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Corporates & Institutions

Aot of focus on economic growth - but how about the environment...?




Corporates & Institutions

Corporate bonds have a long history (also) in Sweden
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Sustainable finance is becoming increasingly important to investors

Signatories committed to the UN PRI - including ESG aspects into their investment practices
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Global Green Bond issuance
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SEK Green Bonds
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Next stage: Increased focus on ESG risks

Crenim & Corp BonDs RESEARCH Danske

Nordic Utilities

In this document, we identify and discuss the largest environmental, social and Key point=
governance {(ESG) issues and challenges facing the Nordic utilities. We also give = Mordlc PRiclear operators have good

our view on the individual utilities’ exposure to such topics. Finally, we provide visiilty on nuciear wase handing.
an overview of ESG risk ratings for the names under coverage. = Proection of fauna in Nordic rivers is an
155UE for hydro stations.

Generally strong ratngs for Nordi: Litisties » The CO; profiles of Nordic utkities are

Independent ESG rating agency Sustainalyfies generally scores the Nodic utilities genesaly good.

fanty strongly on ESG issues. This is due to their farly bow carbon intensity, with most = WIng enengy often encouniers local

Mordic generators exposed to non-emitting fechnologies such as. hydro, nudear and OppOERT,

wind. The generators also typéically have a high focus on ESG measures and provide = Grid companies face possiis

comprehensive updates on their ESG efforts and policies. reputaionzS damage: from grid oatages.
» Heam and safety feconss are genermry

Mordic network companies tend to score less than generators. We belisve this is due 3

to Sustainalytics' general view that outages due to grid falures pose a relativety high « High ESG scanes in e Nordc region.

threat to @ company's image and G Iy thowgh, we think Sustainal
is too negative on network operators. Out=tanding Mordic green bonds
within the utilities sector

In the following, we will identify the typical ESG themes that might y influence

the performance of a Mordic utity. Typicaly, we are looking for overarching themes P pa—

that, if not handied property, could b=ad 1o scandals or accidents that could resultin a i =

senous negative backlash for the company’s ing andfor financial oe -::

The main categories of ESG risk we identy for Nordic utities are as folows. i
ot o

= Nuclear waste handing and nuclear safety. Long s
ot 2

= Hydro and wind's impact on the emvironment. ot g
wox s

. CO;emissicns. o
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Corporates & Institutions

Do you want to learn more?

Kreditvarden

ENPODCAST OMAOSETAGSDSURATIINER

Din podcast om foretagsobligationer, kreditmarknaden och finansiell ekonomi

99: Tillvaxtparadigmet

s Louis &Gsebrel O 2015/04/08 [ Podcast W 0 Comments

Antligen &r hon tillbaka! Josefina Syssner vid Centrum fér kommunstrategiska studier gastar

podden och vagleder oss i en djupdykning av kommunsektorns villkor och framtid.

Kan den svenska valfardemodelien behallas trots krympande kommuner och férdndrade

tillvaxtforutsattmingar? Hur ar det att vara en kommun som krymper — vem ska ta de tuffa
priorteringsbesluten och var miste kommunen minska pd verksamheten? Men kanske
behéver det inte vara =i illa — optimisten Louis ser [jusare tider for civilsamhallet!

Lyssna for bovelen klart p& avsnittet — det avslutas med tévling!

Note: The podcast Kreditvarden is a private initiative outside of Danske Bank. The opinions and views presented in the podcast does not necessarily represent the official view of Danske Bank.
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