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Introduction
About TrønderEnergi

TrønderEnergi is one of the largest locally owned utilities in Norway, 
owned by 19 municipalities in Mid Norway and KLP. 

TrønderEnergi owns 40 % of the second largest grid company in 
Norway, Tensio AS. In addition, TrønderEnergi holds a 25,5 % 
ownership in the growth company Aneo, that focuses on wind and 
solar power production, and energy efficiency solutions. 
TrønderEnergi is also a majority stakeholder in TrønderEnergi Kraft, a 
hydropower production company. In total, TrønderEnergi is a co- 
owner of 17 hydropower plants,  16 wind farms and one solar farm 
currently under construction.

Through its ownership, TrønderEnergi strive to design, construct, and 
operate all production facilities in a manner that minimizes negative 
impacts on people and the environment, while maximizing 
contributions to value creation and clean energy. All our energy 
production is, and shall always be, renewable.



Sustainability Strategy
We manage natural resources. This is a big responsibility, and one 
we don’t take lightly. And hence, we feel obligated to integrate 
sustainability in everything we do. Our ambition is to be a Pioneer 
for sustainable development within renewable power production 
and in new energy services in Norway and the Nordics. This entails 
that every time we make a decision, the sustainability perspective is 
an ingrained part of our decision making. 

We emphasize that sustainability is a three-dimensional concept, 
encompassing environment, economy and social considerations, 
and entails meeting the needs of the present without 
compromising the ability of future generations to meet their own 
needs. 

Through a business wide process including employees ranging from 
executives to trainees, TrønderEnergi chose to adopt the UN 
Sustainability Goals as a way of coordinating our efforts. 
Considering our activities and accompanying capabilities we 
decided to focus on SDG 13 Stop Climate Change as our main goal, 
and prioritize seven more SDGs; 5 Gender Equality, 7 Affordable and 
clean Energy, 8 Decent work and economic growth, 9 Industry, 
innovation and infrastructure, 12 Responsible consumption and 
production,15 Life on land and 16 Peace, justice and strong 
institutions. Together these are affectionally known as The Big 
Seven. 

With these prioritizations we developed a sustainability policy with 
specific goals within each of the three dimensions of sustainability. 
To read more about our sustainability strategy, see our 
Sustainability Report 2023 available at our website.

Sustainability Strategy



Green Finance 
Framework
As part of TrønderEnergi continued commitment to sustainability, a 
Green Finance Framework (the “Framework”) has been developed 
together with SEB. The structure of the Framework is developed to be in 
line with both the ICMA Green Bond Principles (GBP) 2018, as well as the 
LMA and APLMA Green Loan Principles (GLP) 2018, and therefore 
consists of the four key pillars and recommended External Review 
component.

1. Use of proceeds

2. Process for project evaluation and selection

3. Reporting

4. External review

These pillars are covered in detail in our green finance framework 
published on the company`s website. 

In addition to Green Finance Instruments issued by TrønderEnergi in the 
capital market, the company have Green Loans provided by lending 
institutions. Green Loans taken by TrønderEnergi are provided by 
lending institutions that finance these by issuing Green Bonds. 
TrønderEnergi will report the aggregate amount of Green Loans taken 
and specify each Eligible Project that has been financed by a Green Loan 
in a separate section in this report. In the table you will find the relevant 
categories and the eligible projects TrønderEnergi can allocate the use 
of proceeds



Allocation Report
Introduction

TrønderEnergi issued green bonds in February 2021 in the Norwegian market with tenors and 
amounts of respectively 4.5 years and NOK 650m and 7 years and NOK 850m. Green bonds and 
allocation of proceeds follows the Green Finance Framework. In addition, TrønderEnergi entered a 
loan agreement with Nordic Investment Bank amounting to NOK 600m in December 2020. The loan 
agreement states an amortization free period of 5 years followed by a ten-year repayment plan.

TrønderEnergi sees the Green Bond market as a necessity and an important marketplace to finance 
sustainable projects. Given the green shift, ongoing political movements, and increased underlying 
risks due to climate change, we believe this attracts more investors, and hence, a more diverse 
investor base . Given TrønderEnergis portfolio of future green projects and activities, the Green 
Bond market will be an important source of funding in the future. TrønderEnergis green bonds are 
listed, and investors participating in the issue were mainly pension companies, insurance 
companies and asset management.

In light of the transaction with HitecVision in 2022, TrønderEnergi has adjusted the allocation report 
to reflect the new ownership structure. The reported figures for 2021 is aggregated in one single 
column, listing all eligible projects and activities, as well as figures for 2022. For 2023 and onwards, 
TrønderEnergi will only report allocation to eligible project from hydro assets, unless TrønderEnergi 
participate in capital raisings or other M&A activities with the intention to use proceeds to eligible 
projects aligned with the green finance framework.

TrønderEnergi acknowledge that transparency has a tremendous value with respect to the market. 
However, TrønderEnergi reserves the right to withhold certain information with respect to 
confidentiality agreements if need be. The allocation of proceeds will be presented on an 
aggregated portfolio basis where necessary.

Green Financing Portfolio

TrønderEnergis green financing portfolio amounts to a total of NOK 2,1 bn.
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Maturity Profile TrønderEnergi Green Finance Portfolio

Green Bonds NIB

ISIN / Name Issue Date Maturity

Outstanding 
Amount 
(kNOK)

NIB 2020 / 2035 (Fosen Vind) 18.12.2020 18.12.2035 600 000             
NO0010936222 24.02.2021 24.09.2025 650 000             
NO0010936198 24.02.2021 24.02.2028 850 000             

Green Bonds 1 500 000          
Other Green Finance 600 000             
Total Green Financing 2 100 000          



Allocation Report
Eligible Projects and Investments

The figures in the following sections illustrate the distribution of proceeds. 
We distinguish between eligible projects allocated to the green bonds and 
for the loan agreement with NIB. As mentioned in previous sections, the NIB 
loan is related to Fosen Vind projects and is therefore categorized under 
“Renewable Energy”.

Overview Green Bonds

The two tables illustrate the exact allocation between categories and the 
investment year.  The Green Finance Register shows that TrønderEnergi, 
given the new owner structure has unallocated funds available for new 
eligible green projects in the future. Proceeds yet to be allocated towards 
Eligible Projects will be held in accordance with TrønderEnergi liquidity 
management policy and managed as such. 

Green Bond / NIB - Eligible Projects

Category Green Bond NIB Sum Total
Renewable Energy 738 309          662 900                 1 401 209    
Energy Efficiency 193 912          193 912       
Sum Total 932 221          662 900                 1 595 121    

Allocation Report - Green Bond Financing 2023

Category Ownership Eligible Projects 2018-2022 2023 Sum Total
Renewable Energy 85,86 % Hydro 255 698       35 030      290 728            
Renewable Energy 25,50 % Wind 365 536       365 536            
Renewable Energy 25,50 % Biogas 73 764         73 764              
Renewable Energy 25,50 % Solar 8 282           8 282                
Energy Efficiency 25,50 % Aneo Mobility 115 047       115 047            
Energy Efficiency 25,50 % Aneo Retail 35 879         35 879              
Energy Efficiency 25,50 % Aneo Build 35 632         35 632              
Energy Efficiency 25,50 % Aneo Industry 827              827                   
Energy Efficiency 25,50 % Aneo Real Estate 1 630           1 630                
Energy Efficiency 25,50 % R&D 4 896           4 896                
Sum Total 897 191       35 030      932 221            

Unallocated Funds 567 779            



Impact Report
All human activity will lead to greenhouse gas emissions in addition to other 
environmental consequences. If to less extent directly during its use and 
maintenance phase, then through the resource extraction, transport, technology 
production, disposal phase, or through land use changes. TrønderEnergi 
acknowledges that also power production have such consequences but maintains 
that the positive climate and environment consequences greatly exceeds the 
negative ones. 

TrønderEnergi aims to be as diligent as possible when assessing the positive impacts 
of our renewable activities. Among other things, that entails avoiding green washing 
by being conservative in the calculation of the positive effects of our endeavours and 
being as transparent as possible in our calculations.

It is therefore important to be aware that the green bonds hasn’t necessarily covered 
the total costs of the listed activities and hence are not responsible for the listed 
impacts in their totality. Many of TrønderEnergi’s projects stems from decades old 
constructions and facilities, and the green bonds have in some cases been used for 
maintenance and rehabilitation. As it is impossible to precisely determine to what 
extent a given measure contribute to for example extended production time, 
TrønderEnergi has determined to provide the total value. The expenditure therefor 
will not necessarily reflect the given yearly power production. Hence, it is more 
precise to say that the green bonds listed in this report can be said to have 
contributed to enabling projects with impacts as listed under the section for 
“Renewable Power Production”.



Impact Report

Renewable Energy

To quantify the carbon emission mitigation due to these projects, we’ve decided to 
compare the carbon intensity of the realized project with the carbon intensity of the 
average technology composition that would be needed to replace the power 
production of the realized project. The calculations of emissions avoided is 
dependent upon the chosen frame of reference, as to what power production that in 
theory could be replaced by our renewable power project. Hence, we’ve calculated 
the saved emissions for the Norwegian and the EU28 Power Mix. 

TrønderEnergi pledged to use a common grid factor of 16 gCO2e/kWh with reference 
to the Norwegian Electricity mix when issuing the green bonds in 2021. At the time 
NVEs estimation was 11 gCO2e/kWh but was adjusted up to 19 gCO2e/kWh in their 
latest update in 2022 (1). We’ve decided to include both numbers to honour that 
pledge but also provide an updated insight into the value of the assets. Furthermore, 
Ember Climate estimates EU28 power mix at 255 gCO2e/kWh (2).

According to calculations by the Norwegian Institute for Sustainability Research 
(NORSUS) the LCA emissions of a typical hydro power plant in Norway is 3.3 
gCO2e/kWh (3). This baseline is then compared to the aforementioned power mixes 
and multiplied with the yearly production in 2023. 

Sources
(1) https://www.nve.no/energi/energisystem/kraftproduksjon/hvor-kommer-strommen-fra/
(2) https://ember-climate.org/insights/research/european-electricity-review-2023/
(3) https://norsus.no/publikasjon/the-inventory-and-life-cycle-data-for-norwegian-hydroelectricity/

Production in 
portfolio 2023 
(GWh)

Norwegian Power 
Mix (Pledge) (tCO2e)

Norwegian 
Power Mix
(tCO2e)

EU28 Power Mix
(tCO2e)

Impact from 
power
production

1449.9 18 414 22 762.8 364 945.9
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https://ember-climate.org/insights/research/european-electricity-review-2023/
https://norsus.no/publikasjon/the-inventory-and-life-cycle-data-for-norwegian-hydroelectricity/


Limited Assurance Report From the Independent Auditor
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