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Greenhouse-gas emissions data needs

Sustainable investments model
most of our funds have sustainable investment targets

Net-Zero Asset Managers initiative 
We include covered bonds where the portfolios emissions are in 

line with the Carbon Real Risk Estate Monitor pathways 

Partnership for Carbon Accounting Financials 

(PCAF) emission reporting

PCAF has just ended hearing period for  an emissions 

methodology includes covered bonds

Enables portfolios focused on share of 

sustainable energy

Enables portfolios focused on alignment with 

the Paris agreement

Enables clients to do their scope 3 emission 

reporting



Sustainable Investments

How far the cover-pool is on the journey towards alignment with 

the Paris agreement

Looking at energy use/intensity and energy composition as the 

EU Taxonomy on ownership and acquisition of buildings

For clients

Possibility to construct a portfolio allocating capital to 

cover-pools longer along the path to sustainability
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Housing emission illustration

Comparing emissions factors in Northern Europe

Cover-pool sustainability in the Nordea AM model

Kilo Watt hours/m2 (kWh/m2) 

per country 

in residential housing energy use 

The proportion of renewables 

in country energy mix

Quantify cover pool emissions  

Energy consumption of 

residential buildings per m2 
Normal climate 2013 

Gross sustainability percentage 

of buildings

Outcome
Country proxy sustainability (%) 

Apply sustainable 

emissions threshold

Adjust for allowed 

non-renewable energy 12,7 

kWh/m2 in line with CRREM 

analysis

Country’s cover pool 

sustainability percentage 

0% 20% 40% 60% 80% 100%

Netherlands

Belgium

Germany

Italy

Slovakia

Denmark

Lithuania

Malta

Romania

Spain

France

Croatia

Slovenia

Norway

Not sustainable Sustainable

Source: Nordea Asset Management, as at 27.05.2024. The presented figures are estimations and are based on assumptions and on information currently available. No guarantee can be given for the accuracy 

of the data and these estimations might not be met in the future. 

Based on EU Taxonomy for ownership and acquisition of buildings, 

Carbon Risk Real Estate Monitor (CRREM) pathways

Data on this slide is calculations based on Eurostat 2022 data
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Housing emission illustration

Comparing emissions factors in Northern Europe

Case Study: Denmark

Calculating the national level energy breakdown 

Non - renewable Renewables and biofuels Mixed 

Electricity Heat

Solid 

Fossil Fuel

Natural 

gas 

Oil and 

petroleum
Total Sust. Total Sust. Total Sust. 

0 6.734 1.836 12.740 12.740 10.833 5.697 20.405 335

Fossil Fuels Renewables and low carbon neutral Other non-sust. 

Coal Oil 
Natural 

Gas 
Waste Hydro wind Tide

Geo-

thermal 

Solar-

thermal 
Solar PV Nuclear 

Non sust. 

biofuels 
others % pass

4.364 258 1.536 1.765 16 16.054 0 0 0 1.309 0 7.741 0 53%

Fossil Fuels Renewables and low carbon neutral Other non-sust.

Coal Oil 
Natural 

Gas 
Waste Hydro wind Tide

Geo-

thermal 

Solar-

thermal 
Solar PV Nuclear 

Non sust. 

biofuels 
others 

% pass

9.025 558 14.057 28.512 0 0 0 27 0 2.282 0 73.240 12.834 2%

Denmark 

Total consumption in 

Gigawatt-hours

52.550

Source: Nordea Asset Management. Data as of 31.05.2024 



Net-Zero Asset Managers initiative

If the portfolio is managed in a way that is in line with the Paris-alignment

Looking at Paris-alignment pathways for the countries

For clients

Possibility to construct a portfolio allocating capital to 

countries that is ahead vs the Paris-alignment 

Engagements for disclosures and preferential interest-rate 

loans for energy improvements
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Case Study 

Monitoring 

Holdings are subject to ongoing monitoring in relation to 2030 1.5°C 

aligned pathways for greenhouse-gas emission equivalents per square 

meter (GHGe/m2) at portfolio level

Step 5 

Step 1 

Step 2

Step 3 

Step 4 

Identify country-specific 
1.5°C aligned pathways

Identify current emissions 

intensity 

Compare country current emissions intensity
 against 1.5°C aligned pathways

Aggregate to individual portfolio level 

and track performance over time

Assess Net-Zero Asset Managers initiative alignment status 

per portfolio and make appropriate actions

Source: Nordea Asset Management, as at 27.05.2024. The presented figures are estimations and are based on assumptions and on information currently available. No guarantee can be given for the accuracy 

of the data and these estimations might not be met in the future. 
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Harmonised Transparency Template by Covered Bond Label

Template prepared for most of the information we need
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Harmonised Transparency Template by Covered Bond Label

Tab B. HTT Mortgage Assets

EPC: Energy Performance Certificates

RRE: Residential Real Estate

“B. HTT Mortgage Assets” is the name of the tab in the Harmonised Transparency Template  for general mortgage asset data
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Harmonised Transparency Template by Covered Bond Label

Tab B. HTT Mortgage Assets

B.20. Enables us to follow the new Partnership for Carbon Accounting Financials (PCAF) 

standard

kg CO2e/m2 would is the golden number for our sustainable investment and 

Net Zero Asset Management method

Only very few issuers provide this number

LTV adjusted: Loan-to-Value Adjusted

“B. HTT Mortgage Assets” is the name of the tab in the Harmonised Transparency Template for general mortgage asset data
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Harmonised Transparency Template by Covered Bond Label

Tab F1. Sustainable M data

F1.1. Enables us to understand how inclusive you are in terms of labelled bonds. 

Too high numbers here would indicate that the issuer

A. Has a profile that differs significantly from the mean

B. Is generous in defining what can be in a labelled bonds

It matters to us as an investor to be able to assess if it is A or B

EE Mortgage loans: Energy Efficient Mortgage loans

“Sustainable M data” is the name of the tab in the Harmonised Transparency Template  for sustainable mortgage asset data
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Housing emission illustration

Comparing emissions factors in Northern Europe

Environmental or Social Contribution 

Quantifying cover pool emissions (or suitable proxy data) 

Cover 

pool

Issuer’s 

estimated 

cover pool data

National 

level 

Considered to 

have 0% 

Sustainability 

If not 

If not 

If not 

• Provided by the issuer 

• Estimate issuer-level cover pool data based the issuer’s weighting of green and non-green bonds

• National housing energy efficiency x renewables used nationally

• Exception: Green bonds are directly considered as sustainable
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Current status in the market

Source: Nordea Asset Management, as at 28.11.2024

Nordea Asset Management track 218 issuers of covered bonds

146 use the Harmonized Transparency Template

(HTT)

31 fill out Energy Performance Certificate (EPC) 

scores

22 fill out the energy intensity

13 fill out the financed emissions

33 fill out share of green/social

80 link directly to HTT via Covered Bond Label page

25 link to own page with a direct link to the HTT

14 link to own page with a generic link that do not point at the HTT

This we use to differentiate issuers and see if the issuer differs from 

the country’s total “cover-pool”

This we use to directly in out sustainable investment model

This we will be using for the Partnership for Carbon Accounting 

Financials (PCAF) reporting of financed emissions

We would adjust issuers sustainability level based on issued green 

bonds – Not all issuers report the same – some report share issued 

others share eligible – we need both



Open

Nordea Asset Management is the functional name of the asset management business conducted by the legal entities Nordea Investment Funds S.A., Nordea Investment Management AB and Nordea Funds Ltd and their 

branches and subsidiaries. This material is intended to provide the reader with information on Nordea Asset Management, general market activity or industry trends and is not intended to be relied upon as a forecast or 

research. This material, or any views or opinions expressed herein, does not amount to an investment advice nor does it constitute a recommendation to buy, sell or invest in any financial product, investment structure 

or instrument, to enter into or unwind any transaction or to participate in any particular trading strategy. Unless otherwise stated, all views expressed are those Nordea Asset Management. Views and opinions reflect the 

current economic market conditions, and are subject to change. While the information herein is considered to be correct, no representation or warranty can be given on the ultimate accuracy or completeness of such 

information. Published by the relevant Nordea Asset Management entity. Nordea Investment Management AB and Nordea Investment Funds S.A. are licensed and supervised by the Financial Supervisory Authority in 

Sweden and Luxembourg respectively. Nordea Funds Ltd is a management company incorporated in Finland and supervised by the Finnish Financial Supervisory Authority. This material may not be reproduced or 

circulated without prior permission. © Nordea Asset Management. 

Disclaimer
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