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CLIMATE-RELATED INDICATORS 

 

Statistics 

 

 
 

 

Climate-related indicators contribute to monitoring of greenhouse gas emis-

sions in the financial sector through the sector’s investments and lending 

etc. In this first publication, the climate indicators cover the financial sector’s 

investments in listed equities and corporate bonds.  
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0 Administrative information about the statistical product 

 

0.1 Name 

 

Climate-related indicators comprise: 

 

• Absolute financed emissions 

• Carbon intensity 

• Weighted average carbon intensity 

• CO2e footprint 

  

0.2 Subject group 

 

Climate 
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Insurance and pension statistics 

 

Investment funds 

 

0.3 Responsible authority, office, person etc. 

 

Danmarks Nationalbank, Statistics: 

 

Cecilie Durhuus Kristensen, tel. +45 3363 6585 

cdk@nationalbanken.dk.  

 

Nicolai Riis Ladefoged, tel. +45 3363 6591 

nrl@nationalbanken.dk.  

 

0.4 Purpose and history 

 

The purpose of the climate indicators is to show the financial sector’s fi-

nancing of greenhouse gas emissions and exposure to emission-intensive 

companies. 

 

0.5 Users and areas of application 

 

The climate-related indicators are aimed at users with an interest in cli-

mate-related agendas and, more specifically, the development in green-

house gas emissions through the financial sector’s investments. The users 

are insurance and pension companies, investment funds, banks and mort-

gage credit institutions, universities, Danmarks Nationalbank, ministries, 

special interest organisations, households etc. 

 

0.6 Sources 

The system for collection of information for the climate-related indicators 

is based on the following main sources: 

 

• Insurance and pension statistics, see sources and methods of the 

statistics 

• Investment funds statistics, see sources and methods of the sta-

tistics 

• Institutional Shareholder Services (ISS) 

• Morgan Stanley Capital International (MSCI) 
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0.7 Legal basis 

 

Danmarks Nationalbank collects the information in accordance with sec-

tion 14 a of the Danmarks Nationalbank Act (Nationalbankloven), pursu-

ant to Act no. 579 of 1 June 2010, under which Danmarks Nationalbank 

collects, processes and publishes statistical information within its field of 

competence. The collected information may be used for other purposes 

than the compilation of statistics. This applies, in particular, to oversight 

of financial stability and to planning and organisation of monetary policy 

and foreign exchange policy as well as in relation to Danmarks National-

bank’s participation in the European collaboration in the financial sector. 

 

0.8 Respondent burden 

 

None. 

 

1 Contents 

 

1.1 Contents description 

 

The publication of climate-related indicators covers four key figures com-

piled on a quarterly basis for insurance and pension companies’ and in-

vestment funds’ investments in listed equities and corporate bonds. 

 

1.2 Statistical concepts 

 

Climate-related indicators are experimental climate statistics for the finan-

cial sector. Sources and methods may change going towards the final 

form of the statistics, and the indicators are expected to be expanded as 

data become more accessible and of a higher quality. There is not yet a 

global standard for how the financing of greenhouse gas emissions and 

exposure to financial climate risks should be disclosed and reported. The 

chosen calculation methods are based on recommendations from the 

Task Force on Climate-Related Financial Disclosures (TCFD)1 and the Part-

nership for Carbon Accounting Financials (PCAF)2, which are working to 

create a common set of global reporting standards.  

 

 

 

                                                   
1
 Recommendations of the Task Force on Climate-related Financial Disclosures, 2017 https://as-

sets.bbhub.io/company/sites/60/2021/10/FINAL-2017-TCFD-Report.pdf  
2
 The Global GHG Accounting & Reporting Standard for the Financial Industry, 2020 https://carbonaccounting-

financials.com/files/downloads/PCAF-Global-GHG-Standard.pdf  

https://assets.bbhub.io/company/sites/60/2021/10/FINAL-2017-TCFD-Report.pdf
https://assets.bbhub.io/company/sites/60/2021/10/FINAL-2017-TCFD-Report.pdf
https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf
https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf
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Dimensions in the statistics: 

 

• Sector type 

• Instrument type 

• Counterparty sector 

• Climate-related indicators 

• Issuing country (Denmark and abroad) 

 

Sector type 

 

The sector type breakdown follows the ESA2010 guidelines for sectoral 

breakdown (European National Accounts System). The designations in 

brackets state the accompanying sector codes. 

 

The following sectors are included in the calculation of climate-related in-

dicators: 

 

• Investment funds (S.1240) 

• Insurance companies (S.1280)  

• Pension funds (S.1290) 

 

Banks (S.1221), mortgage credit institutions (S.1222) and other credit in-

stitutions (S.1223) as well as holding companies (S.1259 and S.1270) are 

included in the financial sector in addition to the above sectors when cal-

culating the national accounts. Banks and mortgage credit institutions 

are not included in the calculations of climate-related indicators because 

their climate footprint mainly comes from lending. Nor are holding com-

panies included in the calculation of climate-related indicators because 

the main part of their listed shareholdings are held as part of the selected 

group structures. 

Danish investment funds and equity funds owned by insurance and pen-

sion companies are shown in the statistics. This illustrates which invest-

ments – in the form of equities and bonds – insurance and pension com-

panies hold through Danish investment funds and equity funds. 

Foreign investment funds and equity funds owned by insurance and pen-

sion companies are not shown in the statistics. 

Instrument type 

 

Listed equities and corporate bonds.  
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Counterparty sector 

 

The sector type breakdown follows the ESA2010 guidelines for sectoral 

breakdown (European National Accounts System). The designations in 

brackets state the accompanying sector codes. 

 

• Non-financial corporations (S.11) consist of institutional entities 

with status of independent legal entities and market producers 

whose main activity is the production of goods and non-financial 

services. 

• Financial corporations (S.12) consist of central banks, banks and 

mortgage credit institutions, financial auxiliaries, affiliated finan-

cial institutions and money lenders, insurance companies, pension 

funds and other financial intermediaries. 

 

Climate-related indicators 

 

Absolute financed emissions 

 

The indicator shows how many tonnes of greenhouse gases a sector fi-

nances through its investment portfolio, measured in tonnes of CO2 

equivalents (CO2e). The greenhouse gas emissions in the company in 

which the portfolio invests are attributed to the portfolio based on the 

ownership share of the company, see the formula below. 

 

Formula: 

 

∑ (
𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡 𝑖𝑛 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

𝑉𝑎𝑙𝑢𝑒 𝑜𝑓 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

⋅ 𝐸𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠 𝑏𝑦 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖)

𝑁

𝑖=1

 

 

- i indicates the company. 

- N is the number of companies in the portfolio. 

- Investment in company is measured in kr. million and is calculated 

as the market value of the listed equities and corporate bonds 

held by the Danish financial sector. 

- Value of company is measured in kr. million and is calculated as 

enterprise value including cash (EVIC), i.e. the market capitalisa-

tion of common stock and preferred stock at the end of the finan-

cial year plus book value of debt and minority interests as well as 

cash and cash equivalents. 
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- Emissions by company are measured in tonnes of CO2 equivalents 

and are stated as the company’s scope 1 and scope 2 greenhouse 

gas emissions.  

 

Box 1. Example of calculation of absolute financed emissions 

A portfolio consists of three equities, each of which emits CO2 equivalents. The value of 
the companies is calculated as EVIC. 
 

Equity Invested amount 
(kr.) 

EVIC  
(kr.) 

Emissions 
(tCO2e) 

A 1,000,000 5,000,000,000 600,000 
B 1,000,000 3,000,000,000 180,000 
C 1,000,000 6,000,000,000 275,000 
Total 3,000,000 14,000,000,000 1,055,000 

 
The portfolio finances CO2 equivalents corresponding to its ownership share in the com-
pany. This means that the total financed emissions of the portfolio are calculated as fol-
lows: 
 

∑ (
𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡 𝑖𝑛 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

𝑉𝑎𝑙𝑢𝑒 𝑜𝑓 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

⋅ 𝐸𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠 𝑏𝑦 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖)

𝑁

𝑖=1

 , 𝑖 = 𝐴, 𝐵, 𝐶 

 

=
1,000,000

5,000,000,000
∗ 600,000 +

1,000,000

3,000,000,000
∗ 180,000 +

1,000,000

6,000,000,000
∗ 275,000 

 
= 𝟐𝟐𝟔 

 
The portfolio thus finances 226 tonnes of CO2 equivalents with its investments. 
 

 

Carbon intensity 

 

A company is said to be emission intensive if it emits many greenhouse 

gases relative to its revenue. The carbon intensity indicates how large a 

volume of greenhouse gases the companies in the portfolio of a sector 

emit for every kr. million in revenue. It is measured in tonnes of CO2 

equivalents per kr. million in revenue and is calculated as the ratio be-

tween absolute financed emissions and a weighted sum total of the com-

panies’ revenue. The revenue in the company in which the portfolio in-

vests is attributed to the portfolio based on the ownership share of the 

company, see the formula below.  

 

Formula: 

 

∑ (
𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡 𝑖𝑛 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

𝑉𝑎𝑙𝑢𝑒 𝑜𝑓 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖
⋅ 𝐸𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠 𝑏𝑦 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖)

𝑁
𝑖=1

∑ (
𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡 𝑖𝑛 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

𝑉𝑎𝑙𝑢𝑒 𝑜𝑓 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖
⋅ 𝑅𝑒𝑣𝑒𝑛𝑢𝑒 𝑜𝑓 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖)𝑁

𝑖=1

 

 

- i indicates the company. 
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- N is the number of companies in the portfolio. 

- Investment in company is measured in kr. million and is calculated 

as the market value of the listed equities and corporate bonds 

held by the Danish financial sector. 

- Value of company is measured in kr. million and is calculated as 

enterprise value including cash (EVIC), i.e. the market capitalisa-

tion of common stock and preferred stock at the end of the finan-

cial year plus book value of debt and minority interests as well as 

cash and cash equivalents. 

- Emissions by company are measured in tonnes of CO2 equivalents 

and are stated as the company’s scope 1 and scope 2 greenhouse 

gas emissions.  

- Revenue of company is measured in kr. million and calculated at 

the end of the financial year. 

 

 

Box 2. Example of calculation of carbon intensity 

A portfolio consists of three equities, each of which emits CO2 equivalents. The value of 
the companies is calculated as EVIC. 
 

Equity Invested 
amount (kr.) 

EVIC (kr.) Emissions 
(tCO2e) 

Revenue (kr.) 

A 1,000,000 5,000,000,000 600,000 10,000,000,000 
B 1,000,000 3,000,000,000 180,000 8,000,000,000 
C 1,000,000 6,000,000,000 275,000 7,000,000,000 
Total 3,000,000 14,000,000,000 1,055,000 11,600,000,000 

 
Carbon intensity is a key figure showing the CO2e emissions of the portfolio for every kr. 
million in revenue. In Box 1, the absolute financed emissions have been calculated and 
must now be divided by the portfolio’s share of the company’s revenue in kr. million. This 
means that the carbon intensity of the portfolio is calculated as follows: 
 

∑ (
𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡 𝑖𝑛 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

𝑉𝑎𝑙𝑢𝑒 𝑜𝑓 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖
⋅ 𝐸𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠 𝑏𝑦 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖)𝑁

𝑖=1

∑ (
𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡 𝑖𝑛 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

𝑉𝑎𝑙𝑢𝑒 𝑜𝑓 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖
⋅ 𝑅𝑒𝑣𝑒𝑛𝑢𝑒 𝑜𝑓 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖)𝑁

𝑖=1

,      𝑖 = 𝐴, 𝐵, 𝐶 

 

=

1,000,000
5,000,000,000

∗ 600.000 +
1,000,000

3,000,000,000
∗ 180,000 +

1,000,000
6,000,000,000

∗ 275,000

1,000,000
5,000,000,000

∗ 10.000 +
1,000,000

3,000,000,000
∗ 8,000 +

1,000,000
6,000,000,000

∗ 7,000
 

 
= 𝟑𝟖. 𝟕 𝑡𝐶𝑂2𝑒 𝑝𝑟. 𝑘𝑟. 𝑚𝑖𝑙𝑙𝑖𝑜𝑛 

 
The companies in the portfolio thus emit 39 tonnes of CO2 equivalents for every kr. mil-
lion in revenue. 
 

 

Weighted average carbon intensity (WACI) 

 

The indicator shows how much the portfolio of a sector is exposed to 

emission-intensive companies. The indicator is a weighted sum total of 

greenhouse gas emissions per kr. million in revenue, where the weight 



 

 

Page 8 of 17 

corresponds to the investment’s share of the sector’s portfolio. It is meas-

ured in tonnes of CO2 equivalents per kr. million in revenue. 

 

Formula: 

 

∑ (
𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡 𝑖𝑛 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

𝑇𝑜𝑡𝑎𝑙 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑝𝑜𝑟𝑡𝑓𝑜𝑙𝑖𝑜𝑖

⋅
𝐸𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠 𝑏𝑦 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

𝑅𝑒𝑣𝑒𝑛𝑢𝑒 𝑜𝑓 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

)

𝑁

𝑖=1

 

 

- i indicates the company. 

- N is the number of companies in the portfolio. 

- Investment in company is measured in kr. million and is calculated 

as the market value of the listed equities and corporate bonds 

held by the Danish financial sector. 

- Value of company is measured in kr. million and is calculated as 

enterprise value including cash (EVIC), i.e. the market capitalisa-

tion of common stock and preferred stock at the end of the finan-

cial year plus book value of debt and minority interests as well as 

cash and cash equivalents. 

- Emissions by company are measured in tonnes of CO2 equivalents 

and are stated as the company’s scope 1 and scope 2 greenhouse 

gas emissions.  

- Revenue of company is measured in kr. million and calculated at 

the end of the financial year. 

- Total value of portfolio is measured in kr. million and has been cal-

culated as the sum total of all the portfolio’s investments in listed 

equities and corporate bonds. 

 

 

Box 3. Example of calculation of weighted average carbon intensity 

A portfolio consists of three equities, each of which emits CO2 equivalents. The value of 
the companies is calculated as EVIC. 
 

Equity Invested 
amount (kr.) 

EVIC  
(kr.) 

Emissions 
(tCO2e) 

Revenue  
(kr.) 

A 1,000,000 5,000,000,000 600,000 10,000,000,000 
B 1,000,000 3,000,000,000 180,000 8,000,000,000 
C 1,000,000 6,000,000,000 275,000 7,000,000,000 
Total 3,000,000 14,000,000,000 1,055,000 11,600,000,000 

 
Weighted average carbon intensity (WACI) is a key figure showing the portfolio’s expo-
sure to emission-intensive companies. This means that the WACI of the portfolio is calcu-
lated as follows: 

 

∑ (
𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡 𝑖𝑛 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

𝑇𝑜𝑡𝑎𝑙 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑝𝑜𝑟𝑡𝑓𝑜𝑙𝑖𝑜𝑖

⋅
𝐸𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠 𝑏𝑦 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

𝑅𝑒𝑣𝑒𝑛𝑢𝑒 𝑜𝑓 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

)

𝑁

𝑖=1

,      𝑖 = 𝐴, 𝐵, 𝐶 
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=
1,000,000

3,000,000
∗

600,000

10,000
+

1,000,000

3,000,000
∗

180,000

8,000
+

1,000,000

3,000,000
∗

275,000

7,000
 

 
= 𝟒𝟎. 𝟔 𝑡𝐶𝑂2𝑒 𝑝𝑟. 𝑘𝑟. 𝑚𝑖𝑙𝑙𝑖𝑜𝑛 

 
 
 
The companies in the portfolio thus emit 40.6 tonnes of CO2 equivalents for every kr. mil-
lion in revenue in the portfolio’s companies. 
 

 

CO2e footprint 

 

The indicator shows how large a volume of greenhouse gases the compa-

nies in the portfolios of the sectors emit for every kr. million invested. It is 

measured in tonnes of CO2 equivalents per kr. million invested and is cal-

culated as the ratio between absolute financed emissions and the total 

value of the portfolio. 

 

Formula: 

 

∑ (
𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡 𝑖𝑛 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

𝑉𝑎𝑙𝑢𝑒 𝑜𝑓 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖
⋅ 𝐸𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠 𝑏𝑦 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖)

𝑁
𝑖=1

𝑇𝑜𝑡𝑎𝑙 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑝𝑜𝑟𝑡𝑓𝑜𝑙𝑖𝑜
 

 

- i indicates the company. 

- N is the number of companies in the portfolio. 

- Investment in company is measured in kr. million and is calculated 

as the market value of the listed equities and corporate bonds 

held by the Danish financial sector. 

- Value of company is measured in kr. million and is calculated as 

enterprise value including cash (EVIC), i.e. the market capitalisa-

tion of common stock and preferred stock at the end of the finan-

cial year plus book value of debt and minority interests as well as 

cash and cash equivalents. 

- Emissions by company are measured in tonnes of CO2 equivalents 

and are stated as the company’s scope 1 and scope 2 greenhouse 

gas emissions.  

- Revenue of company is measured in kr. million and calculated at 

the end of the financial year. 

- Total value of portfolio is measured in kr. million and has been cal-

culated as the sum total of all the portfolio’s investments in listed 

equities and corporate bonds. 
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Box 4. Example of calculation of CO2e footprint 

A portfolio consists of three equities, each of which emits CO2 equivalents. The value of 
the companies is calculated as EVIC. 
 
 

Equity Invested amount  
(kr.) 

EVIC 
(kr.) 

Emissions  
(tCO2e) 

A 1,000,000 5,000,000,000 600,000 
B 1,000,000 3,000,000,000 180,000 
C 1,000,000 6,000,000,000 275,000 
Total 3,000,000 14,000,000,000 1,055,000 

 
The CO2e footprint is a key figure showing the portfolio’s tCO2e emissions for every mil-
lion invested. In example 1, the financed absolute issues have been calculated and are 
now to be divided by the value of the portfolio in kr. million. This means that the CO2e 
footprint of the portfolio is calculated as follows: 

 

∑ (
𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡 𝑖𝑛 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖

𝑉𝑎𝑙𝑢𝑒 𝑜𝑓 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖
⋅ 𝐸𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠 𝑏𝑦 𝑐𝑜𝑚𝑝𝑎𝑛𝑦𝑖)𝑁

𝑖=1

𝑇𝑜𝑡𝑎𝑙 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑝𝑜𝑟𝑡𝑓𝑜𝑙𝑖𝑜
,       𝑖 = 𝐴, 𝐵, 𝐶 

 

=

1,000,000
5,000,000,000

∗ 600,000 +
1,000,000

3,000,000,000
∗ 180,000 +

1,000,000
6,000,000,000

∗ 275,000

3,000,000
1,000,000

 

 
= 𝟕𝟓 𝑡𝐶𝑂2𝑒 𝑝𝑒𝑟 𝑘𝑟. 𝑚𝑖𝑙𝑙𝑖𝑜𝑛 

 
The portfolio thus emits 75 tonnes of CO2 equivalents for every kr. million invested by the 
portfolio. 
 

 

Issuing country (Denmark and abroad) 

 

Country codes are used for a breakdown on investments in listed equities 

and corporate bonds in Denmark and abroad. Country groupings can be 

found in the ECB’s Guideline on the statistical reporting requirements of 

the European Central Bank in the field of external statistics (ECB/2011/23) 

with subsequent additions (ECB/2013/25).  

 

2 Time 

 

2.1 Reference time 

 

The climate-related indicators are stated on a quarterly basis. 

 

2.2 Publication time 

 

The climate-related indicators are published quarterly one month after 

the end of the quarter. 
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2.3 Punctuality 

 

The climate-related indicators are normally published without delay rela-

tive to the announced time. 

 

2.4 Frequency 

 

The climate-related indicators are published quarterly. 

 

3 Reliability and uncertainty 

 

3.1 Overall reliability 

 

Climate data is linked to the portfolios via ISIN codes. The coverage ratio 

for climate data has increased over time and was 98 per cent for listed 

equities (measured on the holding and 64 per cent for corporate bonds 

(measured on the holding) in the 4th quarter of 2021. It is not unusual for 

the corporate bond coverage ratio to be lower than for equity issues. The 

overall coverage ratio was 93 per cent in the 4th quarter of 2021. The 

part of the portfolios that cannot be covered with data on emissions is 

excluded from the population when calculating the climate-related indica-

tors.  

 

Based on the quality of insurance and pension statistics and investment 

funds statistics as well as the overall coverage ratio for climate data from 

the data providers, the overall reliability is assessed to be good.  
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3.2 Sources of uncertainty 

 

Financed emissions and not real CO2e reductions in the economy 

 

The climate-related indicators are an expression of how many green-

house gas emissions the financial sector helps finance through invest-

ments in companies. Therefore, the development in the climate-related 

indicators does not necessarily follow the development in actual green-

house gas emissions in the economy. It is possible that the financial sec-

tor’s exposure to emission-intensive companies will decrease, while ac-

tual greenhouse gas emissions in society remain the same. 

 

The financial sector could potentially reduce the level of greenhouse gas 

emissions by reducing investments in companies in high-emission sectors 

(e.g. oil, gas and utility companies). However, this is not necessarily what 

supports a green transition best.  

 

Firstly, investments in emission-intensive supply, materials production 

and energy companies may contribute to the green transition by secur-

ing the materials that will be used, for example, to expand the electricity 

grid, build renewable energy production and contribute to security of 

supply. 

 

Secondly, the financial sector can, via its active ownership, influence the 

companies in question towards the green transition, which will reduce 

the emissions over time. The financial sector cannot do this if they sell off 

these equities.  

 

 

 

24,5

38,6

47,5

64,0

0

40

80

120

160

200

201812 201912 202012 202112

Kr. million

Holdings of corporate bonds
Of which covered

Coverage (per cent)



 

 

Page 13 of 17 

Only listed equities and corporate bonds in the portfolios 

 

Only investments in listed equities and corporate bonds by insurance and 

pension companies and investment funds are included in the calculations 

of climate-related indicators. This means that the calculation does not 

fully show the climate footprint of the portfolios. A full overview will re-

quire that unlisted investments, loans and other sources of financing are 

also included. All unlisted investments will not be affected yet due to in-

sufficient data availability at the present time. 

 

Scope 1 and 2 emissions – no scope 3 

 

The greenhouse gas emissions in the calculations of the climate-related 

indicators in this publication are based on the companies’ scope 1 and 

scope 2 emissions. There is generally a high coverage ratio for emissions 

data, and, in 2022, 98 per cent of the market value of listed equities in the 

portfolios of insurance companies’ and pension funds could be matched 

with emissions data. The coverage ratio has improved continuously over 

the years.   

 

Scope 1 emissions come directly from sources owned or controlled by 

the company (the company’s direct emissions), while scope 2 emissions 

come from the production of energy that the company purchases from a 

utility company (the company’s indirect emissions). The climate-related 

indicators are calculated on the basis of scope 1 and scope 2 emissions 

and thus provide only partial insight into the portfolios' financing of and 

exposure to greenhouse gas emissions.  

 

Scope 3 covers other indirect emissions connected with production and 

consumption of the company’s products.  

 

However, measuring scope 3 emissions can be associated with great un-

certainty, as it makes demands on mapping emissions throughout the 

value chain. Scope 3 emissions are not included in the calculations of the 

climate-related indicators due to uncertainty in the accounting method 

for the reported data as well as a low degree of reporting by companies. 

 

Calculation of climate-related indicators based on scope 1 and scope 2 

emissions reduces the amount of double counting at portfolio level. Dou-

ble counting occurs in connection with scope 3 emissions because one 

company’s scope 3 emissions are other companies’ scope 1 and scope 2 

emissions. However, there will still be a certain extent of double counting 
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of scope 1 and scope 2 emissions, as scope 1 emissions from energy 

companies will be included in their corporate customers’ scope 2 emis-

sions. 

 

If climate-related indicators are only calculated based on scope 1 and 

scope 2 emissions, any outsourcing of CO2e emissions is not registered. A 

company can thus reduce its climate footprint by outsourcing polluting 

parts of its production and then purchasing the necessary goods and ser-

vices from subcontractors etc. 

 

Inflation and exchange rate fluctuations may affect the figures 

 

The general price development may affect the calculation of climate indi-

cators that include revenue figures. This makes the climate indicators sen-

sitive to the development in inflation. Correspondingly, the exchange rate 

may be of importance to the ratio between revenue and emissions in 

connection with conversion between currencies. These factors mean that 

the climate indicators need to be interpreted particularly cautiously in pe-

riods with high price and exchange rate fluctuations. For reasons of 

transparency in the statement, the TCFD recommends that no inflation 

adjustment be made of accounting data, portfolio value etc. 

 

To obtain indicators that are not sensitive to price and exchange rate 

fluctuations, the focus can instead be on sector-specific intensities, where 

revenue figures have been replaced by units such as square metres, num-

ber of oil barrels etc.  

 

Choice of company value 

 

The company value is calculated as enterprise value including cash (EVIC), 

based on accounting information, which is recommended by TCFD for 

calculations involving both equities and corporate bonds. This valuation 

includes the market value of the company’s equities, the book value of 

debt in the form of corporate bonds, bank debt etc. as well as cash and 

cash equivalents. 

 

Alternatively, the market capitalisation can be used if the climate foot-

print is calculated solely on the basis of listed equities. In this way, ex-

change rate fluctuations will not affect the size of the financed emissions. 
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Annual accounting and emissions data 

 

All climate-related indicators include accounting and emissions data (i.e. 

company value, revenue and scope 1 and scope 2) up to and including 

the financial statements published for the most recent financial year. The 

climate-related indicators for the period after the latest financial year are 

thus based on the portfolios' most recent monthly financial holdings and 

the latest published accounting and emissions data.  

 

Climate-related indicators for 2022 are consequently calculated based on 

company value and emissions figures from the most recent financial year, 

2021, and the companies’ financial holdings in 2022, which is in accord-

ance with the recommendations from the TCFD not to project accounting 

and emissions data. The data frequency means that the development in 

indicators beyond the latest financial year must be interpreted with cau-

tion. 

 

Reported and estimated data 

 

MSCI and ISS collect this information from publicly available sources, in-

cluding companies’ annual reports, the Carbon Disclosure Project (CDP) 

etc. If data on companies’ emissions is not publicly available, data provid-

ers estimate the emissions based on their own estimation methods. Re-

ported data on greenhouse gas emissions from the companies them-

selves are used to the greatest possible extent, but, in those cases in 

which no reported data are available, estimated values from MSCI and 

ISS are used to achieve the best possible coverage. There are also other 

data providers of ESG data, and the various data providers’ methods for 

estimating missing variables generally vary, which may give rise to differ-

ences when comparing climate footprints calculated from different data 

bases. The estimated data points may therefore potentially be subject to 

uncertainty as they depend on the estimation methods used by the data 

providers, but, at the same time, a low coverage ratio for the portfolio 

may lead to bias in the calculated climate-related indicators, as part of 

the portfolio is left out.  

 

The transition from estimated to reported data may change the results. 

As companies report their greenhouse gas emissions and data providers 

incorporate them instead of estimates, this may lead to changes in the 

data base. 

 

 



 

 

Page 16 of 17 

3.3 Uncertainty figures 

 

Not calculated. 

 

4 Comparability 

 

4.1 Comparability over time 

 

The statistics are comparable over time. There may be some uncertainty 

elements connected with changes in data availability. For example, there 

may be more reported values that replace the estimated values. At some 

point, scope 3 emissions may be included (when the data quality is good 

enough), resulting in a shift in level. 

 

4.2 Comparability with other statistics 

 

The statistics use intersections that are comparable with the insurance 

and pension statistics as well as with the investment funds statistics. For 

example, the figures for the holdings of listed equities can be refound in 

the two statistics. 

 

4.3 Relationship between provisional and final figures 

 

The climate-related indicators are normally revised one quarterly period 

in arrears when the figures for the current quarter are published, see also 

Danmarks Nationalbank’s revision policy for financial statistics with ac-

companying revision cycle. 

 

5 Availability 

 

5.1 Distribution channels 

 

Published quarterly at www.nationalbanken.dk.  

 

5.2 Basic material: Storage and applications 

 

Data material is primarily received electronically and is stored for further 

processing. 

 

5.3 Documentation 

 

See Statistics.  

http://www.nationalbanken.dk/
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5.4 Other information 

 

No other information is available. 

 

6 Supplementary documentation 

 

None.  


