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About this  
report

The SEB approach  
to sustainability

In February 2017, SEB issued 
its inaugural green bond. This 
report provides an overview of 
SEB’s allocated eligible project 
portfolio as well as the environ
mental impact achieved by the 
use of proceeds from SEB’s 
inaugural green bond.

Global challenges resulting from 
climate stress, increased consump-
tion, waste and pollution are larger 
than ever before. SEB’s ambition is to 
create long-term value from an 
economic, ethical, social and envi-
ronmental perspective. We take 
responsibility for how we conduct 
our business, how it affects our 
customers, employees, sharehold-
ers and society at large. SEB aims to 
identify and seize opportunities for 
positive impact as well as avoiding 
adverse impacts through the bank’s 
own activities or through our finan-
cial products and transactions.

As a pioneer in green bonds, SEB  
is today a global sustainable finance 
specialist and advisor. 

The green bond market was devel-
oped by SEB together with the World 
Bank and a number of Swedish 
investors in 2007 and 2008. We 
recognise the economic importance 
of climate stress and by engaging in 
products such as green bonds we 
can better understand the under-
lying drivers and trends. Such 
insights have allowed SEB to support 
our clients' strategies and long-term 
commitments towards a low carbon 
economy. New processes and 
networks have been established 
within SEB to increase internal 
engagement across the bank and  
to identify new green business 
opportunities.

As pioneers in green  
bonds, we are convinced that  
green financing solutions are key  
in developing a sustainable society. 
We will continue to support our 
clients in creating a better world.”

Johan Torgeby  
President and  
Chief Executive  
Officer
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2012

2007

2014

2016

2008

2013

2015

2017

SEB in Dow Jones Sustainability Indices. 

SEB and German GIZ enter a strategic  
alliance to promote the green bond  

development in G20 emerging markets.

The Green Bond Principles are launched  
by SEB and 12 other banks.

Export-Import Bank of Korea the first  
non-supranational to issue inaugural  

Green Bond, supported by SEB.

$8.2bn of Green Bonds issued  
globally during 2007–2012.

City of Gothenburg the first city to issue  
inaugural Green Bond, supported by SEB.

Vasakronan, a Swedish property company,  
first corporate to issue inaugural Green Bond, 
supported by SEB.

The World Bank issues the first ever  
Green Bond for institutional investors.

SEB issues its inaugural Green Bond.

Nordic Public Sector Issuers launch the 
Position Paper on Green Bonds Impact 
Reporting, supported by SEB.

SEB’s Green Bond milestones

SEB establishes the  
Green Product Steering Committee.

Skanska receives first green loan by SEB

SEB Green Bond Fund launched

SEB creates green bond database tool  
for the global market

Nearly $400bn of Green Bond issued  
globally during 2007–2017.
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Key figures SEB’s Green Bond
Bond Feb 2017, 0.3%, 5 yrs Senior

Issuer Skandinaviska Enskilda Banken AB (publ)

Type Senior Unsecured

Rating Aa3/ A+ / AA-  (M/S/F, all stable)

Nominal amount EUR 500,000,000

Settlement date 17 February 2017 (T+5)

Maturity date 17 February 2022  (5 year)

Listing Irish Stock Exchange (regulated market)

ISIN XS1567475303

Distribution by region Germany, Austria, Switzerland (29%)
Benelux (20%)
Nordics (19%)
France (19%)
UK, Ireland (10%)
Other (3%)

Distribution by investor type Asset Managers (45%)
Pension, Insurance (35%)
Banks (20%)

With a strong Green Bond Framework and 
high standards on transparency, SEB intends to further 
develop and expand sustainable financing in the next 
few years. SEB intends to be a regular green bond 
issuer, preferably in EUR and USD, but smaller markets 
should not be excluded to support the growth of the 
green bond market and the transition to a low carbon 
economy.” John Arne Wang, Group Treasury



Impact reporting

SEB’s Green Bond Framework is diversified and includes a broad 
range of eligible project criteria enabling inclusion of loans in the 
bank’s green loan portfolio. SEB is providing quantitative environ-
mental impact data on a sector-based and at an aggregated level.  
SEB follows the methodology and recommended calculations of 
the Nordic Public Sector Issuers’ Position Paper on Green Bonds 
Impact Reporting1, disclosed herein. 

The UN’s Sustainable Development Goals2 (SDGs) are increas-
ingly becoming integrated into action plans of nations, organisa-
tions as well as the private sector. SEB’s green bond contri butes 
to several of the 17 SDGs which is illustrated in this report.

SEB's key reporting aspects

•  SEB reports on the basis of the share of the projects'/
assets' total investment cost that has been financed 
with proceeds from the green bond

•  Reported impact is based on amounts disbursed and 
out standing to a project (as opposed to amounts 
committed)

•  Direct environmental impact is reported, such as rene-
wable energy generation, energy savings and reduced 
emissions

•  Where applicable, indirect emissions, such as avoided 
emissions are reported

•  Where possible, actual impacts (ex post) are reported 
for. When not possible, e.g. ongoing construction of the 
project, expected impacts (ex ante) are reported

•  SEB reports on a portfolio basis, and in Swedish kronor 
(SEK). F/X rate as per 31 Dec 2017

•  For this document, the reporting period ends  
on 31 Dec. 2017

Methodology  

•  European mainland mix including Norway has been  
used as default baseline emission factor for electricity

•  Emission factor calculated as Combined Margin  
according to IFI Harmonized Framework3 methodology, 
com  bining a Build Margin and Operating Margin.  
Same combination of Build Margin (50%) and Operating 
Margin (50%) used for all electricity projects

•  Combined Margin to be applied for SEB’s 2017 impact 
reporting: 380 g CO2e/kWh2

•  Energy savings from green buildings disclosed as a net 
value’, based on energy use per square meter and year 
and compared to a baseline scenario in which buildings 
comply with applicable national regulations, for Sweden 
80 kWh/m2 and year

1)  Nordic Public Sector Issuers’ Position Paper on Green Bonds Impact Reporting, 
published in October 2017. SEB, together with Nordic Investment Bank and Crédit 
Agricole CIB acted as advisors. 

2)  SEB has in this impact report made references to the SDGs for the relevant eligible 
project categories. For more information about the SDGs, please read more at the 
UN’s SDG web site

3)  International Financial Institution Framework for a Harmonised Approach to  
Greenhouse Gas Accounting, November 2015.

The SDG's highlighted above are  goals on which SEB's  
green bond's use of proceeds has primary impact.
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SEB Green Bond Framework summary

1. Use of proceeds 

  Renewable energy
 •  Wind, solar, small scale hydro, tidal, 

geothermal, bio energy + related infra-
structure

  Energy efficiency
 •  District heating, smart grids, energy recov-

ery leading to energy efficiency gains of at 
least 25% 

  Green buildings
 •   Energy use at least 25% below  

regulation and certain certifications 
(outside of Sweden)

 •   Renovation with energy efficiency  
gains >35%

  Clean transportation
 •  Non-fossil or hybrid transportation  

solutions/systems + infrastructure

   Waste management
 •  Methane capture, waste-to-energy

   Emission reduction
 •  Reduced emissions of CO2, SOx, NOx, 

particulates, heavy metals and dioxins

   Water & wastewater management
 •  Drinking water production, wastewater 

treatment, management of water 
resources

  Sustainable forestry
 •  Forestry with FSC/equivalent certification 

or at an advanced stage of the certification 
process

The SEB Green Bond 
Framework is the key 
document in SEB's work 
with green bonds. The 
framework is in line with  
the Green Bond Principles1,  
guidelines that recommends 

transparency and disclosure 
and promotes integrity in 
the development of the 
green bond market by 
clarifying the approach for 
issuing a green bond. SEB  
is following the four core 
components of the Green 
Bond Principles and 
includes the recommended 
external review section.

1) https://www.icmagroup.org/green-social-and-sustain-
ability-bonds/green-bond-principles-gbp/

Eligible  
Project types

Sustainable 
forestry

Water and 
wastewater 

management

Emission 
reduction

Waste 
management

Clean trans-
portation

Green  
buildings

Energy  
efficiency

Renewable 
energy
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Assets  in line with  
general  SEB guidelines

Ineligible  
assets

Ineligible  
assets

1)  When necessary to evaluate 
and conclude that the longer 
term net environmental 
effects will be positive

Ineligible  
assets

Ineligible  
assets

2. Process evaluation and selection 

3. Management of Proceeds

SEB has established a virtual green balance  
sheet to manage the proceeds of its green bonds.

4. Reporting

SEB reports on the allocated proceeds as well  
as the environmental impact.

SEB’s Green  
Loan Evaluation 

process

1.  
Screening  

of loan
application

SEB’s portfolio of green 
assets eligible for financing 

by SEB’s Green Bonds

Green Bonds

2.  
Review of  

public
information

3.  
Review of  

relevant standards  
and benchmarks

Loan unit proposal

El
ig

ib

le assets

4.  
Review of  
life cycle
consider-

ations1

5.  
Review of  
potential
rebound  
effects1

6.  
Conclusion of  

net environmental  
benefits1

Ineligible  
assets Ineligible  

assets
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The Green Loan pool 

Green bond eligible assets 

  Green Bond, SEK 4.9 bn

SEK
13.2 bn

To ensure that SEB’s Green 
Bond Framework meets high 
environmental and climate 
ambitions in line with inter-
national standards, SEB has 
obtained an independent, 
academic second opinion  
by the CICERO1 led Expert 
Network on Second Opinions 
(ENSO). Read the full report: 
‘Second Opinion’ on SEB's 
Green Bond Framework.

1) The Centre for International Climate 
and Environmental Research in Oslo

SEB has engaged an external, 
independent assurance 
provider, PWC, to annually 
review the adherence to 
defined processes and use of 
proceeds set out in the Green 
Bond Framework. Please read 
the review letter at p 11.   

External review

Green category distribution %

0

20

40

60

80

100

  Renewable energy  36%

  Energy efficiency  8%

  Green buildings  17%

  Clean transportation  16%

   Water and wastewater  
management 1%

  Sustainable forestry  22%

Geographical distribution 

Sweden
75%

Finland
18%

Norway
7%

SEB’s Green Bonds Framework, in  
line with the company’s broader commitment  
to environmental sustainability, provides a clear 
process for project approval. Based on an over
all  assessment of the project types that will be 
financed by the green bond and governance 
and transparency considerations, SEB’s Green 
Bond Framework gets a dark green shading.”
 CICERO (November 2016)
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Quantitative environmental  
impact of the Green Bond

Use of  
Proceeds, SEK

Impact 2017  
CO2e reductions

tonnes SDGs Effect (MW)
Electricity/energy  

produced (GWh)

Energy  
savings   
(GWh)

  Renewable  
energy, 36%

Wind power 942,749,758 87,3671

 

722 2303 –

Hydro power 780,386,346 48,270 29 127 –

Biogas 40,699,201 3,4624 – 14 –

  Energy efficiency, 8% 394,814,723 39,6055

 

12 183

  Green buildings, 17% 861,683,392 9966

 

– – 2.6

  Clean transportation, 
16%

Biogas buses 57,580,928 1,0257

 

– – –

Electric trains8 730,781,047 – – – –

  Water and  
wastewater  
management, 1%

37,264,563 949

 

– – 0.2510

  Sustainable  
forestry, 22%

1,062,040,041 39,12811,12 

 

– – –

TOTAL 4,907,969,999 219,947 113 554 2.85

     
1)  Including 14,161 estimated future CO2e  reductions

2)  Including 11 MW under construction

3)  Including 37 MW estimated future energy savings

4)  SEB’s share of biogas production sums up to 13.6 GWh. The biogas is used for transportation and 
replaces petrol  to an amount of 1.5 million litres. Applying an emission factor of 2.3 kg CO2e/litre for 
petrol (ref. DEFRA, 100% mineral based petrol, https://www.gov.uk/government/publications/green-
house-gas-reporting-conversion-factors-2017) this corresponds to a reduction of 3,462 tonnes CO2e.

5)  Energy efficiency includes a project producing electricity and district heating from biofuel. For 2017 
the energy production from SEB’s share of the district heating sums up to 134 GWh. For district heat-
ing, an emission factor of 158 g CO2e/kWh is used (ref. Nordic Public Sector Issuers’ Position Paper on 
Green Bonds Impact Reporting, Appendix E). This corresponds to a reduction of 21,196  tonnes CO2e.
The electricity production sums up to 48 GWh. Applying the Combined Margin of 380 g CO2e/kWh. 
This result in a direct environmental impact of 18,409 tonnes of reduced CO2e.

6)  Green buildings in SEB’s green bond portfolio have an area  
of almost 60,000 square meters

7)  Driven distance    by biogas buses has been compared to diesel  
driven buses with an emission factor of 1.282 kg  CO2e/km  
(ref. NTM, 15 passenger).

8)  No detailed reporting has been available on electrical trains.

9)  Estimated future CO2e reductions

10)  Estimated future energy savings

11)  CO2 assimilation through forestry

12)  2016 figures, there is no reason to believe that  
the 2017 figure should differ from 2016
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“Pyramiden 4 is one of the most 
resource  and energy effective 
properties we have developed 
and a good example of susta
inable city development.”

Kaan Tektas, Project manager, Fabege 

 Example 1 of eligible assets   
Arenastaden, Pyramiden 4  

Example 2 of eligible assets  
Sydvatten  

SEB has provided a SEK 2 billion green 
loan credit facility to the Swedish property 
developer Fabege AB. The green loan 
finances the property Solna Pyramiden 4, 
which also is the new headquarter of SEB.  
The property is in the processes for achie-
ving a BREEAM Excellent certification. 

The building is a well-insulated house 
with sun screening to minimise heating 
and cooling need. The ventilation is opti-
mised to provide effective heat recycling 
This together with energy efficient equip-
ment, as for example low energy lighting 
and electricity accumulation from 
down-going elevators, assures an energy 
consumption for the building well below 
Swedish building norms. The specific 
energy consumption is planned to be 
about 38 kWh/square meter and year to 
be compared to the applicable building 
norm of 80 kWh/square meter and year. 

SEB has provided a SEK 100 million green 
loan credit facility to the Swedish drinking 
water provider Sydvatten AB. The green 
loan will contribute to the financing of a 
25-kilometer raw water pipe alongside an 
already existing connection, between the 
Äktaboden reservoir to Sydvatten's Ring-
sjöverket water purification plant. Besides 
creating redundancy in the network and to 
expand its overall capacity to a growing 
number of consumers in the region, the 
project will reduce the need to constantly 
pump water into the purification plant by 
enabling gravity-fed water inflow. This is 
expected to reduce the annual electricity 
consumption by 3 million kWh annually. 
The construction of the new pipeline is 
ongoing and is planned to finalised during 
2019.

The building is supplied with district heat-
ing and district cooling as well as 100% 
renewable electricity.

Online monitoring of water and energy 
is in place to ensure good handling of 
resources. Low water technology is used 
in showers, toilets and kitchen equipment 
and the building has a 5000 square meter 
sedum roof to decrease storm water. 420 
square meter solar cells on the roof pro-
duces electricity for charging of electrical 
vehicles.

Fabege AB is a property company focusing on 
urban development and commercial properties. 
With 90 properties with a market value of close 
to SEK 60 billion Fabege is an important actor on 
the Swedish market. Fabege works with partners 
to develop sustainable city districts with offices, 
housing and services.

– This is one of the largest projects in the 
history of Sydvatten. The dimensions of 
the raw water pipes together with the 
length makes it one of the biggest projects 
in the country, tells Lars Balkfors, project 
manager. All in all, it took us three years of 
planning with over 100 environmental 
permits, and three years to build.

Sydvatten AB is a municipally owned company 
producing drinking water for approximately 
900,000 inhabitants in the region of Skåne, 
including the cities of Malmö and Lund. Sydvatten 
was founded in 1966 and is today one of 
Sweden's largest providers of drinking water.
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Independent Auditor’s Limited Assurance Report

To Skandinaviska Enskilda Banken AB (publ)

We have been engaged by Skandinaviska Enskilda Banken AB 
(publ) (“SEB”) to undertake an examination of selected informa-
tion in SEB’s Investor Report dated April 2018, concerning the SEB 
Green Bond issued in February 2017.

Assurance scope
The scope of our work was limited to assurance over the 
processes and systems for financing of eligible assets and  
allocating proceeds from the Green Bond to such assets, as 
described in the Investor Report (the “selected information”). 
The reporting criteria against which this information was 
assessed are relevant parts of the SEB Green Bond Framework 
per November 2016, available on the SEB website.

Our assurance does not extend to any other information in the 
Investor Report. We have not reviewed and do not provide any 
assurance over any individual project information reported, 
including estimates of sustainability impacts.

Responsibilities of SEB management
The management of SEB is responsible for evaluating and  
selecting eligible assets, for the use and management of bond 
proceeds, and for preparing an Investor Report that is free of 
material misstatements, whether due to fraud or error, in  
accordance with the SEB Green Bond Framework.

Responsibilities of the auditor 
Our responsibility is to express a limited assurance conclusion  
on the selected information specified above based on the proce-
dures we have performed and the evidence we have obtained. 

We conducted our limited assurance engagement in accord-
ance with ISAE 3000 Assurance Engagements Other than Audits or 
Reviews of Historical Financial Information issued by IAASB. A lim-
ited assurance engagement consists of making inquiries, primar-
ily of persons responsible for the management of bond proceeds 
and the process for selection of eligible assets, and applying ana-
lytical and other limited assurance procedures, including inspec-
tion of documentation, and limited sample testing of the selected 
information.

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 in Sweden. 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.

Our independence and quality control
We have complied with the independence and other ethical 
requirements of the Code of Ethics for Professional Accountants 
issued by the International Ethics Standards Board for Account-
ants, which is founded on fundamental principles of integrity, 
objectivity, professional competence and due care, confidential-
ity and professional behavior.

Our 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.

Conclusion
Based on the limited assurance procedures we have performed 
and the evidence we have obtained, nothing has come to our 
attention that causes us to believe that the selected information 
disclosed in the SEB Investor Report has not been prepared, in  
all material respects, in accordance with the reporting criteria. 

Stockholm, April 12, 2018
PricewaterhouseCoopers AB

Peter Nyllinge 
Authorised Public Accountant  

Fredrik Ljungdahl
Sustainability Expert Member of FAR

SEB Green Bond Investor Report 2017 11



This is SEB 
SEB is a leading Nordic financial services group with a strong belief that entrepreneurial 
minds and innovative companies are key in creating a better world. Our vision is to deliver 
world-class service to our customers. We assist 2,300 large corporations, 700 financial 
institutions, 400,000 small and medium-sized companies and 4 million private individuals 
with advice and financial solutions. 

In Sweden and the Baltic countries, we offer comprehensive financial advice and a  
wide range of financial services. In Denmark, Finland, Norway, Germany and the United 
Kingdom, we have a strong focus on a full-service offering to large corporate and institu-
tional customers. 

The international scope of the operations is reflected in SEB’s presence in some  
20 countries with 15,000 employees. 

We have a long-term perspective in all of our operations and contribute to the  
development of markets and communities. 

Head office
Postal address SEB, SE-106 40 Stockholm, Sweden
Visiting address Kungsträdgårdsgatan 8, Stockholm, Sweden
Telephone +46 771 62 10 00
  +46 8 22 19 00 (management) 

Contacts
Christoffer Geijer
Head of Investor Relations
Telephone: +46 70 762 10 06
E-mail: christoffer.geijer@seb.se

John Arne Wang
Head of Funding  
and Liquidity Management
Telephone: +46 72 302 92 81
E-mail: john.wang@seb.se

Julia Ehrhardt
Head of Debt Investor Relations
Telephone: +46 70 591 73 11 
E-mail: julia.ehrhardt@seb.se

Skandinaviska Enskilda Banken AB’s corporate registration number: 502032-9081


