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The Sustainability Re-
port is complemented 
by DLR’s ESG Fact 
Book, which is pub-
lished together with 
the report at dlr.dk. 

 This Sustainability Report also constitutes DLR’s statu-
tory report on corporate social responsibility for 2023. 
DLR’s annual report for 2023 includes a reference to 
the Sustainability Report for the financial reporting 
period from 1 January to 31 December 2023. The 
Sustainability Report has been prepared with due 
consideration to the provisions of section 135 of the 
Danish Executive Order on the Presentation of Finan-
cial Statements (the Executive Order on Financial 
Reports for Credit Institutions and Investment Com-
panies, etc.) and should be seen in the context of 
DLR’s sustainability policy, which is reviewed and ap-
proved annually by the Board of Directors of DLR. 

 The most recent version of the policy was approved 
by the Board of Directors on 9 February 2024 and is 
available at dlr.dk. The Sustainability Report is com-
plemented by DLR’s ESG Fact Book, which is pub-
lished together with the report at dlr.dk (dlr.dk/inves-
tor/regnskaber-rapporter/#baeredygtighed). DLR’s 
ESG Fact Book contains DLR’s total non-financial 
highlights (ESG key figures), including a number of 
key figures other than those contained in this report. 

https://dlr.dk/
https://dlr.dk/
https://dlr.dk/investor/regnskaber-rapporter/#baeredygtighed
https://dlr.dk/investor/regnskaber-rapporter/#baeredygtighed
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DLR is a major lender to Danish agricultural and 
commercial real estate customers. Almost 40% of 
food producers and one in ten commercial proper-
ties in Denmark are financed by DLR. We therefore 
have a major responsibility to help finance the sus-
tainable transition.  

We closely monitor the sustainability performance of 
our loan portfolio. DLR more than doubled its volume 
of green loans in 2023. But our work with sustainabil-
ity extends far beyond green loans. We are an ac-
tive lender and work together with our loan-distrib-
uting banks to encourage customers to move in a 
sustainable direction. We also help finance energy 
efficiency improvements at properties that may not 
meet the criteria for green loans. It is more important 
for us to motivate customers to take sustainable ac-
tions than to exclude those who are not frontrunners.  

We are committed to supporting our borrowers on 
their sustainability journey. We do this in partnership 
with our loan-distributing banks around the country 
which have the direct contact with our shared cus-
tomers. 

Data and documentation remain a focus area for 
our work with sustainability. In 2023, we improved the 
sourcing of data on climate risks and expanded the 
collection of ESG data from borrowers. This gives us 
better insights and enables us to assess both the risks 
and the opportunities in the green transition. 

Sustainability is now part of everyday work for the 
vast majority of employees at DLR. We have embed-
ded it throughout the organisation with ongoing 
training for our employees. We look forward to con-
tinuing to strengthen our partnership with our share-
holder banks on our shared customers’ green transi-
tion in 2024.  

 

 

Preface by the Executive Board 

   

Jens Kr. A. Møller 
Managing Director & 

CEO 

 Pernille Lohmann 
Managing Director 
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DLR Kredit (DLR) has been financing Danish agricul-
ture since 1960, when DLR was established as Dansk 
Landbrugs Realkreditfond. As a result, we have 
unique insights into and special ties with Denmark’s 
agricultural sector, to which we have provided fi-
nance in good times and bad for more than 60 
years. 

Today, our business also includes financing of com-
mercial properties at large. We have been providing 
finance for commercial properties since 2001, and 
mortgage financing of commercial real estate prop-
erties makes up an increasing share of our overall 
loan portfolio, which broke down as follows at end-
2023: agricultural properties 50.6%, commercial real 
estate properties 43.9% and owner-occupied homes 
and residential farms 5.5%. 

In all respects, we aim to run a responsible business 
in accordance with our core values, paying due re-
gard to the interests of DLR's stakeholders, who in-
clude borrowers, bond investors, shareholders and 
loan distributors, authorities, employees and the 
wider community. 

Business model 
DLR’s financing of customers’ agricultural and com-
mercial properties is undertaken in collaboration 
with 42 national and local banks, which also repre-
sent the largest part of DLR’s owners. The business 
model is based on a daily and close interaction with 
advisers at DLR’s loan-distributing shareholder banks 
with branches in Denmark, the Faroe Islands and 
Greenland. The shareholder banks own shares that 
generally equate to their shares of DLR’s lending. 

The partner banks advise customers on DLR loans. 
They have insight into their customers’ finances and 
can provide the best individual advice. The bank is 
remunerated for providing advice, loans, customer 
care and risk hedging through the provision of guar-
antees for the loans provided. The guarantee con-
cept, which also includes the possibility of offsetting 
losses in commissions, ensures that any loss is mainly 
borne by the bank providing the loan. 

DLR is responsible for property valuations, credit pro-
cessing, calculation, disbursement and administra-
tion of loans and procuring funding for DLR’s lending 

 

 

 

 

 

 
by the issuance and sale of bonds listed on the stock 
exchange in Copenhagen (Nasdaq Copenhagen). 
Furthermore, DLR acts as a professional sounding 
board for advisers in the banks. 

DLR is furthermore responsible for the management 
and risk monitoring of the loan portfolio and supports 
the loan distributors through system solutions for the 
collaborative process, including for advisory ser-
vices, loan applications, fixed-price agreements, 
guarantee provisions, remortgaging, portfolio over-
views, etc. 

About DLR 

Through good times 
and bad, DLR has 
been financing Dan-
ish agriculture since 
1960.  
Since 2001, DLR has 
been financing com-
mercial properties. 
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DLR’s role in society 

DLR Kredit Sustainability Report 2023 Introduction 

 

 

 Lending across Denmark  
We want to make financing available to everyone who owns a 
property, wherever it is in the country – also in peripheral re-
gions. We offer financing of agricultural and commercial prop-
erties across Denmark, on the Faroe Islands and in Greenland. 
Assisting in fulfilling this important social responsibility is some-
thing we take very seriously 

   Systemically important financial institution  
DLR has been designated a SIFI (Systemically Important Financial In-
stitution) in Denmark since the first SIFI designations in 2014.  
As a SIFI institution, DLR is aware of the importance of mortgage fi-
nancing to society and operates as a responsible business in com-
pliance with both statutory requirements and its own business ob-
jectives. 

        

 

 

 Contributing to a more sustainable Denmark  
DLR offers green loans funded by the issuance of green bonds. 
At the end of 2023, DLR’s green loans amounted to DKK 4.7bn.  
Furthermore, we have financed properties and renewable en-
ergy sources of DKK 13.2bn that comply with the green eligibil-
ity criteria. 

 

 

 Among the largest tax contributors in Denmark  
For several years running, DLR has appeared on the list of the 100 
largest corporation tax contributors in Denmark. DLR’s tax pay-
ments amounted to DKK 450m in 2023, as compared with tax pay-
ments of DKK 207m in 2022. 

        

 

 

 Supporting establishment and succession in Danish agriculture 
DLR has earmarked a pool of DKK 2bn to improve financing 
opportunities for young farmers by offering establishment loans 
on financially favourable terms in collaboration with local and 
national banks. Lending through this pool amounted to DKK 
1.52bn at end-2023. 

   Active participant in sector collaborations 
DLR is a member of Finance Denmark (Finans Danmark) and the 
Association of Mortgage Banks (Realkreditrådet) and takes an ac-
tive part in a number of committees under Finance Denmark. We 
also participate in various working groups and sector collaborations 
focusing on sustainability, EGS-risks and carbon footprint standards. 

6  
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Overview 2023 

 
 

 

42 
Loan-distributing 

banks 
  

 

 

AA 
MSCI  

ESG ratings 

 

 
Green loans 

 

4.7 
DKKbn  

 
Loan portfolio 

 

189.3 
DKKbn 

 

 

Profit for the year  
after tax 

1,347 
DKKm  

Employees and 
valuation experts 

270 
 

Number of customers 
 

45,503 
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As a significant lender to Danish agricultural and 
commercial real estate costumers, DLR naturally 
assumes an active role in financing their crucial tran-
sition toward sustainability. This active participation is 
a key element of DLR’s social responsibility and pro-
vides the background for DLR’s strategic approach 
to sustainability.  

DLR’s strategic sustainability efforts reflect its key 
stakeholder groups: borrowers, shareholder banks, 
bond investors and employees. Our strategic posi-
tion on sustainability is largely defined by these 
stakeholders’ preferences and requirements with re-
spect to sustainability. DLR’s approach to sustainabil-
ity is therefore a balancing act, where we take ac-
count of our shareholder banks’ differing ESG poli-
cies, our borrowers’ possibilities to transition and in-
vestors’ wishes to reduce the CO2 emissions fi-
nanced by DLR’s bonds. Another part of DLR’s cor-
porate social responsibility, and an important ele-
ment of its risk management approach, is helping re-
duce sustainability risks through measures, such as 
collecting ESG data by asking ESG-related questions 
that motivate customers to be more sustainable.  

DLR’s approach to borrowers 
The green transition must, above all, make commer-
cial sense for borrowers in terms of both risks and op-
portunities. DLR finances profitable investments by 
creditworthy borrowers and is an active lender that 
works together with the loan-distributing banks to 
encourage borrowers to move in a more sustainable 
direction. There is currently no sufficient basis to 
make specific ESG-related requirements to custom-
ers or to differentiate prices and terms or exclude 
customer groups on sustainability grounds. 

Borrowers vary widely in how actively they work on 
sustainability. Some have come a long way and are 
already taking action to reduce their impact on the 
climate and the environment and adapt to climate 
change, while others have barely begun. Agricul-
tural customers are generally well ahead of other in-
dustries in terms of data. 

Common to many customers, however, is uncer-
tainty about future rules and regulations on sustaina-
bility that in the years ahead will determine which 
sustainability investments are worth making. 

 

Evolving consumer preferences and market stand-
ards also play a key role for conditions in the market. 

DLR plays an important role in facilitating, monitoring 
and collecting data on borrowers’ green transition. 

Strategic sustainability efforts 
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DLR includes ESG matters in the credit process and 
also monitors and manage sustainability risks. We do 
not wish at this stage to impose sustainability require-
ments on borrowers beyond the actual sustainability 
requirements set out by legislation in this area. 

DLR’s approach to loan distributing banks 
For DLR and the banks that distribute its loans, sus-
tainability is a business area where DLR contributes 
to the banks’ financing solutions so that customers 
benefit from sound advice and a competitive prod-
uct range. We aim to stay on top of market devel-
opments and regulatory changes so that we can 
serve as a knowledge centre for the banks. We 
share data with the banks (with customers’ consent) 
and engage with the banks on relevant sustainabil-
ity topics, such as customer ESG data. It is the banks 
who engage with customers and discuss how they 
can benefit commercially from incorporating sus-
tainability into their business, and how they can ad-
dress sustainability risks. 

DLR’s shareholder banks have differing ESG policies, 
and DLR’s approach to sustainability takes account 
of this. This ensures that DLR’s sustainability work cre-
ates value both for DLR and for the loan-distributing 
banks.   

Approach to bond investors 
DLR has an ongoing dialogue regarding sustainabil-
ity with bond investors. When we meet investors, we 
typically update them on our approach to sustaina-
bility and new initiatives. DLR also publishes a wide 
range of data requested by investors, partly be-
cause investors themselves are subject to sustaina-
bility disclosure requirements.  

In the dialogue with investors, DLR promotes under-
standing of the climate efforts being done in agricul-
ture, the need for food, and the fact that financing 
food production will always result in some CO2 emis-
sions. DLR believes that it’s more relevant to look at 
developments in the overall portfolio’s sustainability 
ratio and realistic climate footprint reductions to-
wards the 2030/2050 goals, than to look at the ac-
tual climate footprint of the individual farm, given 
the uncertainty around measurements of the cli-
mate impact of biological processes. 

DLR’s approach to employees and its own perfor-
mance 
Employee well-being and job satisfaction are crucial 
for DLR’s performance. DLR is continuously striving to 
provide a safe and developing culture character-
ised by high professional standards and strong cross-
organisational collaboration, both to retain our exist-
ing skilled and dedicated employees and to attract 
new ones. 

We are very aware of our own ESG performance at 
our head office in Copenhagen. We save energy, 
avoid food waste, sort our waste, promote a good 
working environment and maintain structured and 
documented processes. We encourage diversity 
and equality and continuously address ESG issues in 
our organisation so that DLR remains an attractive 
employer. 

Governance 
DLR’s business model is established on long-standing 
relationships based on trust with our customers, 
bond investors and shareholder banks. We are fo-
cused on ensuring that DLR consistently acts respon-
sibly in all respects. 

DLR has integrated sustainability in processes, gov-
ernance set-up, compliance and risk management.  
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Organisation of DLR’s sustainability ef-
forts 

To ensure an unwavering focus on ESG in all parts of 
the organisation, DLR has set up a sustainability 
committee. The sustainability committee is responsi-
ble for DLR achieving the strategic goals in accord-
ance with its sustainability policy and for establishing 
processes at DLR to promote sustainability, including 
sourcing data for use in analysis, target setting and 
reporting. 

The committee is charged with monitoring regula-
tory and market requirements relevant to DLR and 
ensuring compliance with applicable rules and reg-
ulations and the recommendations the sector has 
agreed on under the auspices of Finance Denmark 
etc. The committee regularly reviews new business 
opportunities, product offerings and value creation 
relative to the collaborating banks. 

It is also responsible for updating policies in relation 
to specific sustainability initiatives to be submitted to 
and approved by the Board of Directors. These in-
clude the credit policy, the human resources poli-
cies and the procurement policy.

The Board of Directors outlines the strategic direction 
for DLR’s sustainability initiatives and discusses DLR’s 
overall sustainability approach at board meetings 
and board seminars. 

The Executive Board is represented on the Sustaina-
bility Committee. The Executive Board and the other 
internal committees at DLR (Credit Risk Committee, 
Liquidity and Market Risk Committee, IOC Risk Com-
mittee, Data Committee and IT Committee) are also 
informed about ESG efforts in DLR’s sustainability 
committee. The Board of Directors is updated on se-
lected matters and progress at board meetings and 
is responsible for approving DLR’s sustainability pol-
icy. 
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Collecting ESG data from more customers 
In 2023, DLR expanded the collection of ESG data to 
include customers who are remortgaging their loans. 
This will give us ESG data for a larger share of DLR’s 
loan portfolio, which already includes customers tak-
ing out new loans. 

Improved model and data for climate risks 
DLR improved the collection of data on climate risks 
during the year, and developed a model that can 
translate physical risks and transition risks into losses in 
stress scenarios. 

Collecting ESG data across the financial sector 
DLR has participated actively in steering and work-
ing groups under the auspices of e-nettet with the 
aim of obtaining better and more consistent ESG 
data in the Danish financial sector. 

DLR’s green bonds 
In May 2023, DLR refinanced all green loans that 
were not previously financed with green bonds 
through DLR’s ‘Green ARM-Short’ bond series. This 

refinancing boosted both the volume and the liquid-
ity of DLR’s green bonds. 

Additional criteria for green loans 
In January 2023, DLR expanded the eligibility criteria 
for green loans to include sustainability-certified for-
estry and solar cells on own or leased land. 

ESG meetings with shareholder banks 
DLR had meetings with most of its shareholder banks 
during the year to discuss how DLR and the individ-
ual bank can help customers move in a more sus-
tainable direction. 

Work begins on CSRD 
In autumn, DLR began the initial work on the EU’s 
Corporate Sustainability Reporting Directive (CSRD). 
This included setting up a taskforce to handle prep-
arations for DLR’s first CSRD report in early 2026. 

Mortgage training for staff at farming advice centres 
As part of the annual training day for staff at farming 
advice centres, DLR contributed a module on the 
Danish mortgage system and the financing of agri-
culture.  

Collaboration with the Danish Financial Sector Edu-
cation Centre on sustainability training 
DLR helped deliver a course on sustainability for 
banks’ agricultural advisers organised during the 
year by the Danish Financial Sector Education Cen-
tre. We provided information on how DLR is working 
on sustainability, green finance and collecting cus-
tomer ESG data. We also gave the advisers ideas for 
the dialog with customers about sustainable invest-
ments and properties, and about options for green 
financing from DLR. 

  

New initiatives in 2023 

In 2023, DLR 
started to also 
collect ESG data 
from customers 
remortgaging 
their loans.  
 
In this way, we 
collect ESG data 
for a larger share 
of the loan port-
folio. 
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Webinar on the agricultural sector’s 2030 roadmap 
for DLR’s shareholders 
We invited our shareholder banks to a meeting dur-
ing the year where the Danish Agriculture & Food 
Council gave an introduction to the industry’s cli-
mate roadmap through to 2030. Local and national 
banks together with DLR are the biggest lenders to 
the Danish agricultural sector. It is therefore vital that 
we share a responsibility to support them in the tran-
sition. 

Prize for biodiversity 
DLR shone a spotlight on farmers’ work on biodiver-
sity during the year, awarding prizes to both a farm 
and a project working actively on protecting and 
caring for nature.  
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DLR’s overarching 
SDGs 

DLR Kredit Sustainability Report 2023 Introduction 

Affordable and Clean energy  
DLR offers green financing for renewable energy sources.  

This helps ensure access to sustainable energy and increase 
the percentage of energy consumption that is based on re-

newables. DLR also issues loans for properties with high levels 
of energy efficiency (grade A or B energy performance certif-

icate). 

Climate Action 
DLR offers green loans for energy improve-
ments, renewable energy sources and se-

lected climate investments in pig barns. In this 
way, we are indirectly financing greenhouse 

gas reductions that will help achieve Den-
mark’s goals for the green transition. 

Zero Hunger  
DLR’s loans to farmers contribute to the production of healthy food 
with a low carbon footprint by global standards. Part of Denmark’s 
food production is exported to developing countries, and some 
Danish milk is used in the production of breastmilk substitutes which 
ensure healthy infant nutrition and help reduce hunger and mal-
nutrition in developing countries. 

Sustainable Cities and Communities  
DLR offers green loans for energy improvements 
and energy-efficient buildings. Almost 38% of the 
energy-labelled urban commercial properties fi-
nanced by DLR have a grade A or B energy per-
formance certificate. 

Life on Land 
DLR offers green financing for more sustainable farming and 
organic agriculture, thus helping support sustainable use of 
ecosystems. DLR also offers green loans for certified forestry, 
thus contributing to sustainable forest management and 
preventing loss of biodiversity. 

13 
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DLR’s internal 
SDGs 

DLR Kredit Sustainability Report 2023 Introduction 

Good Health and Well-being  
DLR focuses on employees’ well-being and working environ-

ment. We offer an ergonomic assessment of the physical 
workplace at DLR and facilitate breaks and exercise during 

the working day. Employees have opportunities to work from 
home, and DLR makes home office facilities available to 

those who are interested. DLR’s employees are covered by 
medical and dental insurance and by group accident cover. 

Decent Work and Economic Growth 
DLR’s employees are covered by the standard collective 

agreement for the Danish financial sector, which deals 
with working hours, remuneration, pension contributions 
and various aspects of social welfare, including mater-

nity/paternity leave, sick leave and leave to care for seri-
ously ill children and other close relatives. The agreement 

also sets a minimum wage. Employees have the right to 
unionise, and DLR appreciates the good collaboration 

with union and health and safety representatives. 

Gender Equality  
DLR works on equality and diversity both when recruiting and 
when developing the organisation. The Board of Directors has is-
sued a policy for increasing the share of the under-represented 
gender both at executive level and at other levels of manage-
ment. 

Responsible Consumption and Production 
DLR is focused on reducing its own carbon foot-
print. We work on this continuously by making both 
minor and major adjustments to working processes, 
choice of partners, purchasing, etc. 

14 
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2023 target status 

Increase the volume of green loans to 
DKK 4bn by the end of 2023 

In 2023, DLR more than double the volume of green 
loans from DKK 1.9bn at end-2022 to DKK 4.7bn at 
end-2023. 

 Collecting ESG data, also for customers’ remortgag-
ing DLR loans 

Since 2022, DLR has collected ESG data from new 
borrowers and existing customers applying for new 
loans. In 2023, DLR started to collect data from cus-
tomers remortgaging their loans. Using a new solu-
tion to collect the information, we have increased 
the customer response rate from 55% to 81%. 

 Dialogue with all shareholder banks’ ESG officers 
about sustainability with respect to borrowers 

DLR has held meetings with 84% of its shareholder 
banks on how we can jointly help customers move in 
a more sustainable direction. 

     
     

Continue to develop the sustainability skills of DLR’s 
collaboration partners and employees 

In 2023, DLR held a management seminar dedi-
cated to sustainability and helped deliver a course 
on sustainability for agricultural advisers organised 
by the Danish Financial Sector Education Centre. 

 Continue to focus on gender equality and diversity – 
both in connection with recruitment and organisa-
tional developments  

As in the preceding years, DLR focused on diversity 
in the recruitment phase in 2023 – both in terms of 
gender, competencies, personal profile and age. 

 Greater focus on sustainable procurement and sup-
plier partnerships at DLR 

In 2023, DLR prepared an internal sustainability pol-
icy and a code of conduct for our suppliers and 
business partners. We expect to publish both in 2024. 
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Targets and focus areas for 2024 
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Prepare an internal policy for 
diversity, equality and diversity. 

 

Conduct stakeholder and 

double materiality analyses for 

use in CSRD reporting 

Structured development of 

sustainability skills among DLR's 

employees. 

Share more ESG data with 

DLR’s shareholder banks. 

Collect more and better farm- 
and property-specific data on 

at least 90 percent of the loan 

portfolio to improve sustainabil-

ity assessments of customers. 

Expand the eligibility criteria for 

green loans and explore the 
possibility of expanding DLR's 

green mortgage product 

range. 
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LOAN DISTRIBUTING BANKS 

Active lender 
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In collaboration with the loan-distributing banks, DLR 
wants to contribute to financing borrowers across 
Denmark becoming gradually more sustainable. DLR 
is doing this by taking account of customers’ ESG 
profile when issuing loans, by working on skills devel-
opment for our partners and employees, and by col-
lecting more ESG data from customers. 

It is important to DLR that people have opportunities 
to finance property purchases, including those in re-
mote areas and young farmers looking to start up on 
their own. 

Collaboration with the shareholder banks is a priority 
for DLR, because it is loan officers at these banks 
who distribute our loans and handle contact with 
our shared customers. Besides day-to-day interac-
tion on individual loans, we therefore work hard to 
equip them to advise on our various loan types, in-
cluding green loans, and invite them routinely to get 
involved in development initiatives at DLR. 

ESG in the lending process 

As part of our responsible credit policy, DLR focuses 
on ESG factors in connection with inspections and 
valuations of properties as well as when performing 
credit assessments of customers. 

As regards credit risk, we start from an assumption 
that, other things being equal, customers and prop-
erties with a good ESG profile will be in a better posi-
tion in terms of sustainable development in the years 
ahead. Customers with a good ESG profile will typi-
cally also be more financially robust and the value 
of the properties more stable.  

However, we also take into account the risks associ-
ated with the transition, such as the risk attaching to 
the use of new technology. 

ESG data from borrowers 
In 2021, DLR began collecting and processing ESG 
data which can be used to evaluate ESG factors in 
our lending, including climate data in conjunction 
with the financial sector and from the Danish 

Meteorological Institute. Since 2022, DLR has also 
been collecting ESG data from new borrowers and 
existing customers applying for new loans. This 
means that agricultural and commercial customers 
are asked to answer relevant questions about ESG 
factors on the farm or in their business as part of the 
application process. 

In November 2023, DLR switched to a digital and 
more user-friendly solution for collecting customer 
ESG data. DLR also expanded the group of borrow-
ers receiving ESG questions to include customers 
who remortgage their loans. 

The new solution for collecting ESG data is more 
userfriendly and also allows us to better gather data. 
It enables DLR to better store data for building rec-
ords, extract data for analyses and, longer term, rat-
ing customers on the basis of their ESG data. The 
new solution has also helped to increase the cus-
tomer response rate. Until November, the response 
rate was 55%, but after switching to the new solu-
tion, DLR has received responses from 81% of the 

A sustainable and responsible lender 

 
 

As part of its re-
sponsible credit 
policy, DLR focuses 
on ESG factors in 
connection with in-
spections and valu-
ations of properties 
as well as when 
performing credit 
assessments of cus-
tomers.  
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customers who receive questions about their ESG 
factors. 

By collecting ESG information from customers, DLR 
can make a holistic assessment which covers not 
only financial matters but also the extent to which 
the customer focuses on ESG. This also makes it pos-
sible to calculate ESG performance across DLR’s 
loan portfolio and, for example, monitor develop-
ments in the impact on the climate and the environ-
ment. Subject to customer acceptance, this infor-
mation is shared with the loan-distributing bank and 
can support the dialogue with borrowers on ESG risks 
and opportunities for contributing to a more sustain-
able future. 

It is nothing new for DLR to take an interest in how 
customers run their farms or businesses. Efficient op-
erations and good, stable earnings have always 
been important factors for us in the credit assess-
ment process. When it comes to agriculture, DLR’s 
valuation experts have always paid attention to 
how the individual farmer performs in areas such as 
resource optimisation, environmental impact, em-
ployees and neighbours. The difference now is that 
we are compiling this information systematically and 
reporting on it. For commercial properties, the green 
profile and energy consumption for heating have 
also gained greater importance for the valuation of 
the properties. 

Focus on ESG education and training 

Educating employees in ESG factors and ESG risks in 
lending is a key priority for DLR. DLR staff have com-
pleted an e-learning course on sustainability in the fi-
nancial sector developed by the Danish Financial 
Sector Education Centre. All new employees also 
have access to the course, which is regularly up-
dated. 

In addition, all staff in commercial and agricultural 
lending, including valuation experts, attended full-
day courses held in conjunction with the Danish Fi-
nancial Sector Education Centre and agricultural 
knowledge centre SEGES Innovation to improve their 
know-how in this area. 

Sustainability knowledge sharing 

DLR is prepared to actively give presentations at 
conferences or similar arrangements where sustaina-
bility is on the agenda and where stakeholder 
groups in DLR’s groups of borrowers meet. For exam-
ple, DLR in 2023 made a presentation at a confer-
ence hosted by Kvægxperten on the cattle barns of 
the future: ‘Tomorrow’s cattle production – a bond 
investor perspective’. 

 

 

CASE: 

Growing crops with precision 
agriculture  

“Ultimately, precision agriculture means that I can save time on some things 
and spend it on other things instead,” explains young arable farmer Kristian 
Bak Larsen. “Resources are then used where they are needed most, and so 
used most effectively. It’s both sustainable and more economical.” 

Kristian uses soil tests and satellite data to grow crops with precision agricul-
ture. From his computer, he can plan the doses to apply to the fields, and 
the tractor’s GPS does the rest. He also monitors soil temperatures to opti-
mise the use of pesticides. By waiting until the soil temperature reaches the 
right level, he can limit losses in the form of evaporation, degradation and 
leaching.  

Kristian is a good example of a new generation of farmers who are actively 
seizing the opportunities opened up by new technologies. 
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ESG factors for business customers 
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”It is important to us that our customers have sustainable long-term 
finances. ESG initiatives help demonstrate whether customers keep 
abreast of developments and thereby safeguard the future operating 
efficiency of their business.”  

 

Here are some of the questions DLR 
asks its business customers: 

Environmental factors (E) 
Energy performance certificate? 
Primary heat source and consumption? 
Does the property have solar panels, a heat 
pump or geothermal heating? 
Does the customer buy green electricity? 
Initiatives to reduce power consumption? 
 
Social factors (S) 
Relations with local communities and social initi-
atives? 
Special facilities for tenants? 
Collective agreements for employees? 
Does the business hire trainees, apprentices, stu-
dents? 
Diversity targets for employees? 
 
Governance factors (G) 
Active/professional board? 
Strategic approach to sustainability? 
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ESG factors for agricultural customers 
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“A great many customers already work with many of the things 
we ask about. In this way, our questions give rise to tell about all 
the good initiatives already undertaken.”  

 

Here are some of the questions DLR asks its agricultural customers: 

Environmental factors (E) 
Are low-yield areas transformed into grazing 
fields, forest, etc.? 
Are green energy sources used? 
Is animal feed produced nearby? 
Is slurry delivered to biogas facilities? 
Is reduced tillage applied in soil preparation? 
Is precision farming applied in soil preparation? 
Multi-year crops, grass etc. in the field planning? 
Buying and selling of climate credits? 
Organic farming? 
 
Social factors (S) 
Collective agreements for employees? 
Does the customer hire trainees, apprentices, 
students? 
Employee seniority? 
 
 

Governance factors (G) 
Active use of farm committees/board? 
Does the farm have a strategy? 
Is there a plan for continued operations in 
case of breakdown or crisis? 
Has an inspection given rise to any com-
ments/remarks? 
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DLR has estimated the CO2e footprint of its loan 
portfolio since 2021. In 2023, DLR financed CO2e 
emissions of 2,260,910 tonnes of CO2e, equivalent to 
12.2 CO2e per DKK million in loans, compared with 
2,178,752 tonnes of CO2e, equivalent to 13.5 tonnes 
of CO2e per DKK million in loans in 2022. 

Most of DLR’s total financed CO2e emissions derives 
from the agricultural sector, even though loans to 
farmers make up only just over half of DLR’s loan 
portfolio. The rest of the emissions stems primarily 
from residential rental properties and from office 
and retail properties. The reason for this high figure 
for agriculture is that it includes emissions from natu-
ral biological processes in the soil and in livestock 
that are part of the conversion of nutrients into food. 
For office and retail properties and residential rental 
properties, only emissions for heating buildings are 
included. 

The calculated emissions from commercial proper-
ties in the loan portfolio increased from 2022 to 2023. 
The increase in emissions is caused by the data un-
derlying the calculation, with especially the size of 
the heated area being calculated more accurately 
in 2023 than in the year before. DLR has no data 
showing an increase in actual emissions.  

DLR’s current calculation methods are not based on 
actual CO2e emissions for DLR’s lending. The calcu-
lation of CO2e emissions for buildings with heated ar-
eas is based on the energy performance certificate 
or an estimated energy performance certificate 
and the heating source. The estimate of CO2e emis-
sions for agricultural lending is based on standard 
emissions data for livestock and crops. Some 

uncertainty therefore attaches to DLR’s financed 
CO2e emissions.  

DLR is continuously working to improve the precision 
of emissions calculations.  

 

 

 

  

CO2 footprint of DLR’s loan portfolio 

  Agriculture  Commercial, etc. 

  2023 2022  2023 2022 

Outstanding debt, DKKm  95,868 93,689  93,435 88,184 

Financed emissions tCO2  2,049,848 2,012,686  211,062 166,066 

Financed emissions t/DKKm  21.4 21.5  2.4 1.9 
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DLR’s calculation generally 
adheres to the principles for 
measuring and calculating fi-
nanced emissions provided in 
Finance Denmark’s CO2 

model for the financial sector, 
see https://finansdanmark.dk/ 
media/rb1f2rwe/co2-model-
for-den-finansielle-sektor.pdf. 
As for agricultural loans, DLR 
has chosen to calculate 
CO2e emissions based on a 
method developed by Senior 
Researcher Troels Kristensen 
from Aarhus University, see  
https://pure. 
au.dk/portal/files/ 
196779902/Klimaeffekt_ 
ved_oml_gning_til_ko_ 
jordbrug_04092020.pdf.  
The method is based on the 
standard number and species 
of animals as well as on the 
number of hectares of culti-
vated land. Data for these 
calculations was retrieved 
from DLR’s own data bases. 
Additional data on estimated 
CO2 emissions are available in 
DLR’s ESG Fact Book. 

https://finansdanmark.dk/media/rb1f2rwe/co2-model-for-den-finansielle-sektor.pdf
https://finansdanmark.dk/media/rb1f2rwe/co2-model-for-den-finansielle-sektor.pdf
https://finansdanmark.dk/media/rb1f2rwe/co2-model-for-den-finansielle-sektor.pdf
https://pure.au.dk/portal/files/196779902/Klimaeffekt_ved_oml_gning_til_ko_jordbrug_04092020.pdf
https://pure.au.dk/portal/files/196779902/Klimaeffekt_ved_oml_gning_til_ko_jordbrug_04092020.pdf
https://pure.au.dk/portal/files/196779902/Klimaeffekt_ved_oml_gning_til_ko_jordbrug_04092020.pdf
https://pure.au.dk/portal/files/196779902/Klimaeffekt_ved_oml_gning_til_ko_jordbrug_04092020.pdf
https://pure.au.dk/portal/files/196779902/Klimaeffekt_ved_oml_gning_til_ko_jordbrug_04092020.pdf
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Long-term goal of net zero CO2 emissions 
In 2022, DLR published its first action plan for reduc-
ing its financed CO2 emissions. The action plan and 
our ambitions build on the Danish government’s 
emissions target for 2030 and goal of climate neu-
trality in 2045. 

DLR wishes to remain a major player in the Danish 
mortgage market, including in agriculture. Together 
with the loan-distributing banks, DLR will help ensure 
that customers have the information, encourage-
ment and incentive to participate in the green tran-
sition and so help achieve Denmark’s goal of cli-
mate neutrality in 2045. 

Data improvements are an important first step 
Reliable data are a fundamental requirement for 
calculating the current footprint, setting goals and 
calculating the reduction achieved. An important 
step on the way to net zero CO2 emissions is there-
fore to improve the data and obtain more accurate 
estimates of actual emissions in order to be able to 
prioritise, promote and implement the most signifi-
cant and profitable reductions first. Collecting and 
improving sustainability data have therefore been 
given much attention in 2023 and will remain a prior-
ity in 2024.   
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In 2019, the Forum for Sustainable Finance, under 
the auspices of Finance Denmark, released 20 rec-
ommendations on how the financial sector could 
accelerate the sustainable transition of the econ-
omy. 

DLR actively supports these recommendations and 
takes action in all relevant areas. One of the recom-
mendations is “More sustainable products on the 
shelves”, which encourages the sector to offer loan 
and investment products for green and sustainable 
activities.  

DLR offers green loans for energy-efficient buildings, 
energy improvements, climate investments in agri-
culture, renewable energy sources, sustainability-
certified farm properties and PEFC and FSC-certified 
forests.  

As reliable and solid data becomes available, and 
the EU Taxonomy is extended to include more sus-
tainable criteria, including agricultural criteria, we 
want to expand DLR’s green loan criteria to include 
more types of properties and investments. 

At the beginning of 2023, DLR set a target of dou-
bling the volume of green loans from just under DKK 
2bn to DKK 4bn. To achieve the goal, DLR teamed 
up with the shareholder banks in 2023 to promote 
the raising of green loans. The efforts were success-
ful, and DLR’s green loans amounted to DKK 4.7bn 
at end-2023 (measured as outstanding bond debt).  

By issuing green loans funded by the issuance of 
green bonds, DLR contributes to putting sustainable 
products on the shelves and making them available 
to borrowers and investors alike. 

  

Green loans and sustainable lending policy 
 Development in green loans at DLR 

Outstanding bond debt 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The criteria for DLR’s green loans are regularly ex-

panded within the framework of the EU Taxonomy 

for sustainable activities and other recognised 

standards, allowing us to finance more types of sus-

tainable properties and investments with green 

loans. 
 

   
 

    
  

  

   

   

2023 goal 
DKK 4.0bn 

DKK 4.7bn 
realised 

2021 2022 2023

DKK 4.7bn

DKK 1.9bn 

DKK 0.2bn 
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DLR currently only offers green loans for which the in-
terest rate is reset once every six months. Customers 
with sustainable properties who meet the criteria for 
DLR’s green loans, but who for example prefer 5-
year or 30-year interest rate fixations, will therefore 
opt for a conventional loan. In this way, DLR fi-
nances a substantial number of properties that meet 
the criteria for DLR’s green loans, such as properties 
with a grade A or B energy performance certificate, 
but which are financed with DLR’s other loan types. 

DLR pursues a goal of expanding the criteria for 
green loans in 2024 and to investigate the possibility 
of widening our green product offerings so that 
more customers can access green loans. 

Framework for and reporting on green loans 
DLR’s green framework (dlr.dk/investor/regnskaber-
rapporter/#baeredygtighed) describes the criteria 
and preconditions for offering green financing. The 
framework adheres to ICMA’s Green Bonds Princi-
ples’ (GBP) as is the case with other green mortgage 
bond issues in Denmark. It is assessed on an ongoing 
basis by ISS ESG to ensure that the framework for 
DLR’s green loans is fully compliant with the GBP 
principles and that DLR’s criteria for green loans on a 
best effort basis meet the screening criteria in the EU 
Taxonomy for sustainability.

DLR’s Green Bond Impact Report provides an over-
view of the distribution of the proceeds from the 
green bonds issued by DLR and the environmental 
impact achieved through the properties financed 
with our green mortgage loans. 

Sustainable lending policy extending beyond green 
loans 
In addition to financing with green loans, with its 
lending policy DLR also generally promotes sustaina-
ble developments throughout Denmark. The great 
majority of the green assets financed by DLR are fi-
nanced with conventional loans. All green assets fi-
nanced by DLR are shown in DLR’s Cover Pool re-
ports. 

We also participate in financing the ongoing energy 
optimisation of the mortgaged properties, also if the 
individual property or investment fails to meet the 
green loan criteria.  

  

http://www.dlr.dk/investor/regnskaber-rapporter/#baeredygtighed
http://www.dlr.dk/investor/regnskaber-rapporter/#baeredygtighed
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Criteria for green loans at DLR 

Green buildings  • New green buildings constructed after 1 January 2021 with an A2020 or A2015 energy per-
formance certificate 

• Energy-labelled buildings constructed before 1 January 2021 with A2020, A2015, A2010 or 
B energy performance certificates 

 

 

Green energy sources  • Wind turbines 
• Solar power plants 
• Heat pump systems 

 

Energy improvements  • Investments in buildings that reduce energy consumption by at least 30% 
 

Sustainability-certified 
farms 

 • Farms certified for organic production with or without organic livestock production 
 

Green agricultural in-
vestments 

 • Pig barns with slurry acidification 
• Pig farms with frequent slurry discharge and delivery to biogas facilities 

 

Sustainability-certified 
forests 

 • PEFC- and FSC-certified forests 
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DLR’s loan-distributing shareholder banks are geo-
graphically spread across Denmark, the Faroe Is-
lands and Greenland. 

We therefore offer, after a thorough credit assess-
ment and an assessment of the value and transfera-
bility of the mortgage, to grant loans to all credit-
worthy loan applicants regardless of geographical 
area. Lending is always provided in collaboration 
with one of DLR’s partner banks that already knows 
the customer. This ensures a sound credit granting 
process, while the individual borrower obtains a loan 
that is adapted to his or her individual needs and cir-
cumstances. 

 
  

Financing regardless of geographical location 

 

 

Geographical breakdown of DLR’s outstanding loans 
End-2023 
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Both the financing opportunities and changing eco-
nomic trends may be crucial to the ability of young 
farmers to set up or to transfer ownership of a farm, 
for instance under an estate planning procedure. In 
the wake of the financial crisis, a particularly strained 
period followed in which young farmers who 
wanted to establish themselves experienced limited 
financing opportunities. During this period, much 

attention was also focused on the agricultural sec-
tor’s need for generational transfers of ownerships. In 
2015, DLR therefore set aside a loan pool of DKK 1bn 
to improve financing opportunities for young farmers 
by offering establishment loans on financially favour-
able terms in collaboration with local and national 
banks.  
At end-2021, DLR had granted loans of DKK 1 bn, 

and from 2022 DLR expanded the establishment 
scheme by another DKK 1bn.  Lending through the 
establishment scheme amounted to DKK 1.52bn at 
end-2023 and was spread across the three major 
agricultural production areas but the majority of the 
lending was provided to dairy production. Nine 
more young farmers benefited from the scheme in 
2023. 

Supporting ownership transfer and young farmers setting up 

 
Number of new customers under the establishment scheme for young farmers 
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“Luckily, there are some amazing trailblazers 
in Danish agriculture who are making a big 
difference every single day.” 

CASE 

Prize for biodiversity 

Biodiversity efforts is a key priority for the green transition in Danish agriculture. In 2023, there-
fore, DLR awarded a prize for biodiversity to two businesses or projects working actively to pro-
tect and care for nature.  

“Although carbon reductions often grab the headlines when it comes to the green transition, 
we at DLR think it’s just as important to protect and preserve habitats, especially for species 
that are in decline,” says DLR’s Managing Director Pernille Lohmann. “Once a species disap-
pears from an area, it can be almost impossible to get it back. Luckily, there are some amaz-
ing trailblazers in Danish agriculture who are making a big difference every single day. So it 
was a real pleasure to award the prize of DKK 15,000 to each of the two winners of DLR’s prize 
for biodiversity in 2023.” 

The jury chose arable farmer Peter Dalsgaard Rasmussen from Præstø and the Kattrup Wilder-
ness project as the winners among the candidates proposed. 

 

 

Prize ceremony on the Kattrup Estate  
Managing Director Pernille Lohmann awards DLR’s prize for biodiversity to 

Anders Møller for the Kattrup Wilderness project. 
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We are working actively to strengthen DLR’s influ-
ence on defining the framework for the transition to 
sustainable practices. DLR is therefore in ongoing di-
alogue with relevant stakeholders on how sustaina-
bility can be defined and documented. This is for in-
stance done in dialogue with representatives of lo-
cal banks and national banks and their trade organ-
isations. DLR also participates in central forums and 
working groups dealing with sustainable financing. 
Below follows a description of the working groups 
and sector collaborations in which DLR participates. 

Sustainable Financing Working Group 
Finance Denmark supports the European Commis-
sion’s climate action plan and wants to contribute 
to a rapid and efficient Danish implementation of 
the United Nations Sustainable Development Goals 
and the reduction targets of the Paris Agreement. 
Under the auspices of Finance Denmark, a cross-
sectoral Sustainable Financing Working Group has 
been set up, of which DLR is represented. The work-
ing group aims to ensure that Finance Denmark can 
influence national and international sustainability ini-
tiatives of relevance to its members while ensuring a 

coherent strategy for Finance Denmark in terms of 
sustainable financing. One of the objectives of DLR's 
work is to ensure that future initiatives in connection 
with the implementation of the common European 
taxonomy for sustainable activities, including issu-
ance of green bonds, will be able to accommodate 
the special Danish mortgage-credit model, which is 
the main source of financing for properties in Den-
mark. 

Green Mortgages Working Group 
In addition, Finance Denmark has set up a Green 
Mortgages Working Group, in which DLR also takes 
an active part. Based on energy labelling and envi-
ronmental standards for different property types, the 
working group has uncovered to what extent Danish 
mortgage loans can be described as green and, 
accordingly, open up the possibility of funding 
through issuance of green mortgage bonds. The 
working group is trying to influence the setting of 
standards etc. in various EU forums based on how 
energy efficiency is a component of Danish mort-
gage lending terms. In this context, DLR emphasises 
the need to ensure that the working group focuses 

on all types of property, including buildings that are 
not subject to energy labelling requirements, which 
is especially true of agricultural and industrial proper-
ties. 

Sustainable Credit Working Group 
In December 2023, Finance Denmark established a 
new working group focused on sustainable credit, in 
which DLR participates. The purpose of the working 
group is to promote Finance Denmark’s strategy 
track “sustainable finance” for the 2024-2026 strat-
egy period in the field of credit. 

Carbon Footprint Model Working Group 
DLR also sits on the Carbon Footprint Model Working 
Group under the auspices of Finance Denmark. The 
working group has developed a quantitative model 
for how Danish banks, mortgage-credit institutions 
and investment funds can assess the carbon foot-
print of the activities they finance. The model, which 
is also used by DLR, is designed to present an oppor-
tunity to compare calculations across the sector. 
When developing the model, DLR found it very im-
portant that the working group was in dialogue with 

Actively engaging in the green agenda dialogue 
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relevant authorities and other stakeholders to ensure 
that the calculation would be based on scientifically 
recognised methodology while using the data al-
ready available. 

Working group on Article 8 of the Taxonomy Regula-
tion 
DLR participates in Finance Denmark’s working 
group on article 8 of the Taxonomy Regulation, 
which defines transparency in non-financial sustain-
ability statements. In its efforts, DLR attaches im-
portance to complying with article 8 of the regula-
tion resulting in publication of data that is compara-
ble and may be used by investors in Danish mort-
gage bonds.  
 
ESG Risk Task Force 
DLR is a member of the Task Force of the European 
Banking Federation (EBF), which monitors and dis-
cusses the risks associated with environmental, social 
and governance (ESG) issues in the financial sector. 
The Task Force is engaged in a dialogue with author-
ities and others and ensures that EBF members are 
kept up to date. It is crucial to DLR that the discus-
sions and dialogue are based on facts and specific 
circumstances that can reduce risks associated with 
environmental, social and governance issues. 

The Danish Climate Forest Foundation 
Jens Kr. A. Møller, Managing Director & CEO of DLR, 
is a member of the Board of Directors of the Danish 
Climate Forest Foundation (Klimaskovfonden). The 
purpose of the Danish Climate Forest Foundation is 
to make a difference to the climate by enabling 
businesses and private individuals to make climate 
contributions to the objects of the foundation. The 
national Danish Climate Forest Foundation will cre-
ate more forest and fallow low-lying land for the 
benefit of the climate and a greener future. The 
foundation may be supported by private individuals, 
businesses, municipalities, regions and other bodies. 
In 2020, DKK 100m was allocated to launch the Cli-
mate Forest Foundation, and an additional DKK 
100m was allocated in the 2024 Budget. 

Agriculture Committee 
DLR is an active member of Finance Denmark’s Agri-
culture Committee, the purpose of which is, among 
other things, to follow and influence national and in-
ternational trends within the regulation in the agri-
cultural sector, affecting the financing of the sector 
and its business scope. This applies particularly to the 
area of sustainability where DLR has focused a great 
deal on achieving solid agricultural sustainability 
data which the financial sector can apply. 

e-nettet steering committee for sustainability data 
and digitalisation 
In June 2023, Finance Denmark’s board launched 
an ESG programme with the aim of building key skills 
in ESG data and sector digitalisation.  The ESG pro-
ject is anchored in e-nettet and will be carried out in 
the period August 2023 - June 2024. The work will be 
facilitated by e-nettet, which will report to an ESG 
steering committee set up by sector representatives. 
DLR participates in the steering committee. 
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Managing ESG risks  

Sustainable development brings both risks and op-
portunities. The opportunities are the sustainable in-
vestments and properties that DLR finances. As a fi-
nancial institution, DLR can help reduce the risks by 
working with the banks to promote sustainable 
choices in our dialogue with customers on ESG mat-
ters. 

ESG risks can be divided into transition risks and 
physical risks. Both can materialise within more tradi-
tional categories of risk, such as credit, insurance, 
market, liquidity and operational risk. 

DLR has integrated ESG risks into its framework of risk 
management. DLR’s management of ESG risks fo-
cuses initially on identifying even more clearly the 
extent of ESG risks for its customers and the proper-
ties put up as collateral for its loans.  

 

 

 

 

 

 

DLR must then ensure sufficient awareness of ESG 
risks in its loan portfolio also in the longer term, and fi-
nally that ESG risks are reduced. 

As part of its management of ESG risks, DLR has in-
corporated them into business strategies and pro-
cesses, governance and risk management. This is 
described in more detail in the Risk and Capital 
Management Report. The report can be down-
loaded at dlr.dk (dlr.dk/investor/regnskaber-rap-
porter/#risikoogkapitalstyring).  

 

  

https://dlr.dk/investor/regnskaber-rapporter/#risikoogkapitalstyring
https://dlr.dk/investor/regnskaber-rapporter/#risikoogkapitalstyring
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SHAREHOLDER BANKS  

Collaboration 
focused on joint 
value creation 
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DLR is an important business partner for the loan-dis-
tributing banks, who are also DLR’s owners. The 
banks represent our local presence and distribution 
capabilities. The cooperation model between DLR 
and its owners ensures a cost-efficient lending pro-
cess, thus ensuring maximum joint value creation. 
The banks are remunerated for arranging loans to 
customers, advisory services, customer care and risk 
hedging through the provision of a guarantee, while 
DLR handles property valuations, loan processing 
and loan limits together with the issuance and sale 
of bonds to fund mortgage loans. 

The loan officers provide advice to the customer 
about the overall financing solution – including mort-
gage financing through DLR. They know their cus-
tomers and customers’ finances and are familiar 
with DLR’s products and lending policy. Loan officers 
in DLR’s lending departments Commercial and Agri-
culture act as sounding boards for the bank’s loan 
officers when conducting loan applications, just like 
the loan officers can contact DLR’s expert valuers 
for a discussion on the customers’ properties. In 
every individual loan case, DLR is in contact with the 

customer when our expert valuer is inspecting the 
customer’s property in connection with the valua-
tion of the property, credit processing of the cus-
tomer, calculation of the lending permit and prepa-
ration of offers. 

If the borrower, following the disbursement of a loan, 
has any questions concerning the annual statement 
from DLR or mortgage payments, DLR employees 
are available to clarify the questions. DLR is also in 
contact with the borrower to address any temporary 
problems that may occur with timely mortgage pay-
ments.  

Close dialogue with banks’ customer relations man-
agers on collaboration and development  
Successful cooperation and daily interaction are im-
portant factors to us. We are therefore continuously 
making a huge effort to develop our skills and pay 
attention to our loan-distributing banks, enabling us 
to work constantly to be the preferred business part-
ner for the benefit of our customers. To achieve this 
goal, each partner bank has appointed a 

representative to serve as its “customer relations 
manager”. 

The customer relations managers are important fa-
cilitators who provide the link between the banks 
and DLR. DLR reaches out to the customer relations 
managers on a regular basis to get ideas, clarify 
needs and discuss potential opportunities for DLR, 
just like the customer relations managers contact us 
when they or their colleagues have questions or re-
quests.  

E-learning targeted at bank employees  
It is our task to prepare our business partners ade-
quately for providing advice on DLR's financing op-
tions. As a result, we offer new advisers and cus-
tomer service employees at the banks to attend 
training sessions on both mortgage finance and co-
operation with DLR. This ensures that the customer 
receives the best advice and the right loan prod-
ucts. Among other measures, we offer the e-learning 
course entitled “Interaction with DLR Kredit”, which 
caters for advisers and customer service employees 
of the loan-distributing shareholder banks.   

Collaboration with shareholders and loan distributors 

Successful coop-
eration and daily 
interaction are 
important factors 
to us.  
 
We are therefore 
continuously 
making a huge 
effort to develop 
our skills and lis-
ten to our loan-
distributing 
banks. 
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The course, developed in collaboration with the 
Danish Financial Sector Education Centre, is availa-
ble free of charge to the banks’ users via VidenBa-
rometer.dk. The e-learning course has regularly been 
updated and extended, most recently to include a 
module on DLR’s green loans for sustainable invest-
ments and energy-efficient properties.  

Intro days for advisers and customer service em-
ployees  
Since 2016, DLR has invited business partners to its 
training sessions. DLR's “intro days” have attracted 
immense interest, and in the period 2016 to 2023, 
approximately 410 advisers and 675 customer ser-
vice employees attended altogether. We held four 
intro days in 2023; two for advisers and two for cus-
tomer service employees. 

Webinars for DLRxperten users  
DLR invites advisers and customer service employees 
to webinars when we launch new functions in DLRx-
perten. DLRxperten is DLR’s digital platform for han-
dling the lending process between DLR and the 
banks. DLRxperten has functions that support collab-
oration with DLR on everything from advising cus-
tomers to loan applications, obtaining digital signa-
tures from customers and paying out loans.  

The webinars are recorded and saved within DLRx-
perten so that all users can quickly view or revisit the 

webinars for an explanation of the functions and 
make optimal use of them.   

Webinar on new solution for collecting ESG data 
from customers 
DLR invited partners to a webinar following the 
switch to a digital and more user-friendly solution for 
collecting customer ESG data in November 2023. 
The new solution makes it easier for customers to an-
swer our ESG questions, meaning that DLR gets both 
a higher response rate and fuller answers.  

Collaboration partners at the banks have access to 
customer ESG data through the DLRxperten portal, 
subject to the customer’s consent. Advisers at the 
banks can then use the data to engage with them 
on ESG issues and their opportunities and goals for 
sustainability and risk management. 

DLR as knowledge centre for sustainability 
DLR aims to be a knowledge centre for sustainability 
by staying on top of market developments and reg-
ulatory changes. We are keen to share our 
knowledge with our partners so that our work cre-
ates value for everyone.  

We make a wide range of data available to the in-
dividual bank for use in areas such as risk manage-
ment. We are working on making even more sustain-
ability data available to our partners, along with in-
sights from our data at portfolio level.  

We are also keen to talk to the banks about their in-
sights in this area and our view of sustainable devel-
opment, with the focus on opportunities and risks. It 
is the advisers at our shareholder banks in their day-
to-day work with those applying for loans who get to 
talk to customers about how they can benefit com-
mercially from incorporating sustainability into their 
business, and how they can address sustainability 

         

Number of intro days 2023 2022 2021 2020 2019 2018 2017 2016 

Advisers 2 3 2 0** 9 6 4 4* 

Customer service employees 2 5 4 0** 5 7 6 4* 

* In 2016, training sessions were held as combined events for advisers and customer service employees. 
** No intro days were held in 2020 due to Covid-19. 
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risks. DLR is keen to support this dialogue with inspira-
tional information on how other customers are pro-
moting sustainable development by seizing com-
mercial opportunities and addressing risks, including 
video case studies. 

ESG meetings with loan-distributing banks 
DLR encourages dialogue regarding sustainability by 
meeting ESG officers at the loan-distributing banks. 
Here, we discuss how DLR and the banks can inspire 
customers to move in a more sustainable direction. 

The aim of these meetings is primarily to obtain input 
from the shareholder banks, but they are also inter-
ested in hearing about DLR’s approach to sustaina-
bility, including the requirements and expectations 
of DLR’s bond investors. The banks often also want to 
learn more about DLR’s collaboration at sector level 
on collecting sustainability data and shaping and in-
terpreting new legislation. 

Sustainability training for farming advisers with the 
Danish Financial Sector Education Centre 
In autumn 2023, DLR participated in a modular webi-
nar programme for banks’ farming advisers organ-
ised by the Danish Financial Sector Education Cen

tre. DLR’s representative focused on ESG and the is-
sues we explore with agricultural customers to assess 
their approach to sustainability risks in different types 
of production (arable, pig and dairy farmers). 

DLR’s green working group 
As part of the ongoing collaboration, DLR has set up 
a green monitoring group with participants from se-
lected shareholder banks and the Association of Lo-
cal Banks, Savings Banks and Cooperative Banks in 
Denmark. DLR has held five meetings since the 
group was formed in January 2021. External present-
ers at these meetings have included SEGES Innova-
tion, the Danish Property Federation, LandboNord, 
Energy Leap and DLG. There have also been work-
shops where DLR obtained valuable input for its work 
with sustainability. DLR has also been able to update 
the group on its own sustainability initiatives. 
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DLR Day 2023 
48 representatives from 37 banks participated in 
the DLR Day. 

 

CASE 

DLR days focused on collaboration 
and development 

Co-determination on business development at DLR 
In 2023, DLR again invited all customer relations managers from the collaborating 
banks to a DLR Day. The recurring DLR Days serve to provide information about 
DLR’s development, discuss joint sustainability initiatives and engage in close dia-
logue with the customer relations managers about the loan collaboration be-
tween loan officers at the banks and DLR’s valuation exports and loan officers in 
the loan departments for agriculture and commercial property, respectively.  

Furthermore, we use the DLR Day to receive wishes from the relationship manag-
ers about DLR’s ongoing business development initiatives – including their input 
about our prioritisation of digital development steps and measures to promote 
green financing. These days help ensure that developments at DLR continue to 
create value for both DLR and our collaboration partners. 

“These days help ensure that developments at DLR continue to 
create value for both DLR and our collaboration partners.” 
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DLR supports social purposes and the development of Dan-
ish agriculture 

Red Cross’ Corporate Club  
DLR is a member of the Red Cross’ Corporate Club 

(Røde Kors’ Erhvervsklub), which contributes to the Red 
Cross organisation’s important efforts to help people in 

need. 

World’s Best Food Products   
DLR is a member of the World’s Best Food Products (Verdens 

Bedste Fødevarer), a grassroots movement striving to unify the 
Danish population in supporting a visionary and sustainable 

food production. 

 

Rural Youth 
DLR supports Rural Youth (LandboUngdom), which is committed to im-
proving the conditions within e.g. transport, education and job oppor-
tunities in the countryside and in the rural areas. This is done through a 
mix of professional, social, learning and developing activities. Rural 
Youth is tasked with boosting activity and development, making young 
people believe in the future of the individual, the community and a life 
in the countryside. 

 

Save the Children’s Corporate Club  
By providing financial support to Save the Children, DLR sup-
ports the fight for children’s rights. The Save the Children fights 
for a world that respects children’s rights and is committed to 
making sustainable improvements in children’s and young 
people’s lives. 

Think Tank Frej 
For a number of years, DLR has signed up for supportive mem-
bership, and until the end of 2023 DLR was a partner of the 
Think Tank Frej, Denmark’s first and only independent food-pol-
icy think tank. The Think Tank Frej conveys knowledge, pro-
motes dialogue and supports cooperation between food man-
ufacturers and consumers with the aim of “creating an increas-
ingly sustainable food market in Denmark”. 
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 INVESTORS 

Openness and 
dialogue 
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As a mortgage lender, DLR finances loans exclu-
sively through the issue of bonds. The bond investors 
are therefore a key stakeholder group and collabo-
ration partner for DLR. The group of investors consists 
primarily of financial and institutional professional in-
vestors in Denmark, with whom we maintain a close 
dialogue. 

Meetings with bond investors 
DLR holds regular meetings with bond investors, who 
generally have a strong interest in sustainability and 
DLR’s approach to the green transition of its loan 
portfolio. These meetings are an important part of 
the efforts to maintain a stable investor base so that 
DLR can continue to offer mortgages at competitive 
prices.  

At the meetings, we typically present DLR’s work 
with sustainability and the green transition. We stress 
that agricultural customers are generally starting 
from a strong position in the transition, as there is a 
broad political consensus that agriculture needs to 
be moved forward rather than held back, including 
in the context of future CO2 levies on biological 

processes in agriculture. Investors are often also 
given an update on the agricultural sector’s 
roadmap towards the Danish government’s 2030 cli-
mate goal, and on collaboration in the financial 
sector on collecting ESG data. In addition, investors 
are interested in coming ESG rules and regulations 
affecting DLR and its borrowers. 

Presentations at investor meetings 
DLR also gives presentations for investors. For exam-
ple, we gave a presentation in 2023 on green bonds 
and CO2 data at a bank/investor seminar for Syd-
bank and another for Jyske Capital’s pension fund 
network on the green transition in Danish food pro-
duction from a mortgage perspective. These exter-
nal activities contribute to dialogue and visibility 
around not only the challenges and dilemmas but 
also the opportunities associated with the sustaina-
bility agenda. DLR also receives useful feedback 
and input which can be used to improve its day-to-
day work on sustainability.  
 

CO2 metrics 
In February 2023, DLR published an action plan to re-
duce its financed CO2e emissions, including specific 
targets for reducing its CO2e footprint based on the 
Danish government’s climate goal for 2030 and cli-
mate neutrality in 2045. 
 
As the majority of DLR’s financed CO2e emissions 
stem from the agricultural sector, achieving these 
targets in the sector is crucial for reducing DLR’s to-
tal financed CO2e emissions. 
 
In the action plan, DLR commits to reducing fi-
nanced CO2e emissions in its agricultural portfolio at 
least as quickly as needed to achieve the reduction 
of 55-65% by 2030 agreed by a political majority in 
October 2021. 
 
The base year for this political target is 1990. Using 
data from the Danish Energy Agency’s climate pro-
jections, this translates into a need to cut emissions 
by around 45-55% from 2021 levels.  
 

DLR’s approach to investors 



 

 

DLR Kredit Sustainability Report 2023 Investors 

41 
 

Better data crucial for DLR’s CO2e action plan 
DLR’s current calculations of financed CO2e emis-
sions are based on Finance Denmark’s CO2e model. 
Given DLR’s substantial share of the agricultural mar-
ket, this currently provides an adequate picture at 
portfolio level but does not reflect the actual perfor-
mance of individual borrowers. 
 
As is also the case with other banks, DLR’s data are 
not yet good enough to measure CO2e reductions 
at the level of the individual farm/property and thus 
be used to assess customers on a large scale. 
 

When borrowers reduce their CO2e emissions, for ex-
ample by optimising sustainability and energy use 
on the farm/property, this is not reflected in DLR’s 
current calculations. There is therefore a need for 
better data so that DLR can follow reductions in bor-
rowers’ CO2e emissions and include them in our risk 
assessment of each exposure. DLR is working on col-
lecting better sustainability data which also reflect 
reductions in CO2e footprint at the farm/property 
level, partly through the sector collaboration via e-
nettet as mentioned on page 31. 
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Since 2021, DLR has provided green financing for se-
lected sustainable purposes. During 2023, DLR more 
than doubled its volume of green loans from DKK 
1.9bn at end-2022 to DKK 4.7bn at end-2023 (meas-
ured in terms of outstanding bond debt). DLR pur-
sues a goal of expanding the criteria for green loans 
in 2024 and of investigating the possibility of widen-
ing its green product offerings so that more custom-
ers can access green loans. 

Since August 2022, DLR’s green loans have been 
funded by the issuance of green bonds. The out-
standing amount of green bonds amounted to DKK 
4.7bn at end-2023. DLR’s green bond series thus 
meets the LCR issue size requirement of EUR 500m 
(Level 1B) which, all else being equal, makes it more 
attractive to bond investors.   

At the end of 2023, about half of the green loans 
funded with DLR’s green bond series were used to fi-
nance energy-efficient buildings with either a grade 
A or B energy performance certificate.  

 

38% of the funds from the green bond series fi-
nanced certified organic farms. The remaining part 
financed renewable energy sources and certified 
forests.  

DLR’s issuance of green bonds promotes the market 
for green bonds and, by extension, investors’ possi-
bilities of investing sustainably, which is the founda-
tion for the European Green Deal. Sustainable in-
vestments that meet DLR’s criteria facilitate the 
granting of green loans and the issuance of green 
bonds, which will benefit the green transition in the 
long run. The criteria for green loans are set out on 
page 26. 

 

  

Green bonds 

 

Times Square in New York 
on the day of DLR’s first  

issue of green bonds. 
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EMPLOYEES 

Responsible employer 
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At DLR, we are committed to being an attractive 
workplace. As a responsible employer, we have a 
responsibility for creating an environment in which 
employees thrive, feel respected and valued and in 
which there are equal opportunities for all. This is an 
important part of building a healthy corporate cul-
ture. We know that committed, highly qualified and 
responsible employees are crucial for DLR’s ability to 
continue to generate good results in collaboration 
with the loan-distributing banks.  

At the end of 2023, the total number of employees 
was 247, including 21 valuation experts in the com-
mercial property area. Furthermore, DLR has 23 agri-
cultural valuation experts attached to the company. 
The valuation experts support DLR’s core business 
and handle the valuation of the properties, against 
which DLR provides a mortgage.  
They all have extensive knowledge about the geo-
graphical area in which they appraise properties 
and about the relevant property segments.  

DLR has many high-seniority employees, and we 
take this as a sign that DLR is an attractive 

workplace. Moreover, the high seniority adds great 
value for DLR in a diverse range of fields that require 
a high degree of professional skills, experience and 
specialist knowledge. 

In 2023, we welcomed 32 new colleagues. In the re-
cruitment phase, we emphasise diversity – both in 
terms of gender, competencies, personal profile 
and age, and we recruit a broad range of employ-
ees. We believe employees of all ages have some-
thing to contribute, and the age range of our staff 
spanned from 23 to 64 in 2023.   

We are very committed to properly introducing new 
staff to DLR to make them acquainted with DLR’s 
business, strategic objectives and culture. We hold 
intro days for new employees on a regular basis, 
where our new colleagues meet a broad selection 
of managers and specialists from DLR, gaining an in-
sight into the breadth of disciplines the organisation 
covers. In 2023, we made a small adjustment to our 
concept and held four intro days for new DLR em-
ployees. 

  

Responsible employer 

     

Organisation numbers 2023 2022 2021 2020 

Number of permanent employ-
ees, year-end 

247 246 240 226 

FTEs 234 230 230 210 

Agricultural valuation experts 23 23 23 26 

Employee turnover rate 11.5 12.2 11.2 10.6 

Average seniority in years 8.8 8.8 8.2 8.3 

Average age this year 48 48 48 48 

Proportion of women in % 33 35 35 40 

Proportion of men in % 67 65 65 60 
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One of our strategic focus areas in 2023 was well-be-
ing and the working environment. 

This work took many forms and covered both physi-
cal and mental health. For example, after the sum-
mer holidays employees were able to take part in 
active breaks throughout the autumn and spend 
ten minutes working out with resistance bands to-
gether with an instructor twice a week. This initiative 
was warmly welcomed. More than 100 employees 
took part, reporting that it benefited both their physi-
cal and mental health. We were also visited by moti-
vational speaker Chris MacDonald, who gave a talk 
during the autumn on mental health, sleep and the 
importance of social relationships. 

Much of our employees’ well-being is also tied to 
feeling involved and empowered in their day-to-day 
work. Helping to plan your own working day and be-
ing able to develop your skills are key factors for 
well-being and engagement. This too was a priority 
in 2023 and will remain so. 

Activities to support social networks 
Our everyday work benefits from good social net-
works. We therefore attach importance to providing 
frameworks for social interaction at DLR. 

We are keen to support initiatives that come from 
employees themselves, and we also hold numerous 
regular social events during the course of the year. 
These include summer outings, after-work talks, 
Christmas lunches, participation in the DHL relay, de-
partmental events and traditional Friday evening 
get-togethers where the departments take turns to 
choose a theme.  

Abusive behaviour  
DLR does not tolerate any form of abusive behav-
iour, including bullying, harassment, sexual harass-
ment, violence, threats of violence and discrimina-
tion, whether this is towards employees, managers or 
guests. Abusive behaviour is completely unaccepta-
ble, regardless of form and how it occurs. DLR has 
clearly defined guidelines for the prevention and 
handling of abusive behaviour.  

It is paramount for DLR to maintain a dialogue on 
the importance of treating each other properly, and 
this is one of the preconditions for a safe and good 
working environment.  

DLR asks employees experiencing or witnessing abu-
sive behaviour to report this to their line manager, a 
union or health and safety representative, Human 
Resources or via DLR’s whistleblowing scheme.  

Again in 2023, DLR received no reports on abusive 
behaviour. 

 

  

Job satisfaction and commitment 
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At DLR, the focus has always been on ensuring that 
our employees have ample opportunities to build 
and refine their knowledge, skills and competences 
on an ongoing basis. Skills development was one of 
our strategic focus areas in 2023 and one of the 
mandatory topics discussed by managers and em-
ployees in performance reviews.  

At DLR, skills development is defined to mean “de-
veloping and upgrading new knowledge and skills in 
the individual, in the team, within a certain profes-
sional area of the business or throughout DLR”. It can 
be professional, social and personal skills that are in-
strumental in driving up the level of skills of the work-
force and, as a result, taking DLR’s business and or-
ganisation to a higher level, as well.  

Skills development can be generated in many ways 
and may be anything from peer training, in-house 
and external courses/e-learning to help employees 
to be given new assignments or greater responsibility 
in their daily work. Individual skills development is pri-
marily planned in cooperation between the em-
ployee and the line manager.   

In 2023, for example, we had employees sent on 
loan or on visits to other departments. One recurring 
wish from the staff appraisals was for everyone to 
have a better understanding of DLR’s core business. 
This is good for the individual, the team and DLR as a 
whole.  

Several employees have started on economics di-
plomas, and new managers are sent on a New 
Leader course at the Danish Financial Sector Educa-
tion Centre, a nine-day course to strengthen the in-
dividual’s leadership tools and skills. DLR sent three 
managers on the course in 2023. 

We also worked on developing internal training for 
our employees on sustainability. There are many, 
very varied areas to consider when providing train-
ing on the sustainability agenda. DLR’s employees 
already have a fundamental understanding of sus-
tainability in relation to the banks we work with, in 
society in general and internally within DLR, and they 
will learn more in their own particular areas in 2024.  

  

Skills development 

 

CASE: 

Successful trainee programme 

DLR has been running a one-year trainee programme for newly qualified fi-
nancial economists and bachelors of finance since 2019.  

The programme helps give these fresh graduates an introduction to the fi-
nancial sector. There is also real value for DLR in recruiting these young peo-
ple at the very beginning of their career, as it helps create a diverse and dy-
namic working environment. The combination of new graduates and more 
experienced employees also contributes to a good learning environment.  

Of the 14 trainees who have completed the programme at DLR since 2019, 
12 are now permanently employed in DLR’s commercial department. A fur-
ther three graduates started on the programme in 2023. 
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DLR focuses on supporting an organisational culture 
characterised by a flat management structure and 
strong and trustful cooperation between the organi-
sation's numerous players with widely differing re-
sponsibilities and duties. 

DLR has three management tiers. This means that 
employees with the drive and desire to take on the 
responsibilities of being a leader have space to de-
velop.  

In DLR, we believe that leadership is one of the ca-
pabilities that bring us together across the organisa-
tion and are important for everyday well-being. In 
2023, we launched a cross-cutting programme on 
leadership networks where we work on leadership at 
different levels: individually, in groups and at all 
management levels. The overall goal is to give lead-
ership at DLR a common direction which leaves 
room for the individual to lead in their own unique 
way but ensures that leadership is a strength across 
DLR.  

Leadership communities are also supported through 
our middle manager network, which met seven 
times during the year. The aim of this network is to 
provide a forum where managers can discuss dilem-
mas, well-being and trends with their peers. This pro-
vides breathing space for reflection and mutual in-
spiration. The middle manager network is also used 
for debate and skills development. Topics covered 
by the network in 2023 included feedback, bias and 
personal leadership values.  

Twice a year, we bring DLR’s management team to-
gether for a seminar to discuss topical issues around 
leadership, organisation and employees. Besides 
leadership communities, the seminar in 2023 had a 
focus on ESG and sustainability. 

 
  

Leadership communities 

 

CASE: 

Strong leaders from within our own 
ranks 

Karin Abildhauge Andersen was appointed head of the agriculture depart-
ment at DLR in 2023. She has a strong background in agriculture both as a 
team leader in the agriculture department and most recently as head of 
the credit competence centre where she was in charge of a wide range of 
more portfolio-oriented tasks for DLR’s lending division. 

Karin is one of a total of nine employees who were promoted internally to a 
new or more senior managerial role in 2023.  

We are proud that DLR has so many skilled employees and is able to fill the 
vast majority of key positions with people from within our own ranks. 
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At DLR, we believe that it is more important than 
ever to build and maintain social interaction. It is 
good for both the individual and the organisation for 
us to attend the workplace physically so that we 
can see and get a feel for one another and meet 
for an informal chat around the coffee machine or 
over lunch.  

Our work on flexibility therefore focuses on both co-
hesion at DLR and striking the right balance in indi-
vidual working lives.   

DLR is operating a model where employees are able 
to work from home one day a week. This opportunity 
to work from home helps the individual achieve a 
more balanced working life and increases well-be-
ing. On Fridays, everyone must go into the office. 
We eat breakfast together, and many joint work-
shops, department meetings and social arrange-
ments are planned here. 

Another way of supporting flexible working is allow-
ing employees to work reduced hours. Wherever 
possible, we aim to accommodate requests to go 

part-time – irrespective of the underlying reason for 
the employee’s request. Such requests may come 
from parents of young children, those nearing retire-
ment or needing time for self-care to find the right 
work-life balance. All in all, 5.7% of employees work 
reduced hours. 

Flexibility also includes planning the working day of 
each individual employee. Here, DLR will to the wid-
est extent possible allow flexibility for its employees. 
Requests for flexible working hours will most often be 
accommodated.  

  

Flexible working 

  
5.7% 
of DLR’s  
employees work 
reduced hours. 
 
Employees work-
ing reduced hours 
are aged 37 to 65 
years. 
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The collective agree-
ment is supplemented 
by DLR's own policies 
and guidelines as set 
out in our employee 
handbook. 

Well-defined labour rights 
DLR employees are covered by the standard collec-
tive agreement of the Danish financial sector, which 
means that many employee-related working condi-
tions have been negotiated between the Danish 
Employers' Association for the Financial Sector and 
Financial Services Union Denmark. The collective 
agreement deals with working hours, remuneration, 
pension contributions, health and dental insurance, 
holiday conditions, staff training and skills develop-
ment as well as various social provisions, including 
maternity/paternity leave, illness and leave to care 
for seriously ill children or close relatives. 

At DLR, the collective agreement is supplemented 
by our own policies and guidelines for working from 
home arrangements, retirement, pension and insur-
ance matters and ways of obtaining health-related 
assistance and support.   

DLR respects the employees’ right to unionise, and 
management cooperates closely with the union 
and health and safety representatives of the Joint 
Consultation and Health and Safety Committee. 

DLR works systematically on maintaining a safe and 
healthy working environment and on ensuring that 
employees are aware of their own and their col-
leagues’ safety. DLR reported one occupational ac-
cident in 2023. 

Human rights  
DLR’s collaborative relationships are based on 
equal, respectful and appropriate relationships be-
tween managers and employees at all levels. 
At DLR, we strive to observe human rights and to 
treat our employees with dignity and respect.  

We support and respect the protection of interna-
tionally proclaimed human rights as described in the 
UN’s Universal Declaration of Human Rights and in 
the ILO’s conventions and recommendations, and 
DLR has defined a separate policy for human rights.  

In 2023, DLR has, in accordance with the policy, 
monitored human rights in all significant business ar-
eas, which has not given rise to reports or other indi-
cations of human rights violations.  

Working conditions 
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The Board of Directors has formulated a policy and 
set targets for the under-represented gender in the 
supreme governing body.  

DLR’s Board of Directors consists of nine members, six 
of whom are elected at DLR’s annual general meet-
ing, whereas the remaining three are employee rep-
resentatives. Of the AGM-elected members of DLR’s 
Board of Directors, there were six male members at 
the end of 2023, which means that men accounted 
for 100% of the AGM-elected members. Of DLR’s 
employee-elected board members, there were two 
male members and one female member, which 
means men account for 67% and women 33%. Of 
the entire Board of Directors, men account for 89% 
of the members and women 11%. 

Pursuant to the Danish Financial Business Act, DLR’s 
Nomination Committee must propose candidates 
for DLR’s Board of Directors. The Nomination Com-
mittee will work to ensure an equal gender distribu-
tion on DLR’s Board of Directors with due considera-
tion to the qualifications of potential candidates 
and the requirement that DLR’s Board of Directors 

maintains the necessary knowledge and experience 
relative to the company’s key risk areas, 

The Board of Directors has defined a target that, by 
2027 at the latest, one of the AGM-elected mem-
bers of the Board of Directors will be a female mem-
ber.  

Given the historical composition of DLR’s Board of 
Directors, the target is considered a long-term and 
realistic one. This is because the AGM-elected mem-
bers of DLR’s Board of Directors are most often mem-
bers of the executive boards of DLR's shareholder 
banks, which historically have been overrepre-
sented by men. 

DLR’s Nomination Committee proposes members for 
DLR’s Board of Directors, and in this connection the 
committee asks the Association of Local Banks, Sav-
ings Banks and Cooperative Banks in Denmark and 
the National Banks in Denmark to nominate board 
members for election at the general meeting, as the 
two associations, in accordance with DLR’s share-
holder agreement, nominate board members.  

The target of having one AGM-elected female 
member was not met in 2023. 

 

 

 

 

 

 

 

 

DLR’s Nomination Committee and Board of Directors 
have drawn up a policy to increase the proportion 
of the under-represented gender at DLR’s other 
management levels.  

Diversity 
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DLR’s Executive Board consists of one female and 
one male member. This equal gender split on the Ex-
ecutive Board means no targets have been defined 
for this level. 

The other management level is defined as leader-
ship positions reporting directly to the Executive 
Board. This group counted seven managers in 2023 
of which 86% are men and 14% are women.  
The Board of Directors has defined a target of 80/20 
within the next four years, after which time no gen-
der should represent more than 80% The current dis-
tribution of 87/14 does not meet the target. 

In addition to the Executive Board and the other 
management level, DLR currently has 24 managers 
with professional or HR management responsibilities, 
of whom 25% are women and 75% are men. 

 

 

 
Gender diversity at DLR 
Percentage distribution 

 

Employee-elected  
board members 

AGM-elected board members 

Managers with professional or 
managerial responsibilities 

Other management levels 

DLR 33

25

14

50

33

0

67

75

86

50

67

100

Kvinder Mænd

Executive Board 
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At DLR, we are aware of the impact our organisa-
tion has on the climate and the environment.  
DLR strives to gradually reduce our own footprint.  

 

In DLR, we are doing this by continually making small 
and large adjustments to work processes, selection 
of business partners, procurement, etc.  

  

Climate and envi-
ronment at DLR 

DLR’s total electricity consumption (kWh) 
 
 

 DLR’s total water consumption (m3)* 
 
 

 DLR’s total district heating consumption (kWh) 
 
 

     

Electricity consumption (kWh) per employee 
 
 

 Water consumption (m3) per employee* 
 
 

 District heating consumption (kWh) per employee 
 
 

* In 2022 and 2023, the water consumption was affected by two major cases of water damage. 
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Electricity consumption 
DLR’s electricity consumption primarily comprises 
electricity for IT hardware, server rooms, lighting, 
cooling systems and canteen kitchen. DLR has al-
ready taken measures to reduce its electricity con-
sumption, and it will therefore be difficult for DLR to 
significantly reduce its consumption further. DLR has 
considered installing solar panels on its head office 
roof to generate green electricity for its own use but 
chose instead to purchase green electricity. DLR 
changed its procurement policy for electricity in 
2020 so that we only purchase green electricity. 

DLR regularly optimises operations by converting to 
sustainable sources when renovating or replacing 
lighting sources. In connection with the rising energy 
prices and the risk of energy shortage, DLR has 
taken a number of steps such as checking light sen-
sors and adjusting timing intervals. Also, we have re-
ducing the number of printers, disabled the auto-
matic morning startup function for printers, printers 
have been set to go into sleep mode faster and the 
air-condition timer has been reduced by two hours 
per day. 

  

DLR changed its pro-
curement policy for 
electricity in 2020 so 
that we only purchase 
green electricity. 
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Furthermore, all employees have been asked to pay 
attention to switching off computer screens and of-
fice lighting when they leave the office. 

The electricity consumption was lower in 2023 than 
in 2022. Energy-saving initiatives were introduced in 
autumn 2022. The initiatives resulted in a lower con-
sumption in 2022, the but effects thereof also had a 
positive impact on DLR’s electricity consumption in 
2023. 

District heating consumption 
DLR’s heating consumption comprises heating of of-
fice facilities and hot water for DLR’s employees. 
DLR’s head office is heated by district heating.  

The energy-saving initiatives in 2022 covered several 
actions, the most important being lowering the tem-
perature in DLR’s buildings. Combined with the mild 
autumn weather in 2023, this resulted in a reduced 
district heating consumption per employee in 2023. 
The district heating consumption per employee thus 
fell by 152 kWh per employee, or 6.4%, relative to 
2022. 

Water consumption 
DLR’s water consumption primarily comprises the 
employees’ daily consumption related to drinking 
water, operating the canteen and for toilet and 
shower facilities. DLR continues to focus on any 

measures that may be taken to reduce its water 
consumption. For example, we replace water taps, 
toilets and showers with water-saving alternatives. 

The water consumption per employee was 8.1 m3, 
which was in line with the consumption in 2022. In 
2023, the water consumption was affected by a ma-
jor case of water damage. 

The water consumption figures have changed sub-
stantially compared with previous reports. The rea-
son is that consumption data was not included for 
both DLR’s properties in earlier reports. DLR has 
opted to adjust the data retrospectively to 2020.  

IT equipment 
It is important to DLR that our IT equipment has the 
longest possible life and the least possible impact on 
the environment. As well as placing demands on our 
IT equipment suppliers, we have therefore entered 
into a cooperation with a company that buys our 
discarded IT equipment, cleans it and passes it on 
for reuse. If it is not possible to reuse the equipment, 
it will be reprocessed under proper conditions and 
recycled into new materials.  

We regularly collect discarded iPads and phones 
and donate them to a business that guarantees the 
recycling of IT equipment. 

Cleaning 
Our cleaning provider uses cleaning products that 
fully comply with the standards set by several of Eu-
rope’s and the Nordic countries’ toughest eco-label-
ling schemes. They mainly include the EU Flower, the 
Nordic Swan Ecolabel and a wide range of Euro-
pean certificates. 

Better waste sorting 
DLR has long been focusing on waste sorting, and at 
end-2022 we implemented new waste stations 
throughout our head office building to sort a greater 
proportion of waste according to the different frac-
tions. In this way, we comply with the Danish Execu-
tive Order on Waste Management and contribute to 
meeting the vision of a climate-neutral waste sector 
in Denmark by 2030. 

In 2023, DLR produced a total of just under 41 tonnes 
of waste, or 175 kilos per employee/FTE. 
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GOVERNANCE  

Transparent 
corporate 
governance 
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Corporate governance has always been pivotal for 
DLR as a company. We are committed to pursuing a 
responsible credit policy through all stages of the 
business cycle, during periods of economic expan-
sion as well as contraction. We see a responsible 
credit policy as the basis for a healthy loan portfolio.  

DLR’s customer base is characterised by the fact 
that mortgage financing provided by DLR often ac-
counts for a significant portion of total financing, 
and the objective of our credit policy is to be able 
to offer loans to creditworthy customers for viable 
projects in compliance with statutory requirements, 
regardless of the prevailing economic climate. To-
gether with its partner banks, DLR has therefore ac-
tively granted loans to agricultural customers, even 
in the years in which the sector was facing particu-
larly difficult conditions.  

  

Corporate governance 
based on long-standing, 
trusting customer rela-
tionships 
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DLR keeps a close eye on developments in its loan 
portfolio with regards to the financial strength of cus-
tomers measured on the basis of, among other 
things, financial ratios, loan-to-value ratio based on 
current property valuations, the scope of agree-
ments for extension of payment, arrears, debt col-
lection cases, forced sales, impairment charges and 
losses, reporting thereon to the Executive Board and 
the Board of Directors at least once every quarter. 
We have carefully defined and standardised follow-
up process for loans in arrears. At DLR, this responsi-
bility lies with Special Exposures and Debt Collection. 
DLR has also integrated the assessment of ESG risks in 
its business procedures and risk management pro-
cess.  

Part of DLR’s corporate social responsibility, as we 
see it, is to make the organisation adequately 
equipped to ensure confidential processing of per-
sonal data through an active approach and to pre-
vent money laundering, terrorist financing, corrup-
tion and tax evasion. Our business model is based 
on long-standing, trusting customer relationships, 
which are reflected in our policies at all times. 

Regulation 

DLR is governed by the Danish Financial Business 
Act. The act lays down rules for all financial institu-
tions in Denmark with respect to financial reporting, 
ownership, management, capital requirements etc.  

As a provider of mortgage loans, DLR is also subject 
to the Danish Mortgage Credit Loans and Mortgage 
Credit Bonds etc. Act and related executive orders 
issued by the Ministry of Industry, Business and Finan-
cial Affairs and the Danish FSA. The act and related 
executive orders provide detailed rules on the activi-
ties of mortgage credit institutions, including rules on 
valuation and calculation of lending limits.  

The Danish FSA supervises all Danish mortgage credit 
institutions, which must regularly report on capital 
adequacy, financial risks and credit risks to the FSA. 
The Danish FSA conducts regular inspections at mort-
gage institutions. 

 

 

  

 
 

DLR is governed 
by the Danish Fi-
nancial Business 
Act. 



 

 

DLR Kredit Sustainability Report 2023 Governance 

58 
 

The General Data Protection Regulation (GDPR) of 
the European Union lays down rules for the protec-
tion of individuals with regard to the processing of 
personal data. At DLR, we constantly strive to ensure 
that personal data is processed in the best possible 
way and in compliance with the applicable rules.  

It is important to DLR that our customers and em-
ployees trust us to process their personal data in a 
safe and responsible manner with a strong focus on 
confidentiality.  

DLR’s policy in this area determines the overall 
framework and principles for how DLR processes 
personal data, including collects and stores such 
data, to give data subjects assurance of a high level 
of protection at all times. The policy also provides a 
launch pad for preparing business procedures 
which, together with in-house training, are the foun-
dation for a culture where all employees help ensure 
that the fundamental principles of good data pro-
cessing practices are complied with at DLR.  

 

 

 

 

 

 

Moreover, we work continuously to review both IT 
and physical processes to ensure a high level of pro-
tection. 

In the context of GDPR compliance, DLR has ap-
pointed a Data Protection Officer (DPO). The role of 
the DPO is, among other responsibilities, to inform 
and advise the organisation and employees on 
data protection to ensure continuous focus on 
maintaining a high level of security.  

 

 

 

 

 

 

Errors are inevitable, and the DPO is the person to be 
notified if employees experience or suspect a data 
security breach.  

New DLR employees are introduced to and trained 
in the processing of personal data. Moreover, all 
employees regularly complete training in the appro-
priate processing of personal data. 

Processing of per-
sonal data 

At DLR, we constantly 
strive to ensure that per-
sonal data is processed 
in the best possible way 
and in compliance with 
the applicable rules. 
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DLR has adopted a data ethics policy. The policy 
contains the framework for DLR’s data ethical princi-
ples and conduct and is available at dlr.dk.  

At DLR, we use data and our views on data ethics 
are as follows:  

DLR’s processing of customer data 
At DLR, we collect and store large volumes of data, 
including personal data. We are therefore aware of 
our great responsibility as a data controller and of 
the trust placed in us to use the data responsibly.  

It is important to DLR that DLR’s customers, employ-
ees and society have a high degree of trust in our 
ability to store their data. One of DLR’s core values is 
integrity. It is therefore a natural extension of this 
value to respect the privacy of our customers and 
employees, and DLR safeguards people’s right to 
protect their privacy.  

Data ethics 
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Openness and transparency about DLR’s processing 
of customer data  
We strive to be open and transparent to our custom-
ers and the individual employee about the data we 
store in order to ensure our customers’ integrity. Our 
customers must always be able to obtain infor-
mation about the personal data which we store 
about them and how and for what purpose we 
store the data.  

To ensure our customers’ insight into the data we 
store about them, we continually strive to make sure 
that our processing is as structured as possible so we 
know what data we store about the individual cus-
tomer at any given time.  

Procurement of data  
DLR solely collects and stores data which is neces-
sary, and that DLR may lawfully process. DLR must al-
ways ensure that personally identifiable data is col-
lected lawfully, for example pursuant to current leg-
islation or according to agreement with or with the 
consent of the customer.  

DLR’s focus on the community  
Besides our customer relationships, DLR has wide-
spread contacts within the community. We are 
aware this means that we also have a wider respon-
sibility when it comes to ethically correct data pro-
cessing.  

For example, we collaborate with the authorities 
and comply with our obligation to provide infor-
mation as requested. We also collaborate with the 
authorities by reporting relevant information with re-
spect to money laundering and other criminal activ-
ity, but also in case of personal data breaches.  

Data processing by third parties  
When DLR collaborates with third parties, e.g. DLR’s 
loan-distributing banks, we ensure that the third par-
ties protect our customers’ data to the same high 
standard as we do.  

DLR enters into data processing agreements with rel-
evant third parties and monitor that such third par-
ties comply with DLR’s requirements, including our 
data ethics policy.  

Compliance within DLR and training of employee 
skills  
All managers and employees of DLR are bound by 
the data ethics policy. Managers have a special re-
sponsibility in this respect and should lead by exam-
ple as well as ensure that all employees of DLR are 
aware of and comply with this policy.  

DLR prioritises keeping our employees well informed 
about data ethics, data security and the appropri-
ate processing of personal data by means of 
awareness campaigns and training at regular inter-
vals. 

 

  

 
 

When DLR collab-
orates with third 
parties, e.g. DLR’s 
loan-distributing 
banks, we ensure 
that the third par-
ties protect our 
customers’ data 
to the same high 
standard as we 
do.  
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Combating money laundering and terrorist financ-
ing is an important social mission to which DLR is 
strongly committed. It is DLR’s duty – based on the 
knowledge of our customers – to identify and report 
suspicious behaviour to the Money Laundering Sec-
retariat under the Special Crime Unit (NSK).  

DLR’s anti-money laundering efforts are based on a 
risk assessment. Against the background of the risk 
assessment, we determine the risk that DLR is used 
for money laundering or terrorist financing purposes. 
The risk assessment, which is presented to DLR’s 
Board of Directors every year, allows priority to be 
given to the effort and the establishment of relevant 
policies, systems and business procedures.  

An essential element in the fight against money 
laundering and terrorist financing is to ensure that 
DLR’s employees are familiar with the rules and 
comply with the obligation of attentiveness pre-
scribed by the rules. With this in mind, DLR provides 
ongoing training of DLR employees who have cus-
tomer contact or process data about customers 
etc. in connection with DLR’s lending activity.  

As a mortgage-credit institution, unlike a bank, DLR 
has no customer accounts that can be used for in-
coming and outgoing payments. DLR’s business 
model means that DLR pays the proceeds of a mort-
gage loan to a customer, and the customer will 
then repay the loan over a number of years. In con-
nection with loan processing, DLR collects infor-
mation about the customer’s purpose of raising the 
loan. DLR monitors the loan to check whether some-
thing unusual happens in connection with the re-
payment.  

DLR is dedicated to transparency, and we have 
dedicated a section at dlr.dk/bekaempelse-af-
hvidvask-og-terrorfinansiering/, where we describe 
how DLR combats money laundering and terrorist fi-
nancing. The website also contains a link to “DLR’s 
Anti-Money Laundering and Counter-Terrorist Fi-
nancing Policy”.   

 

  

Money laundering and terrorist financing 

DLR’s anti-money launder-
ing efforts are based on a 

risk assessment. 
 

https://dlr.dk/bekaempelse-af-hvidvask-og-terrorfinansiering/
https://dlr.dk/bekaempelse-af-hvidvask-og-terrorfinansiering/
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DLR defines corruption as the abuse of entrusted 
power for private gain, and bribery is defined as giv-
ing another person money or goods to gain an un-
fair advantage.  

When performing their jobs, DLR employees risk be-
ing exposed to attempts at either bribery or corrup-
tion. At DLR, we do not tolerate any form of bribery 
or corruption or any other inappropriate business 
practice. DLR expects all its employees to adhere to 
that.   

DLR has adopted an anti-bribery and anti-corruption 
policy that specifically describes and provides in-
structions on how DLR’s employees should react if, 
during their work at DLR, a situation occurs in which 
they experience bribery or corruption. 

 

 

DLR places great emphasis on doing business in a 
proper and fair manner that everyone can have 
confidence in. At DLR, we are focused on promoting 
well-being and openness, and we therefore have 
guidelines on the prevention and handling of abu-
sive behaviour. We ensure that all employees can 
feel safe approaching their line managers to discuss 
worries of any kind.   

To support the values at DLR, we have had a whistle-
blowing scheme for many years, enabling our em-
ployees to report actual or suspected infringements 
of financial regulations. The opportunity to make a 
report via the whistleblowing scheme is a supple-
ment to the direct and day-to-day communication 
in DLR.  

The whistleblowing scheme allows employees, in ad-
dition to reporting suspicion of non-compliance with 
financial regulations, to report abusive behaviour. 
Reports may also be made on suspicion of infringe-
ment of other regulations or standards which DLR is 
required to observe, such as the rules on personal 

data, combating money laundering and the financ-
ing of terrorist activity.   

Whistleblowing reports, which may be anonymous, 
are made to an external portal and investigated 
and processed within a reasonable timeframe by an 
appointed impartial person. The person who made 
the report is guaranteed feedback on the pro-
cessing of the case, and a whistleblower is pro-
tected by the provisions of the Danish Whistleblower 
Act and thus against reprisals, provided the report is 
made in accordance with the rules.  

No reports were submitted to DLR’s whistleblowing 
scheme in 2023. 

  

Anti-bribery and 
anti-corruption 

Whistleblowing protection 
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Complaints 

Customers who are not satisfied with DLR’s loan ap-
plication processing should initially contact the 
branch which has handled the loan case. The 
branch will then revisit the loan application. If the 
customer is still not satisfied with the reply given by 
DLR, the customer may send a complaint to DLR’s 
complaints officer. At dlr.dk, we provide guidance 
on how to lodge a complaint, and we have a clear 
process for handling complaints. All complaints will 
be handled by DLR’s complaints officer. If a satisfac-
tory outcome can still not be reached, and if the 
customer is a private individual, he or she may com-
plain about DLR to the Danish Financial Complaint 
Board Private customers residing in the EU may also 
use the European Commission’s online platform 
when lodging a complaint. This is particularly rele-
vant if the customer resides in an EU member state 
other than Denmark.  

DLR’s compliance officer reports annually to the 
Board of Directors with respect to the number of 
complaints handled by the complaints officer. In 
2023, DLR’s complaints officer did not receive any 
complaints. 
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Since January 2020, Morgan Stanley Capital Interna-
tional (MSCI) has, on its own account, assigned ESG 
ratings to DLR. The first time MSCI rated DLR, DLR was 
assigned a rating of BBB (MSCI’s rating scale runs 
from CCC to AAA). In September 2021, DLR’s ESG 
rating was upgraded to AA, and most recently on 28 
March 2023, MSCI published a rating report affirming 
DLR’s ESG rating of AA. 

DLR is actively working to improve its ESG rating by 
consistently becoming more transparent and by em-
ploying factors we can affect and develop our-
selves, for example by publishing key ratios etc. in 
DLR’s ESG Fact Book for sustainability, which can be 
downloaded at dlr.dk/investor/regnskaber-rap-
porter/#baeredygtighed. 

 

 
  

ESG ratings 

Rating agency Score Scale 

 AA CCC to AAA 

https://dlr.dk/investor/regnskaber-rapporter/#baeredygtighed
https://dlr.dk/investor/regnskaber-rapporter/#baeredygtighed
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ESG key figures DLR’s scope 1, 2 and 
3 emissions 

Electricity, water 
and heat consump-
tion (per employee) 

CO2 footprint of 
DLR’s loan portfolio 
distributed on capi-
tal centre, loan type 
and ISIN. 

Taxonomy-eligibility 

Share of energy-effi-
cient real estate as-
sets 

Employee turnover 
rate 

Employee composi-
tion (age, gender 
and seniority) 

Number of women 
on the Board of Di-
rectors, Executive 
Board and manage-
ment 

Sick days 
E-learning carried 
out 

Pay gap between 
CEO and employees 

Employee satisfac-
tion 

DLR’s ESG Fact Book provides an overview of DLR’s non-financial highlights (ESG 
key figures. DLR’s accounting policies are also described in DLR’s ESG Fact 
Book, which is published on dlr.dk together with the Sustainability Report. 

http://www.dlr.dk/
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UN Principles for Responsible Banking 

Principle 1: Alignment  
In all respects, DLR aims to run a responsible business 
in accordance with our core values, paying due re-
gard to the interests of DLR's stakeholders, who in-
clude borrowers, bond investors, shareholders and 
loan distributors, authorities, employees and the 
wider community. 

 Principle 2: Impact & Target Setting 
Since 2021, DLR has measured and published its fi-
nanced CO2 emissions.  In 2023, DLR published its first 
action plan for reducing its financed CO2 emissions 
in accordance with the recommendations of the Fo-
rum for Sustainable Finance. In 2023, DLR also pub-
lished its first Green Bond Impact Report. The pur-
pose of these measures was to understand DLR’s im-
pact and set targets and the direction of DLR’s fu-
ture sustainability efforts. 

The next action plan will be published when the de-
tails of the climate levy on biological processes in 
farming have been presented. 

 Principle 3: Clients & Customers 
DLR will set sustainability targets together with the 
loan-distributing banks and in step with the transition 
at our shared customers. In so doing, DLR will help 
promote the green transition in agriculture, industry 
and society as a whole. For DLR as a mortgage insti-
tution, it is through our lending and collaboration 
with the loan-distributing banks and customers that 
we can contribute directly to sustainable develop-
ment. 

     
     

Principle 4: Stakeholders 
DLR is working actively to strengthen its influence on 
defining the framework for the transition to sustaina-
ble practices. DLR is therefore in ongoing dialogue 
with relevant stakeholders on how sustainability can 
be defined and documented. This is for instance 
done in dialogue with representatives of local banks 
and national banks and their trade organisations. 
DLR also participates in central forums and working 
groups dealing with sustainable financing. 

 Principle 5: Governance & Culture  
At DLR, we make a committed effort to integrate 
sustainability in all parts of our business. This applies 
both within our business and in our dialogue with 
business partners and other stakeholders, in in-house 
procedures, our governance set-up, compliance 
and risk management. The integration of sustainabil-
ity also involves DLR acting responsibly as a work-
place and employer. 

 Principle 6: Transparency & Accountability 
As a mortgage lender, we are aware of our role in 
the green transition, and we consider it part of our 
social responsibility, in collaboration with our loan-
distributing banks, to promote the transition of the 
agricultural sector, trade and industry and society at 
large, while we also endeavour to be transparent 
and trustworthy about our approach to sustainabil-
ity. 

 
 

DLR became a 
signatory to the 
UN Principles for 
Responsible Bank-
ing in 2022.  
 
DLR reports annu-
ally on in progress 
towards imple-
menting the Princi-
ples. The full re-
porting is availa-
ble in DLR’s ESG 
Fact Book. 
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Environmental data 

Scope 1 
Includes CO2 emissions from heating with natural 
gas. 

Heat 
The emissions from heating with natural gas. This is 
calculated using the Danish Business Authority's 
emission factors for emissions per m3 using the Cli-
mate Compass. 

Scope 2 
Emissions include electricity and district heating from 
external suppliers. 

Electricity 
Emissions from used electricity from the grid and own 
production of electricity in the period 01.01.2023 to 
31.12.2023. The Climate Compass and emission fac-
tors from the Danish Business Authority are used for 
the calculation. 

 

 

District heat 
Emissions from used district heating at DLR's offices in 
the period 01.01.2023 to 31.12.2023. The Climate 
Compass and emission factors from the Danish Busi-
ness Authority are used for the calculation. 

Scope 3 
The emission is made up of the financed CO2 emis-
sion from DLR's loan portfolio. 

Financed emissions 
Emissions for agriculture are calculated on the basis 
of standard figures for the number and type of ani-
mals and the number of hectares of cultivated area. 

Emissions for buildings are calculated on the basis of 
Finans Danmark's CO2 model. 

 

 

 
Water consumption 
The water consumption has been calculated for 
DLR's offices for the period 01.01.2023 - 31.12.2023. 

Consumption per employee 
Employees are based on FTE over the year, exclud-
ing valuation experts. 

  

Accounting policy 
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Social data 

Unadjusted gender pay gap 
Difference between male and female employees' 
average gross hourly wage, measured in how many 
times the female median wage can be covered by 
the male median wage. Average salary includes sal-
ary, company pension, lump sum, extra holiday al-
lowance, care days and holiday entitlements, value 
of free car and value of free telephone. Education 
level, seniority or work function/role are not taken 
into account.  

Adjusted gender pay gap 
Salary statistics from the Financial Sector Employers' 
Association (FA). The salary difference between 
male and female employees calculated according 
to the same job weight, calculated on groups with 
at least 10 of each gender with the same job func-
tion (DISCO code). 

 

 

Management data  

CEO to worker pay ratio  
Difference between CEO and employees' pay, 
measured in how many times the employees' me-
dian salary can be covered by the CEO's compen-
sation. Average salary includes salary, company 
pension, lump sum, extra holiday allowance, care 
days and holiday entitlements, value of free car and 
value of free telephone. 

 

Accounting policy 
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Policies  

   Policy Reporting 

EN
V

IR
O

N
M

EN
T 

 

   

Credit policy  Risk and Capital Management Report 

Sustainability policy Sustainability Report 

Procurement policy Sustainability Report  

  
    

SO
C

IA
L 

 

  

Diversity policy  Sustainability Report 

Policy and targets for gender diversity on DLR’s 
Board of Directors and other management levels 

Annual Report and 
Sustainability Report 

Human rights policy  Sustainability Report  

DLR’s code of conduct Sustainability Report 

  

DLR’s sustainability policy sets the overall framework 
and direction for DLR’s sustainability efforts. Several 
aspects of DLR’s sustainability efforts are also de-
scribed in separate policies which elaborate on the 
implementation of specific initiatives, and some of 
the areas are reported on annually in various docu-
ments and at dlr.dk. 
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    Policy Reporting 
G

O
V

ER
N

A
N

C
E 

 

   

IT security policy  Risk and Capital Management Report 

Policy and guidelines on remuneration  Annual Report 

Anti-money laundering and counter-terrorist financ-
ing policy 

Risk and Capital Management Report 

Tax policy Sustainability Report 

Anti-bribery and anti-corruption policy  Sustainability Report  

Data ethics policy  Risk and Capital Management Report 

Policy and guidelines for non-financial risks  Risk report to the Board of Directors 

Policy for processing of personal data DPO Report  

Whistleblower policy Compliance Report 

Policy and guidelines on managing the risk of exces-
sive leverage 

ICAAP  

Policy and guidelines on ensuring adequate em-
ployee resources and avoiding reliance on key em-
ployees, etc.  

Risk report to the Board of Directors 
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