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TDC Net prints its seventh SLB 
Prahalad Prasad (*), Emiel Loh, Josephine Richardson 

TDC Net A/S (ticker: TDCDC), the Danish 
digital infrastructure and 
telecommunications company, priced its 
seventh Sustainability-Linked Bond (SLB) 
on 15 Oct 2025.1 All its SLBs are tied to two 
Sustainability Performance Targets (SPTs), 
linked to reductions in Scope 1 + 2 (SPT1) 
and Scope 3 (SPT2) emissions, compared to 
a 2020 baseline. However, the observation 
dates vary (full details in Table 1 on the 
next page). 

Figure 1 shows market pricing for the TDC 
Net bonds, with the observation dates 
referenced by each bond indicated. This 
shows, on an interpolated basis, that the 
spread between the 31s and 32s appears 
flat, i.e. the 2032s are trading at a relatively 
tight spread compared to the other bonds. 

Although the bonds have different SPT dates, they are structured with the same step-up 
materiality (aside from the 28s which is slightly lower), which helps comparability. The flat curve 
suggests the market believes the 2032s have a higher probability of stepping up.2 

Looking at the specific KPIs, it is the only the 2029 target for SPT2 which is unique to the two 
longest bonds, and so it is this target which the market is implying is most likely to be missed.3 This 
would make sense, given SPT2 focuses on Scope 3 emissions and is the longest dated target which 
requires the largest reduction, making it more difficult to achieve. 

The new 2033 bond uses identical targets to the 2032s, but is pricing quite steep which may include 
some new issue premium. Given it uses the same SPTs, it has the same probability of triggering the 
step-up coupon, and so may reprice closer to the 2032s in the near term. 

Multiple bonds with different targets allows ambition levels to be implied from pricing. In this case, 
there is some evidence the market considers the Scope 3 2029 target as least likely to be achieved. 

 
1 Its first SLB, issued in May 2022, matured in May 2025, so there are six outstanding. 
2 For more on the SLB option value, please see "Sustainability-Linked Bond Handbook", AFII, 12 May 2024. 
3 For a case study on an issuer with SLBs which reference different SPTs tied to the same KPI, please see “A 
review of Carrefour’s Sustainability-Linked Bonds”, AFII, 18 Sep 2024. 

Figure 1. TDC Net bond spreads, including new issuance. Source: 
Bloomberg Finance L. P., accessed 16 Oct 2025. 
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Overview of TDC Net’s SLBs 
All of TDC Net’s six outstanding SLBs reference the same KPIs, but have a mixture of observation 
dates and step-up payments, as shown below in Table 1, with colours denoting the matching SPTs. 

The new 2033 SLB references the same SPTs as the outstanding 2032s. All the SPTs are linked to a 
reduction in emissions, with SPT1 focusing on Scope 1 + 2, and SPT2 focusing on Scope 3. 

The bonds can be put into four groups based on which targets they reference; the 2029s and 2030s 
have identical SPTs, observation dates, and total step-up payment, as have the 2032s and the new 
2033s. In Figure 1 the bonds have been separated in the same group, to help analyse the pricing. 

Note, the company has no vanilla debt outstanding. Moreover, the overall company structure 
(including parent holding companies) last issued vanilla debt in 2018. Since then, SLBs have been 
used exclusively,4 enabling the company to communicate its sustainability performance. We note, 
Scope 1 + 2 emissions reductions find pride of place on page 2 of its most recent investor report, 
just under a summary of financial performance.5 

Conclusion 
For issuers with multiple SLBs, such as TDC Net, examining the pricing performance of bonds with 
different SPTs and observation dates can provide valuable insight into the market-implied 
likelihood of a possible step-up. 

In TDC Net’s case, the market is implying that its longest dated Scope 3 target is least likely to be 
achieved, and therefore most ambitious. 

TDC Net has exclusively issued debt as SLBs since 2018. Even though some issuers are moving 
away from the structure, the bonds are still credited with supporting transition,6 and it offers a 
strong opportunity for TDC Net to increase dialogue with its investors around its sustainability 
objectives.   

 
4 This follows a path set by Enel, the Italian utility that issued SLBs exclusively from 2019 to 2025, and 
recently issued its first vanilla bond as covered in "Enel’s ‘transition’ from SLBs", AFII, 30 Sep 2025. 
5 "TDC Net Investor Report H1 2025", 28 Aug 2025."TDC Net Investor Report H1 2025", 28 Aug 2025. 
6 "Enel issues the largest placement by a European utility in 2025", Enel, 24 Sep 2025. 

Table 1. TDC Net outstanding bonds. Source: Bloomberg Finance L. P., accessed 15 Oct 2025. 

Bond ISIN 

Amount 
outstanding 
(mn) 

SPT 1: 
Scope 1 + 2  
reduction 

SPT 2 : Scope 
3 reduction 

Observation 
date SPT 1 

Observation 
date SPT 2 

Total non-
discounted 
cumulative 
step-up 

 € 5.056% 2028s XS2484502823 500 ≥70%  ≥30% 31/12/2026 31/12/2026 0.60% 

 € 5.186% 2029s XS2807518639 500 ≥100%  ≥40% 31/12/2028 31/12/2028 0.75% 

 € 5.618% 2030s XS2582501925 500 ≥100%  ≥40% 31/12/2028 31/12/2028 0.75% 

 € 6.500% 2031s XS2615584328 500 ≥80%  ≥35% 31/12/2027 31/12/2027 0.75% 

 € 5.000% 2032s XS3060305235 500 ≥100%  ≥55% 31/12/2028 31/12/2029 0.75% 

 € 4.625% 2033s XS3204746716 500 ≥100%  ≥55% 31/12/2028 31/12/2029 0.75% 

 

https://anthropocenefii.org/blog/enels-transition-from-slbs
https://www.enel.com/media/explore/search-press-releases/press/2025/09/enel-issues-the-largest-placement-by-a-european-utility-in-2025-with-a-multi-tranche-45-billion-us-dollar-bond-and-an-average-cost-equivalent-in-euros-of-around-36-
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IMPORTANT DISCLAIMER:  

This report is for information and educational purposes only. The Anthropocene Fixed Income 
Institute (‘AFII’) does not provide tax, legal, investment, accounting, or any regulatory or regulated 
advice or services. This report is not intended to provide, and should not be relied on for, tax, legal, 
investment, accounting, or regulatory or regulated advice or services. Nothing in this report is 
intended (i) as investment advice, as an offer or solicitation of an offer to buy or sell, or as a 
recommendation, endorsement, or sponsorship of any security, company, issuer, or fund or (ii) to 
express a particular investment proposal in respect of a financial instrument or an issuer, or (iii) to 
propose a particular investment decision in respect of a financial instrument or an opinion as to 
the present or future value or price of any financial instrument or (iv) to recommend or suggest any 
investment strategy.  

AFII is not responsible for any investment decision made by you. You are responsible for your own 
investment research and investment decisions. This report is not meant as a general guide to 
investing, nor as a source of any specific investment recommendation. Unless attributed to others, 
any opinions expressed are our current opinions only. AFII does not take into account your own 
circumstances or assets and AFII assumes no direct or indirect responsibility or liability for any 
investment decisions you make, and you remain fully responsible for your own research, legal and 
regulatory compliance, and decisions.  

Certain information presented may have been sourced from third parties. AFII believes that such 
third-party information is reliable, and has checked public records to verify it wherever possible, 
but does not guarantee its accuracy, timeliness or completeness; and it is subject to change 
without notice.  

Any reference to an issuer’s creditworthiness or likelihood of positive or negative performance in 
the current or future market is purely observational and should not be taken as a 
recommendation, endorsement or advice in relation to such issuer or its securities.  

AFII is a non-profit organisation that provides fixed income investors with the insights and tools 
they need to align their portfolios with ambitious climate and nature targets. For more information 
about the Institute, please visit www.anthropocenefii.org. 

 

 

https://swe01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.anthropocenefii.org%2F&data=05%7C02%7Cjor%40anthropocenefii.org%7C0ab0d510100448614ec608dda28cf5fc%7C8c961888b8fb490aa60a876235820722%7C0%7C0%7C638845448485348457%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=VTv694%2BVNM1oM%2F17tXF64XLpdmWLFoUeX88A4SKpPgw%3D&reserved=0
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