
 

 

 

Nordic Credit Rating (NCR) rates a wide selection of Swedish and Norwegian property managers. As 

part of our analysis, we consider companies' awareness of and efforts on environmental issues, both 

in terms of whether they are appropriately managing risks and opportunities, and whether they are 

leading or lagging in the eyes of stakeholders.  

This article summarises NCR-rated real-estate companies' environmental reporting, primarily in their 

2021 annual reports, occasionally complemented by information from their Q1 2022 interim reports1. 

TRANSPARENCY AND LEGITIMACY 

Although NCR's rated issuers in the real-estate segment are not yet subject to the growing reporting 

regulation increasingly being adopted in Europe, we note that stakeholder demand for environmental 

efforts and reporting is accelerating, in line with global attention on this subject. The level of reporting, 

both in terms of the extent and the use of widely accepted frameworks, could therefore be important 

for companies in their dialogue with, for example, tenants, investors and municipalities. While the 

direct financial impact might be limited at present, property managers that are slow to react could fall 

behind expectations, and we believe the market will become cautious of those companies lagging 

behind and instead favour leaders in this area.  

Figure 1. Environmental frameworks used by NCR-rated real-

estate companies, 2021 

 

Figure 2. Share of NCR-rated real-estate companies reporting on 

strategic environmental efforts, 2021 

 
 

As with many sectors in which production is handled externally, the vast majority of greenhouse gas 

emissions for property managers occur within Scope 3, i.e. indirect emissions upstream and 

downstream in the value chain. These emissions are the most difficult to measure, and most of the 

property managers rated by NCR only report Scope 1 and 2 emissions (direct and less indirect 

emissions). In addition, most of those companies that do report some Scope 3 emissions only include a 

portion of such emissions. We view the trend of increased reporting as positive, and believe that 

external pressure to improve reporting could lead to models for measuring Scope 3 emissions 

becoming more precise and also more accessible for smaller and midsized companies. 

 

1
 Note: this article was written prior to the publication of NCR's rating on OBOS Eiendom AS. 
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FINANCING 

We believe it will become increasingly beneficial for a company's financing ability and costs to be able 

to issue debt under a green framework in both Sweden and Norway, especially in the real-estate 

segment, where green bonds account for a large share of the market. This is a trend that could be 

fuelled by the currently weak corporate bond market, as investors become more selective. Green bond 

frameworks for real-estate companies tend to include factors such as the percentage of 

environmentally certified properties and energy efficiency measures. To verify the level of ambition 

of a green bond framework, it can be assessed through what is commonly known as a second opinion. 

In terms of the benefit for financing ability, we view the distinction between having a green bond 

framework and not having one as the key factor, rather than the level of any second opinion. As green 

bonds become more the norm in the market, however, the level of ambition of the framework, and 

having an external assessment, could become increasingly important. 

Figure 3. NCR-rated real-estate companies' CO2 emissions 

reporting, 2021 

 

Figure 4. NCR-rated real-estate companies' with and without 

published CO2 targets, 2021 

 

Figure 5. Number of NCR-rated real-estate companies with green 

bond frameworks, 31 May 2022 

 

Figure 6. Outstanding green bonds as percentage of total; real-

estate issuers in Sweden and Norway, 31 May 2022 
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NCR-RATED PROPERTY MANAGERS 

Figure 9. NCR ratings on Nordic property managers 

Issuer Primary property type(s) 
Long-term 

issuer rating 
Outlook 

Axfast AB (publ) Offices BBB Stable 

Bane NOR Eiendom AS Public A Stable 

Bonnier Fastigheter AB Offices BBB Stable 

CA Fastigheter AB Residential BBB- Stable 

Catena AB (publ) Logistics BBB- Stable 

Fastighets AB Stenvalvet (publ) Community service BBB+ Stable 

Heba Fastighets AB (publ) Residential BBB+ Stable 

Intea Fastigheter AB (publ) Community service BBB+ Stable 

LSTH Svenska Handelsfastigheter AB (publ) Retail BBB- Stable 

NP3 Fastigheter AB (publ) Industrial/warehousing BB Stable 

OBOS Eiendom AS Retail BBB- Stable 

Platzer Fastigheter Holding AB (publ) Offices BBB- Stable 

Stendörren Fastigheter AB (publ) Industrial/warehousing BB- Stable 

Stenhus Fastigheter i Norden AB (publ) Retail/industrial BB Stable 

Studentbostäder i Norden AB (publ) Residential BB- Negative 

Svensk FastighetsFinansiering AB (publ) Offices BBB+ Stable 

Vacse AB (publ) Community service A- Stable 

See NCR's company reports for details.  

 

Figure 7. NCR-rated real-estate companies' percentage of 

environmentally certified property portfolios, 31 Dec. 2021 

 

Figure 8. NCR-rated real-estate companies' energy efficiency, 31 

Dec. 2021 
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DISCLAIMER 

Disclaimer © 2022 Nordic Credit Rating AS (NCR, the agency). All rights reserved. All information and data used by NCR in its 

analytical activities come from sources the agency considers accurate and reliable. All material relating to NCR's analytical 

activities is provided on an "as is" basis. The agency does not conduct audits or similar warranty validations of any information 

used in its analytical activities and related material. NCR advises all users of its services to carry out individual assessments for 

their own specific use or purpose when using any information or material provided by the agency. Analytical material 

provided by NCR constitutes only an opinion on relative credit risk and does not address other forms of risk such as volatility 

or market risk and should not be considered to contain facts of any kind for the purpose of assessing an issuer's or an issue's 

historical, current or future performance. Analytical material provided by NCR may include certain forward-looking 

statements relating to the business, financial performance and results of an entity and/or the industry in which it operates. 

Forward-looking statements concern future circumstances and results and other statements that are not historical facts, 

sometimes identified by the words "believes", "expects", "predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", 

"anticipates", "targets", and similar expressions. Forward-looking statements contained in any analytical material provided by 

NCR, including assumptions, opinions and views either of the agency or cited from third-party sources are solely opinions and 

forecasts which are subject to risk, uncertainty and other factors that could cause actual events to differ materially from 

anticipated events. NCR and its personnel and any related third parties provide no assurance that the assumptions underlying 

any statements in analytical material provided by the agency are free from error, nor are they liable to any party, either 

directly or indirectly, for any damages, losses or similar, arising from use of NCR's analytical material or the agency's analytical 

activities. No representation or warranty (express or implied) is made as to, and no reliance should be placed upon, any 

information, including projections, estimates, targets and opinions, contained in any analytical material provided by NCR, and 

no liability whatsoever is accepted as to any errors, omissions or misstatements contained in any analytical material provided 

by the agency. Users of analytical material provided by NCR are solely responsible for making their own assessment of the 

market and the market position of any relevant entity, conducting their own investigations and analysis, and forming their 

own view of the future performance of any relevant entity's business and current and future financial situation. NCR is 

independent of any third party, and any information and/or material resulting from the agency's analytical activities should 

not be considered as marketing or a recommendation to buy, sell, or hold any financial instruments or similar. Relating to 

NCR's analytical activities, historical development and past performance does not safeguard or guarantee any future results or 

outcome. All information herein is the sole property of NCR and is protected by copyright and applicable laws. The information 

herein, and any other information provided by NCR, may not be reproduced, copied, stored, sold, or distributed without NCR's 

written permission.
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