%, in accordance with the European Commission’s 
Q&A. This means that we excluded around DKKm 500 from the Green Buildings category in 
Q3 2023.

Green Buildings and Green Transportation remain the only categories included in the Green 
Bond Framework, but we aim to enable an inclusion of more categories in the long run.

43 per cent of the portfolio was new financing and 57 per cent was refinancing of existing 
projects and assets.

The Arbejdernes Landsbank Group have focused for several years on actions that support the 
reduction of greenhouse gas emissions among our customers and in our own operations. 
Among several green initiatives and targets for the Group, one of the overall goals is to offer 
attractive loans, to make it more attractive to customers to make more sustainable choices. 
We have also increased dialogues with the largest customers regarding ESG considerations 
including their transitions plans.

https://www.al-bank.dk/media/fabbm4yb/al_annual_report_2024.pdf
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Eligible Green Asset Portfolio and Green Issues

- DKKm

Eligible Green Asset Portfolio distribution

- Q2 2025

 Key quantitative data

Green Buildings 

42%
Clean Transportation

58%

  Eligible Green Asset Portfolio   Green Issues

7,000

6,000

5,000

4,000

3,000

2,000

1,000

0

Q2 2023 Q3 2023 Q4 2023* Q1 2024 Q3 2024 Q4 2024 Q1 2025Q2 2024 Q2 2025

*Please note that Arbejdernes Landsbank from December 2023 has excluded 'buildings built after a certain year' in the top 15%,  
which is in accordance with the European Commissions Q&A on interpretation and implementation of the EU Taxonomy Regulation.
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 CO₂e impact and 
key indicators of green loans

Categories Eligible Green Asset Portfolio Annual emission avoided Impact

DKKm tCO2e tCO2e/DKKm

Green Buildings 2,566 281 0.1

Clean Transportation 3,517 22,230 6.3

Total 6,083 22,520

Disbursed amount with CO2e impact 6,083

Impact tCO2e per DKKm 3.7

Disbursed amount attributable to green bond investors: 53%

(Eligible Green Asset Portfolio divided by Green issues)
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Methodology
Key reporting principles
Arbejdernes Landsbank’s reporting on environmental impact is guided by the ICMA's Harmo-
nized Framework for Impact Reporting Handbook (June 2024), and the Nordic Public Sector 
Issuers’ Position Paper on Green Bond Impact Reporting 2024.

The reported distribution and impact are based on the status of the Green Asset Register as of 
30 June 2025. The full-year impact is accounted for regardless of when an asset is included in 
the Green Asset Register.

Impact methodology
Calculation methods, assumptions and relevant baselines are specified below. It should be 
noted that calculation of environmental impact is subject to uncertainties which cannot be 
totally eliminated.

Only impact resulting from Arbejdernes Landsbank’s share of the financing is reported on.  
Arbejdernes Landsbank reports on the share of the project’s total investment cost that has 
been financed with proceeds from the green bond.

The reported impact is based on amounts disbursed and outstanding for a project.

Estimated data on avoided emissions
For green buildings, where Arbejdernes Landsbank are unable to obtain the actual energy con-
sumption, we estimate the expected energy demand based on building type, ECP label, area 
and heating source, corresponding to the FIDA CO2 model. The estimated avoided emissions 
for green buildings are calculated on Group level. Avoided emissions for clean transportation 
only includes AL Finans’ portfolio.

Calculation of emissions avoided Parameters and assumptions

Green Buildings (Expected annual energy demand for reference 
building (kWh) – (Expected annual energy demand 
for financed building (kWh)) * Emission factor of 
heating source (gCO2e/kWh)

Emission factors:
• Electricity: 197 gCO2e/kWh (Source: The Danish Energy Agency)
• District heating: 65 gCO2e/kWh (Source: The Danish Energy Agency)
• Natural gas: 204 gCO2e/kWh (Source: The Danish Energy Agency)
• Fuel Oil: 281 gCO2e/kWh (Source: The Danish Energy Agency)
Baseline energy demand: Green buildings are benchmarked against the minimum  
requirements set by the building code BR08, which corresponds to a national EPC B label.

Clean Transportation (Alternative fuel-based emission factor (gCO2e/
km) –
vehicle specific emission factor (gCO2e/km)) *
annual kilometres

Alternative fuel-based transportation: 129.96 gCO2e/km  
(Source: Danish Centre for Environment and Energy (DCE))
Vehicle-specific emissions: 25.65 gCO2e/km  
(Source: Danish Centre for Environment and Energy (DCE))
Average driving distance for Danish electric cars (Source: DCE):
• Electric vehicles: 17,914 km/year
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 Clean  
 Transportation
Arbejdernes Landsbank Group have for several years offered incentives for customers to 
choose electric vehicles by offering loans on attractive terms. Furthermore, AL Finans is working 
to develop new products and services that will make it easier for customers to choose electric 
vehicles over petrol and diesel vehicles.

Key data

Total amount disbursed (DDKm)

3,517

Number of electrical cars financed

15,086 

Total share of new electrical car loans in the 
car loan portfolio in AL Finans

45 %

Annual GHG emission avoided (tCO2e)/year

22,230

UN SDG mapping and environmental objective



7   |  Green Bond Investor Report − September 2025

 Green 
Buildings 
Arbejdernes Landsbank Group have initially focused our goals and actions towards loans for  
owner-occupied housing¹. The Group have set a reductions target of 75 per cent in emission  
intensity for owner-occupied housing (kg CO2e/m2) in 2030 compared to 2022. We offer a range 
of products and services that support customers in reducing GHG-emissions from housing e.g. 
energy efficiency renovations and changing of heating type from oil or gas boilers to an electrical 
heat pump or district heating. We are continually considering how to reach house owners with  
information that is relevant for their housing situation.  

UN SDG mapping and environmental objective

Key data

Total amount disbursed (DDKm)

2,566

Annual GHG emission avoided (tCO2e)/year

281

Outstanding amount disbursed 

Social, cultural and education

1%

Office and retail

31%

Privat rental

68%

1 where owners have a direct opportunity to make decisions regarding eg. Energy use, renovations and change of heating method.
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 Arbejdernes Landsbank 
 Green Bond Issuance
Arbejdernes Landsbank has since the launch of the Green Bond Framework issued two green 
bonds. The first bond, a DKKm 1,000 Senior Preferred, was issued in September 2023. The 
second, a EURm 300 senior non-preferred, was issued in March 2024.

ISIN DK0030537840 

Status	 Non-Preferred Senior 
Rating	 Baa 1 by Moody's 
Issue date	 14-03-2024 
Maturity date	 14-03-2029 

Issue size	 EURm 300 
Coupon	 4,875% (MS + 220 bps)
Listing	 Nasdaq Copenhagen 
Framework	 GBF2023

ISIN DK0030527106 

Status	 Preferred Senior 
Rating	 A2 by Moody's 
Issue date	 22-09-2023 
Maturity date	 22-09-2028 

Issue size	 DKKm 1000 
Coupon	 3M Cibor + 160 bps 
Listing	 Nasdaq Copenhagen 
Framework	 GBF2023
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To the shareholders of Aktieselskabet Arbejdernes Landsbank 

As agreed, we have performed an examination with a limited assurance, as defined by the International Standards on 
Assurance Engagements, on Aktieselskabet Arbejdernes Landsbank Group’s green bond loan allocations specifically 
as presented in the illustrations on page 3, column “Eligible Green Asset Portfolio” in the table on page 4, “Total 
amount disbursed (DKKm)” on pages 6-7 and issued bonds information on page 8 in the Green Bond Investor Report 
2025 for the period ended 30 June 2025 (the green bond loan allocations).

In preparing the green bond loan allocations, Aktieselskabet Arbejdernes Landsbank Group applied the allocation 
criteria as defined in the Aktieselskabet Arbejdernes Landsbank’s Green Bond Framework (the Green Bond Frame-
work). The green bond loan allocations need to be read and understood together with the Green Bond Framework, 
which Management is solely responsible for selecting and applying. The absence of an established practice on which 
to derive, evaluate, and measure the green bond loan allocations allows for different, but acceptable, measurement 
techniques and can affect comparability between entities and over time.

Other than as described in the preceding paragraphs, which sets out the scope of our engagement, we did not 
perform assurance procedures on the remaining information included in the Green Bond Investor Report 2025, and 
accordingly, we do not express an opinion on this information.

Management's responsibilities

Aktieselskabet Arbejdernes Landsbank's Management is responsible for selecting the Green Bond Framework criteria, 
and for presenting the green bond loan allocations in accordance with the Green Bond Framework, in all material 
respects. This responsibility includes establishing and maintaining internal controls, maintaining adequate records, 
and making estimates that are relevant to the preparation of the green bond loan allocations, such that it is free from 
material misstatement, whether due to fraud or error.

Auditor's responsibilities

Our responsibility is to express a conclusion based on our examinations on the presentation of the green bond loan 
allocations in accordance with the scope defined above.

We conducted our examinations in accordance with ISAE 3000 Assurance Engagements Other than Audits or Reviews 
of Historical Financial Information and additional requirements under Danish audit regulation to obtain limited assur-
ance for the purposes of our conclusion.

EY Godkendt Revisionspartnerselskab applies International Standard on Quality Management 1, ISQM1, which requires 
the firm to design, implement and operate a system of quality management including policies or procedures regarding 
compliance with ethical requirements, professional standards and applicable legal and regulatory requirements.

We have complied with the independence and other ethical requirements of the International Ethics Standards Board 
for Accountants' International Code of Ethics for Professional Accountants (IESBA Code), which is founded on fun-
damental principles of integrity, objectivity, professional competence and due care, confidentiality and professional 
behaviour as well as ethical requirements applicable in Denmark. 

Description of procedures performed

In obtaining limited assurance over the green bond loan allocations, our objective was to perform such procedures as 
to obtain information and explanations which we consider necessary in order to provide us with sufficient appropriate 
evidence to express a conclusion with limited assurance.

The procedures performed in connection with our examination are less than those performed in connection with 
a reasonable assurance engagement. Consequently, the degree of assurance for our conclusion is substantially less 
than the assurance which would be obtained had we performed a reasonable assurance engagement.

As part of our examinations, we performed the below procedures:

	• Interviewed those in charge of the green bond loan allocations to develop an understanding of the process for the 
preparation of the green bond loan allocations and for carrying out internal control procedures.

	• Performed analytical review of the data and trends to identify areas of the green bond loan allocations with a sig-
nificant risk of misleading or unbalanced information or material misstatements and obtained an understanding of 
any explanations provided for significant variances. 

	• Based on inquiries we evaluated the appropriateness of the Green Bond Framework criteria used, their consistent 
application and related disclosures in the green bond loan allocations. This includes the reasonableness of esti-
mates made by management.

	• Designed and performed further procedures responsive to those risks and obtained evidence that is sufficient and 
appropriate to provide a basis for our conclusion.

	• In connection with our procedures, we read the other sustainability information in the Green Bond Investor Report 
2025 and, in doing so, considered whether the other sustainability information is materially inconsistent with the 
green bond loan allocations or our knowledge obtained in the review or otherwise appear to be materially misstated.

In our opinion, the examinations performed provide a sufficient basis for our conclusion.

Conclusion

Based on our examinations and the evidence obtained, nothing has come to our attention that causes us to believe 
that the information in the illustrations on page 3, column “Eligible Green Asset Portfolio” in the table on page 4, “Total 
amount disbursed (DKKm)” on pages 6-7 and issues bonds information on page 8 in the Green Bond Investor Report 
2025 for the period ended 30 June 2025 (the green bond loan allocations) has not been prepared, in all material 
respects, in accordance with the criteria as set out in Aktieselskabet Arbejdernes Landsbank’s Green Bond Framework.

Independent auditor's assurance report on green bond allocation reporting

Copenhagen, 19 September 2025
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Lars Rhod Søndergaard 
State Authorised Public Accountant 
mne28632
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Disclaimer
This report has been prepared by Arbejdernes Landsbank A/S (The “Bank”). It is provided solely for informational 
purposes and should not be considered as investment, legal or tax advice. The report does not constitute or form part 
of, and should not be construed as, an offer to sell, or the solicitation or invitation of any offer to buy or subscribe for, 
securities in any jurisdiction or an inducement to enter into investment activity. 

No representation, warranty or undertaking, expressed or implied, is or will be made by the Bank, its affiliates, advis-
ers or representatives or any other person as to, and no reliance should be placed on, the truth, fairness, accuracy, 
completeness or correctness of the information or opinions contained in the report (and whether any information has 
been omitted from the report). To the extent permitted by law, the Bank and each of its directors, officers, employees, 
affiliates, advisers and representatives disclaim all liability whatsoever (in negligence or otherwise) for any loss however 
arising, directly or indirectly, from any use of the report or otherwise arising in connection with the report. Further, label-
ling certain securities as Green Bonds does not, directly or indirectly imply any representation or warranty of any kind 
that these securities will satisfy the expectation or perception of any third party, as to what a Green Bond-label entails, 
neither at issuance nor in the future. 

The information in the report contains financial information regarding the businesses and assets of the Bank and its con-
solidated subsidiaries. Such information may not have been audited, reviewed or verified by an independent accounting 
firm. The inclusion of such financial information in the report should not be regarded as a representation or warranty 
by the Bank, any of its affiliates, advisers or representatives or any other person as to the accuracy or completeness of 
such information's portrayal of the business, financial condition, results of operations, trading position or prospects by 
the Bank and should not be relied upon when making an investment decision.

Certain data in the report was obtained from various external data sources and the Bank has not verified such data with 
independent sources. Accordingly, the Bank makes no representations as to the accuracy or completeness of that data, 

and such data involves risks and uncertainties and is subject to change based on various factors. In addition, certain 
data in the report has been rounded. As a result of such rounding, the totals of data prescribed in the report may vary 
slightly from the arithmetic total of such data. 

The report may include forward-looking statements prepared by the Bank. Any opinions, forecasts, projections or other 
statements other than statements of historical fact are forward-looking statements. Such statements are based on 
current expectations and are subject to risks and uncertainties that could cause actual results or developments to differ 
materially from any expected future events or results referred to in or implied by these forward-looking statements. The 
forward-looking statements contained in the report speak only as of the date the report was prepared and the Bank does 
not undertake any obligation to upgrade or revise any forward-looking statements, whether as a result of new informa-
tion, future developments, occurrence of unanticipated events or otherwise. Any forward-looking statements contained 
in the report are expressly qualified in their entirety by the cautionary statements contained or referred to in this section. 

The distribution of the report in certain jurisdictions may be restricted by law and persons into whose possession the re-
port or other information referred to therein comes should inform themselves about and observe any such restrictions. 
Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. The 
report and any materials distributed in connection therewith are not directed to, or intended for distribution to or use by, 
any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such 
distribution publication, availability or use would be contrary to law or regulation or which would require any registration 
or licensing with in such jurisdiction. The Bank does not accept any liability to any person in relation to the distribution 
or possession of the report in or from any jurisdiction. Nothing in the report should be construed as legal tax, regula-
tion, accounting or investment advice. Each recipient of the report should make its own independent investigation and 
appraisal of the business, operations, financial condition, prospects, creditworthiness, status and affairs of the Bank and 
consult with its own legal, tax, regulatory, accounting or investment advisers to the extent necessary.


