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HELGELAND KRAFT AND GREEN FINANCE
Helgeland Kraft is a producer of renewable energy and develops power grids for the Helgeland region in the northern part of Norway. We offer 
electricity for sale to households and businesses throughout Norway.

Helgeland Kraft established a Green Bonds Framework (the "Framework") in 2022 as part of its financing strategy. The Framework is based on the Green 
Bond Principles published by the International Capital Market Association (ICMA) and has been assessed by the independent third-party Center for 
International Climate and Environmental Research (CICERO). The Framework received the grade Dark Green with a good governance score. The Framework 
and the Second Opinion are available at Helgeland Kraft’s website. 

For 2024 reporting, green project categories were mapped to the EU Taxonomy eligibility criteria1, but we have not concluded on alignment. We are proactively 
advancing our alignment efforts to meet the Taxonomy’s standards and strengthen investor confidence.

GREEN PROJECT CATEGORIES UN SDGs ICMA GBPs EU TAXONOMY

Renewable energy
Development, construction, installation, operation, improvement, repair and maintenance 
of facilities, as well as the related infrastructure, connected to the generation of electricity from 
hydro power projects in Norway subject to (i) a power density above 5W/m2 or (ii) life-cycle 
emissions below 100g CO2e/kWh, or run-of-river plants without artificial reservoirs.

Renewable
energy

Electricity generation 
from hydropower

Distribution of electricity
Construction, installation, improvement, operation, repair, and maintenance of projects and 
assets in Norway power grids for distribution of electricity (over and underground)2, smart grid 
solutions and smart meters, as well as other monitoring systems aimed at enabling 
reduction of energy consumption.

Renewable
energy, energy
efficiency

Transmission and 
distribution of electricity

Clean transportation
Infrastructure in Norway for zero-emission transport, such as charging infrastructure for 
electric vehicles.

Clean transportation Infrastructure enabling 
low-carbon road transport 
and public transport
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1 More information on eligibility can be found here. Document 52022XC1006(01).
2 Radial lines where end-user applies electricity in fossil fuel activities will not be eligible. 
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https://www.helgelandkraft.no/globalassets/1.-helgeland-kraft---om-oss/1.2-finansiell-informasjon/helgeland-kraft-green-bond-framework.pdf
https://www.helgelandkraft.no/globalassets/1.-helgeland-kraft---om-oss/1.2-finansiell-informasjon/helgeland-kraft-as-green-bond-second-opinion.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52022XC1006(01)


The Framework states that the Green Bond Report shall include an allocation report and an impact report. 

Allocation Report
The allocation report includes the following information:

• The nominal amount of Green Bonds outstanding.
• Green Projects that have been funded by Green Bonds.
• Amounts invested in each of the Green Project categories and the share 

of new financing versus refinancing.
• Share of capex vs. opex.
• The amount of net proceeds awaiting allocation to Green Projects 

(if any).
• Information on the possible changes/developments in the EU Taxonomy 

criteria that may be of relevance for our Green Project criteria.

• Renewable energy:
o Energy generation capacity (MW)
o Actual annual energy generation (GWh)
o Annual reduction and/or avoidance of GHG 

emissions

• Distribution of electricity:
o Delivered energy to end-users (TWh/year)
o Number of customers (at year end)
o Increase/improvement in distribution 

capacity

o Number of charging stations
o Annual reduction and/or avoidance of GHG emissions

REPORTING

Impact Report
The Impact Report aims to disclose the environmental impact of the Green 
Projects financed under the Framework. The impact assessment are based 
on the following metrics (including sector-specific indicators suggested in The 
Green Bond Principles Handbook, Harmonised Framework for Impact 
Reporting (2023):

• Clean transportation
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Instrument ISIN Outstanding amount Issue date Maturity date Allocated to green project

Helgeland Kraft AS 22/28 FRN NO0012627118 300 23.08.2022 23.08.2028 300

Helgeland Kraft AS 23/30 5.44% NO0013010348 300 06.09.2023 09.09.2030 300

Helgeland Kraft AS 24/34 4,65% NO0013329342 500 11.09.2024 11.09.2034 500

TOTAL 1100 1100

Green Finance Projects (MNOK)

The funds from green financing are allocated 100 percent for refinancing projects within the financing period. The issuances under the Helgeland Kraft Green Bond Framework are conducted as 
refinancing of bonds related to the financing of Laksen Power Station, South Helgeland Line Expansion, Tosbotn Development, and Øvre Forsland Power Station. Green projects fall under one of the 
three categories specified in our Framework. The allocations fall entirely under CAPEX. 

Green Projects (MNOK) Current year3 Accrued4 Remaining5 Total invested Completion date
Laksen Power Station 130 - 130 2012
South Helgeland Line Expansion 153 153 - 153 2014
Øvre Forsland Power Station 170 - 170 2014
Tosbotn Development 347 647 223 870 2019

Allocated to the green finance instruments 1 100    1100

Projects in the pipeline for future green finance allocation:

Vassenden Power Station 244 244 2020
Grytåga Capacity Upgrade 173 173 2023
Ranosen Substation 200 200 2027
LEIMEI 132 kV 200 200 2032
SMISTO Development 330 330 2023
Kaldåga Capacity Upgrade 206 206 2028
Sjona Capacity Upgrade 130 130 2030
Abjøra Kolsvik Capacity Upgrade 190 190 2032
Baustein Infrastructure – Green Industry Establishment 380 380
LadOpp Infrastructure Development for EV Charging 120 120

TOTAL 500 2 173 2 396
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ALLOCATION REPORT
Green Finance Instruments (MNOK)
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3 Current year refers to green bond allocations made in the current reporting year (2024), including refinancing of South Helgeland Line Expansion and Tosbotn Development.
4 Accrued refers to the total refinancing allocated to each project to date (cumulative).
5 Remaining refers to  the amount not yet refinanced, expected to be covered in future green finance issuances.







Renewable energy production (projects in green finance asset pool)6 2024 2023 2022
Energy generation capacity (MW) 59 59 59
Actual annual energy generation (GWh) 154 143 197
Annual reduction and/or avoidance of GHG emissions7 (Tonnes CO2e) 29 485 27 283 37 706

Distribution of electricity (entire supply area)
Delivered energy to end-users (TWh/yr) 6,4 6,4 6,4
Number of customers (at year end) 47 088 47 002 46 879
Increase8 in distribution capacity (km) 55 1 41
Improvement9 in distribution capacity (km) 102 61 81

Infrastructure enabling low-carbon road transport and public transport
Number of charging stations 20 13 8
Annual reduction and/or avoidance of GHG emissions (Tonnes CO2e)10 612 367 271

6 The total energy generation capacity (MW) and actual annual energy generation (GWh) include data from Laksen, Øvre Forsland, Tosbotn power stations.   

7       The baseline emission factor for electricity or the Combined Margin (CM grid factor) to be applied is 191g CO2/kWh based on the Nordic Public Sector Issuers’ Position Paper on Green  
Bonds Impact Reporting (2024). 

8 The increase in distribution capacity covers new power lines installed at year end. The KPI corresponds to the difference between number of existing above-ground cables converted 
into new underground/sea cables.  

9 The improvement in distribution capacity provides information on upgrades at year end.

10 The numbers from the previous report are corrected. The annual reduction and/or avoidance of GHG emissions is provided by Kople, whose calculations are based on the EIB Project 
Carbon Footprint Methodologies, version 11.3 (2023). 
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https://www.eib.org/attachments/lucalli/eib_project_carbon_footprint_methodologies_2023_en.pdf


PRESENTATION OF SELECTED MAJOR PROJECTS
ØVRE FORSLAND
Øvre Forsland is a hydropower plant developed by Helgeland 
Kraft in Leirfjord Municipality, Nordland County, Norway. 
Licensed under Section 8 of the Norwegian Water Resources 
Act, the plant is regulated by the Norwegian Water Resources 
and Energy Directorate (NVE). It contributes to renewable 
electricity production in line with national climate goals.

The plant was designed by Stein Hamre Arkitekter and 
received the 2016 Architizer A+ Award for Architecture & 
Sustainability. It is located near FV17, approximately 30 km 
north of Sandnessjøen, and is accessible via a 3 km trail 
through Forslandsdalen, with public rest areas along the 
route.

In addition to electricity generation, the project includes basic 
visitor infrastructure and improved trail access. It meets 
criteria for green financing through international 
environmental standards.

Environmental management and measures
•    Minimum Water Flow (Environmental Flows)

To protect the aquatic ecosystem of Forslandselva, the 
following minimum release requirements have been 
established:

o Summer (July 1–August 31): 1,000 l/s
o Rest of the year (September 1–June 30): 2,000 l/s

If the natural inflow is lower than these thresholds, the full 
inflow must be passed through the river, and the plant must 
suspend operations.

• Bypass Valve and Flow Regulation
A bypass valve was installed to prevent abrupt drying. All 
operational changes must be gradual and start/stop cycling is 
prohibited to protect aquatic life.

Supplied households 1700 Electricity produced 33 GWh

Contribution to Green Bond Framework:
The Øvre Forsland Power Station project aligns with Green Bond eligibility criteria by supporting:

• Renewable energy generation from a sustainable source. UN SDG 7: Affordable and clean energy
• Reduction in CO₂ emissions by displacing fossil-fuel-based electricity. UN SDG 13: Climate action
• Reduced environmental impact through infrastructure design
• Energy security by providing stable and clean electricity to the regional grid
• Power density: 124,4 W/m2
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