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Direct 
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Scope of Work 

AMAG Leasing AG (ALAG) has issued nine green bonds since 2021, under its green finance 
framework, which was last revised in April 2025. Seven of them are still outstanding as of the 
time of this review, with the two most recent outstanding bonds being issued in September 
2025. 

In August 2026, the entity engaged Sustainable Fitch to provide a Post-Issuance Review 
focusing on:  

• disclosure of the allocations for the green instruments; 

• alignment of allocations with the issuance framework for the green instruments; 

• disclosure of impact reporting metrics for the green instruments; 

• alignment of impact reporting metrics with the ICMA Harmonised Framework for 
Impact Reporting for the GSS instrument(s); 

• UN SDG contributions. 

The current Post-Issuance Review is not a limited (or reasonable) assurance.  

This review provides our assessment of the UoP allocation and impact reporting performed 
against the criteria outlined in the Issuance Framework and the ICMA Harmonised Framework 
for Impact Reporting. 

Our assessment is based on the information provided by the entity and presented in its 
allocation and impact report. The entity is responsible for the preparation of the report, 
including the application of methods and internal control procedures designed to ensure that 
the information is free from material misstatement. We rely on, and have not verified 
independently, any information included in the entity’s report.  

Our assessment does not consider any information other than the information disclosed in the 
entity’s report and obtained by the entity itself. We do not opine on the potential impact that 
such other information may have on the conformance of the allocations with the standards 
established by the relevant framework.   
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Tahmina Pinnington-Mannan 

+44 20 3530 1128 

tahmina.pinnington-
mannan@thefitchgroup.com 

Bond Information  

Framework   

AMAG Leasing AG Green Finance 
Framework (April 2025) 

Instruments  

ISIN CH1485826999 | 1.16% CHF165m due 
September 2028 
ISIN CH1485827005 | 1.53% CHF115m due 
September 2031 
ISIN CH1314941449 | 2.50% CHF115m due 
February 2027 
ISIN CH1314941456 | 2.75% CHF185m due 
February 2029 
Other outstanding green bonds (see “Annual 
Green Bonds Investor Report” for the full list 
of bonds) 
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Allocations - Disclosure and Assessment Versus the Issuance 

Framework  

UoP – Disclosure 

The following table breaks down ALAG’s CHF1.075 billion pool of green lease assets as of 30 
June 2026. It allocated all proceeds to the clean transportation UoP category. The pool 
underpins the lessor’s outstanding green funding instruments, which include the bonds with 
ISINs CH1211713248, CH1280994307, CH1280994315, CH1314941449, CH1314941456, 
CH1485826999 and CH1485827005. 

 

Clean transportation 

Eligible Green Lease Assets Pool 

CCY  Amount (m) % 

Battery electric vehicles (BEVs) CHF 825  76.7% 

Plug-in hybrid electric vehicles 
(PHEVs)  

CHF 250  23.3% 

Total CHF 1,075   

Source: ALAG annual green bonds investor report 2026, supporting excel 

 

Breakdown of Allocation by Vehicle Technology and Year 

Type 
Total Number 

30 June 2025 30 June 2026 

BEVs 19,256 23,162 

PHEVs 5,860 7,127 

Source: ALAG annual green bonds investor report 2026, supporting excel 

 
ALAG’s reported allocation is consistent with the framework’s portfolio-based approach to 
managing proceeds. The bonds’ proceeds were fully allocated as of end-June 2026.  

UoP – Assessment Versus Issuance Framework 

The following table shows our assessment of the alignment of the projects financed within the 
clean transportation UoP with the issuance framework. 

UoP Type ICMA Category 
Eligibility Criteria from 
issuance framework 

Aligned 
with IF Comments 

Clean 
transportation 

E Clean transportation  

Electric or hybrid vehicles 
in Switzerland, covering 
BEVs as well as PHEVs with 
emissions below 
50gCO2e/km. 

✓  

ALAG allocated all CHF1.075 billion to leasing BEVs 
and PHEVs in Switzerland as of 30 June 2026. Its 
allocation report therefore meets the framework’s 
requirements for allocation reporting. These 
investments are fully aligned with the framework’s 
eligibility criteria, which cover BEVs and PHEVs with 
an emissions intensity of less than 50gCO2/km. 

We consider this project category to have a positive 
environmental impact, as it directly contributes to 
climate change mitigation through the leasing and 
ultimate use of zero- and low-carbon vehicles. 

The allocation report discloses the number of BEVs 
and PHEVs, as required in the framework. ALAG used 
76.7% of the allocated proceeds for BEVs as of 30 June 
2026, with the remaining 23.3% being used for PHEVs. 
These proceeds enabled the leasing of 23,162 BEVs 
and 7,127 PHEVs.  

We confirm that all of the leased vehicles meet the 
eligibility criteria, including the emissions intensity 
threshold for PHEVs. The issuer provided us with a 
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calculation file that listed the leased vehicle models, 
demonstrating that none exceeded the 50gCO2/km 
requirement. 

Source: Sustainable Fitch, ALAG annual green bonds investor report 2026, green finance framework (April 2025), supporting excel 

 

The issuer has confirmed that the financed assets meet the eligibility criteria in the framework. 
The clean transportation projects have a positive environmental impact, as they contribute to 
low-carbon mobility and the transition to sustainable transportation, by financing the shift from 
polluting modes of transport. 

Project Evaluation and Selection – Assessment Versus Issuance Framework 

We view ALAG's project evaluation and selection process as aligned with the issuance 
framework. The framework assigns responsibility for assessing and selecting eligible green 
assets under the clean transportation category to the treasury department, which works with 
relevant expert departments and under the oversight of the AMAG Group’s management.  

The issuer confirmed to us that this governance structure and screening process remained 
unchanged through 30 June 2026, including following the issuance of two additional green 
bonds in September 2025. 

The issuer confirmed that only leased assets active as of 30 June 2026 were included in the 
green lease asset portfolio, and that assets no longer meeting the eligibility criteria were 
removed and replaced where applicable, in line with framework’s commitment. 

Management of Proceeds – Assessment Versus Issuance Framework 

We view ALAG's process for managing proceeds as aligned with the framework. The framework 
includes a commitment to having the treasury department track the eligible green assets 
portfolio and allocate proceeds accordingly, with temporarily unallocated proceeds being held 
under ALAG's cash management framework.  

The issuer informed us that it did not allocate proceeds on a contract-by-contract basis, but that 
they are instead pooled and allocated within the framework's two-year allocation period, with 
tracking performed by comparing the total outstanding eligible green asset portfolio against 
total outstanding green bonds, and unique identifiers being used to prevent double counting.  

The issuer also confirmed that no unallocated proceeds are currently held as cash, as the eligible 
green asset portfolio has consistently exceeded the amount of outstanding green bonds (at 1.3x 
as of June 2026), so all proceeds are fully allocated. 

Reporting – Assessment Versus Issuance Framework 

We view ALAG’s reporting process as substantially aligned with the issuance framework. ALAG 
published an annual allocation report covering its outstanding green bonds and disclosing the 
total amount of investments in the eligible green asset portfolio, the number of BEV and PHEV 
contracts, and the balance of unallocated proceeds, as the framework committed to.  

The report also includes impact reporting on carbon emissions savings from the use of BEVs and 
PHEVs versus vehicles with combustion engines, and a description of the underlying 
methodology and assumptions.  

ALAG does not disclose the bond-by-bond split of financing to refinancing in its reporting. This 
is consistent with prevailing market practice for banks and leasing companies that manage 
proceeds using a dynamic portfolio approach, where eligible assets are selected and tracked at 
portfolio level rather than allocated to individual bonds. 

The issuer subsequently provided an indicative split, based on the outstanding book value of the 
green leases, by origination vintage relative to the issuance date of the most recent bonds issued 
in September 2025. Based on this approach, around 76% of the eligible green lease pool was 
new financing as of June 2026, with the remaining 24% being refinancing. 

We consider this indicative approach to be reasonable for ALAG’s portfolio allocation, as it 
reflects the outstanding green lease book that supports the most recent issuances, and is 
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consistent with how similar leasing and financial institution issuers typically report additionality 
under dynamic portfolio structures. 

ALAG’s reporting structure is based on continuous portfolio replenishment, use of outstanding 
lease values and an annual refresh of the eligible asset pool. This approach is aligned with the 
ICMA guidance for portfolio reporting and is widely used by leasing companies and banks with 
revolving portfolios of eligible assets. 

The report also states that no proceeds were allocated to onsite PV technology or related 
infrastructure during the reporting period, which is consistent with the supporting information 
that we reviewed. 

Source: Sustainable Fitch, ALAG annual green bonds investor report 2026  
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Impact – Disclosure and Assessment Versus Harmonised 

Framework for Impact Reporting 

Impact Metrics – Disclosure 

The following table shows the impact achieved from ALAG’s investments of CHF1.075 billion in 
the green lease asset pool, which was fully allocated to the clean transportation UoP category 
as of end-June 2026. The pool supports the lessor’s outstanding green funding instruments, 
including bonds with ISINs CH1211713248, CH1280994307, CH1280994315, 
CH1314941449, CH1314941456, CH1485826999 and CH1485827005. The proceeds of 
reported instruments had been fully allocated as of June 2026. 

Summary 

Category Metric Value 

 

CO2 savings per year 34,577tCO2 

Source: Sustainable Fitch, ALAG annual green bonds investor report 2026, supporting excel 

 

Detailed 

The following table shows emissions-related data for the net proceeds as of end-June 2026. The 
avoided emissions metric is calculated based on the asset portfolio as of end-June 2026, while 
using average emissions data for new Swiss cars as of end-2025 as the comparison benchmark. 
We consider this approach acceptable, as more recent benchmark data were not available at 
the time of the review. 

UoP Amount allocated 
Annual CO2 emissions 
avoidance (tCO2/year)  

Annual CO2 emissions 
avoidance (tCO2 per 

million Swiss francs per 
year) 

Clean transportation CHF1.075 billion 34,577  32.2  

Source: Sustainable Fitch, ALAG annual green bonds investor report 2026, supporting excel 

 

The following table summarises the impact metric reported by ALAG for the financed assets 
disclosed in the report. 

Metric 30 June 2024 30 June 2025 30 June 2026 

Annual CO2 emissions avoided 
(tCO2/year) 

34,364 32,197 34,577 

Source: Sustainable Fitch, ALAG annual green bonds investor report 2026, supporting excel 

 

The green lease asset pool comprises BEVs and PHEVs that were financed in line with the 
eligibility criteria defined in ALAG’s framework. The issuer assesses the environmental benefits 
of the portfolio through core environmental indicators recommended by the ICMA, including 
the avoided CO2 emissions, and also provides intensity-based indicators such as tCO2 avoided 
per million Swiss francs allocated. This enables investors to assess both the absolute and per-
unit environmental performance of the financed assets at portfolio level. 

The issuer estimated the CO2 emissions of the allocated green lease assets at 2,351tCO2 as of 
end-June 2026, which is 34,577tCO2 less than a standard portfolio with the same number of 
cars, ie 36,928tCO2. This was calculated based on the average emissions of new cars in 
Switzerland, of 101.6gCO2/km in 2025, and an average mileage of 12,000km per year for each 
car.  
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Impact Metrics – Assessment Versus Commitment in Issuance Framework 

ALAG reports portfolio-level impact metrics based on the financed share of each green asset. 
The impact assessment was conducted using a methodology that combines the available CO2 
emissions intensity figure and internal estimates to calculate the CO2 emission savings.  

Disclosure of this indicator meets the impact reporting commitments in the green finance 
framework, and is consistent with metrics that are commonly reported under the ICMA 
Harmonised Framework for Impact Reporting.  

Impact Metrics – Assessment Versus ICMA’s Harmonised Framework for Impact 
Reporting for Green Bonds  

As shown in the following table, the issuer is following the relevant recommendations included 
in the Harmonised Framework for Impact Reporting. 

 

Recommendations  Comments 

Reporting at least on annual basis ✓ ALAG has published an allocation and impact report within one calendar year of 
issuance, and on an annual basis. 

Process and timeframe defined and disclosed ✓ 

ALAG has a defined process for including eligible projects in its portfolio, and for 
removing ineligible ones. The eligible green asset pool is monitored by the 
issuer’s treasury department. This department also develops processes to detect 
and address any shortfall in eligible assets. 

Signed versus eligible amount ✓ 

ALAG’s allocation reporting discloses both the total signed amount of eligible 
green assets (CHF1.416 billion as of end-June 2026) and the total amount of 
outstanding green bonds (CHF1.075 billion). 

The eligible asset portfolio exceeded the amount of outstanding green bonds by 
around 1.3x as of June 2026. This provides an additional buffer against potential 
portfolio attrition and supports the issuer's ability to maintain full allocation 
over time.  

Disclosure of this provides added transparency on the available allocation 
capacity.  

Formal internal process for allocation and reporting ✓ ALAG has a defined process for including eligible projects in its portfolio, and for 
removing ineligible ones. 

Reporting at portfolio or bond level ✓ The issuer reports at the level of the eligible green lease asset portfolio. 

Identify approach to impact reporting ✓ The issuer reports one impact metric tailored to the clean transportation UoP. 

Environmental and/or social impacts ✓ The issuer discloses the estimated environmental impact associated with the 
allocated clean transportation sub-categories. 

Timeframe for impact reporting ✓ The issuer reports on environmental impact as an annualised metric, of avoided 
emissions. 

Ex-post assessments ✓ 

The issuer provides an ex-post assessment based on the characteristics of 
eligible assets included in the green lease asset pool at the reporting date.  

It estimates the environmental impact using benchmark estimates undertaken 
by the Swiss Federal Office of Energy and the manufacturers of the cars. The 
reported impact is therefore based on the actual portfolio composition at the 
reporting date, although it reflects modelled environmental benefits rather than 
measured before-and-after outcomes. 

Referring to core indicators ✓ 

The issuer reports impact using a core environmental indicator that is relevant 
to the clean transportation UoP (avoided CO2 emissions).  

ALAG also provides intensity-based indicators, enabling comparison of the 
environmental performance across different vehicle technologies within the 
portfolio.  

Transparency on calculation methodology and assumptions ✓ The issuer provides a detailed description of the methodology and assumptions 
used to estimate the reported impact metric. 

Transparency on projects (ie description) ✓ The issuer adequately describes the types of assets financed, to allow investors 
to understand the core features of the eligible projects. 

Conversion to core units reported − Not applicable. 

Disclosure on partial eligibility ✓ ALAG reports it allocated proceeds exclusively to assets in the green lease asset 
pool, and does not disclose any allocation to partially eligible projects. 
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Importance of qualitative and quantitative reporting ✓ ALAG provides both qualitative and quantitative information, enabling a clear 
understanding of the funded projects and categories. 

Disclose apportionment of different components (when in 
different categories) − 

Not applicable. 

Transparency on currency used for cash flows ✓ All the cash flows have been reported in the same currency (Swiss francs). 

Reference to reporting templates − 

ALAG’s reporting follows a portfolio-based approach that is explicitly covered by 
the ICMA Harmonised Framework for Impact Reporting. The ICMA template is 
not reproduced verbatim in the published report, though the issuer discloses key 
portfolio allocation characteristics, including allocated amount, eligible portfolio 
size, asset mix and vehicle counts.  

ALAG also prepared a report using the latest ICMA template for internal 
validation and, based on the information reviewed, we did not identify any 
missing categories that would affect the completeness of the reporting. 

Source: Sustainable Fitch, ALAG annual green bonds investor report 2026, supporting excel 

 

ALAG’s reporting is aligned with the relevant recommendations of the ICMA Harmonised 
Framework for Impact Reporting. The issuer publishes annual allocation and impact reporting, 
which includes information on the composition of the green lease asset pool, allocation status, 
eligibility criteria and impact assessment methodology. The report provides portfolio-level 
impact indicators relevant to clean transportation, including avoided CO2 emissions and 
intensity-based metrics, and discloses the underlying calculation approach, key assumptions 
and benchmark-based methodology used to estimate this impact.  

Overall, ALAG’s reporting, methodology and allocation tracking are substantially aligned with 
both its green finance framework and the ICMA Harmonised Framework for Impact Reporting; 
the remaining presentational differences do not affect the completeness or transparency of the 
reporting. 
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Contribution to UN SDGs – Assessment 
In the following table Sustainable Fitch shows the UN SDGs each UoP/project is directly 
contributing towards. 

UoP Type UN SDG contribution  

Clean transportation E 
SDG11 (sustainable cities and communities)  

SDG13 (climate action) 

Source: Sustainable Fitch, ALAG annual green bonds investor report 2026 
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SOLICITATION STATUS 

The Post-Issuance Review was solicited and assigned or maintained by Sustainable Fitch at the request of 
the entity. 
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