
Svenska Handelsfastigheter 

Green Bond  
Allocation and  
Impact Report
2025 

A s  o f  3 1  D e c e m b e r  2 0 2 5



2 SVENSKA HANDELSFASTIGHETER� GREEN BOND IMPACT REPORT 2025

About Svenska  
Handelsfastigheter

Green Bond Framework

Svenska Handelsfastigheter is a Swedish real estate company 
specializing in the acquisition, management and development of 
retail properties across Sweden. The tenant base is anchored by 
leading grocery and discount retailers, with Axfood as the largest 
tenant, followed by ICA, Coop and Rusta. As of 31st of December 
2025 the portfolio comprised of 314 properties across approxi-
mately 150 municipalities, managed under a long-term perspec-
tive and in close collaboration with tenants and municipalities.

The company's main shareholders are the Fourth Swedish 
National Pension Fund (AP4) and Kåpan Tjänstepension. Their 
long-term investment horizon underpins sustainability as a core 
principle of the business model.

Sustainability at Svenska Handelsfastigheter
Sustainability is integral to Svenska Handelsfastigheter's busi-
ness model. The sustainability strategy is based on a double 
materiality assessment and is aligned with the UN Sustainable 
Development Goals (SDGs 5, 7, 8, 11, 12 and 13) and the Ten Prin-
ciples of the UN Global Compact. Svenska Handelsfastigheter 
is progressively aligning its operations and property portfolio 
with the EU Taxonomy's first environmental objective — climate 
change mitigation — ensuring that relevant activities meet the 
Substantial Contribution criteria, satisfy the Do No Significant 
Harm requirements, and adhere to the Minimum Safeguards on 
human rights, labour rights, anti-corruption and fair taxation.

In 2026, the company's updated emission reduction targets were 
validated by the Science Based Targets initiative (SBTi) under 
the new Building Sector Standard. The targets commit Svenska 
Handelsfastigheter to:
	» Reduce operational building emissions (Scope 1, 2 and 3.13) 

by 63% per square metre by 2035, from a 2024 base year.
	» Reduce Scope 3 emissions (Categories 1, 2, 3, 5, 6 and 7) by 

66.3% per square metre by 2035, from a 2024 base year.
	» Not install any new fossil fuel-based equipment for building 

energy from 17 March 2026 and onwards.

In April 2026, Svenska Handelsfastigheter updated its Green 
Bond Framework, replacing the previous version from August 
2023. The updated Framework is aligned with the ICMA Green 
Bond Principles (2025) and has been designed to align with the 
EU Taxonomy’s substantial contribution criteria. Moody's has re-
viewed the Framework and issued an independent Second Par-
ty Opinion (SPO), awarding the Framework its highest score of 
SQS1 Excellent.

The updated Framework introduces stricter criteria for Green 
Buildings and more clearly reflects the company's ambition to 
align its operations, on a best-effort basis, with the EU Taxon-
omy's first environmental objective: climate change mitigation. 
Although no bonds have yet been issued under the new Frame-

work, the 2025 allocation and impact reporting has been pre-
pared in accordance with the updated eligibility criteria.¹

The Framework covers two categories of eligible green as-
sets and projects:

ICMA CATEGORY EU TAXONOMY ACTIVITY

Green Buildings (existing, new and renovations) 7.1, 7.7 and 7.2

Renewable Energy (solar and geothermal) 7.6

A Green Bond Committee (GBC), comprising the CEO, CFO, 
Treasury Manager and Sustainability Controller, is responsible 
for the selection, approval and ongoing monitoring of eligible 
green assets and projects.

1 �31 buildings have been removed from the green asset register as they no longer meet the eligibility criteria. These buildings qualified under the previous Framework 
(August 2023) on the basis of an Energy Performance Certificate of class B and/or a BREEAM In-Use certificate of Very Good, neither of which are eligible criteria under 
the updated Framework.
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Allocation Report
The proceeds from Svenska Handelsfastigheter's green bonds 
are allocated on a portfolio basis to eligible green assets and pro-
jects in accordance with the Green Bond Framework. During the 
reporting period, Svenska Handelsfastigheter issued two green 
bonds with a combined nominal amount of SEK 1,050 million.

Green Bonds Outstanding — 31 December 2025

LOAN ISIN ISSUE DATE MATURITY DATE PROCEEDS (KSEK)

106 SE0013361920 Oct 2024 Oct 2026 500,000

107 SE0013362175 Mar 2025 Mar 2028 550,000

108 SE0013107059 Oct 2025 Oct 2028 500,000

Total 1,550,000

Use of Proceeds — 31 December 2025

PROJECT CATEGORY ALLOCATION (KSEK)

Green Buildings

New buildings (built after 31 December 2020) 157,560

Existing buildings (built before 1 January 2021) 5,325,726

Renovation of existing buildings –

Renewable Energy

Solar energy installations 17,498

Total eligible green assets and projects 5,500,784

Green Bonds outstanding −1,550,000

Green Loans outstanding −1,873,402

Remaining eligible green assets and projects 2,077,382

Share of new- and refinancing1

New financing 17%

Refinancing 83%
1 �New financing refers to green buildings acquired or completed during the report-

ing period.

As of 31st December 2025, the total value of eligible green assets 
and projects amounted to SEK 5,501 million, significantly ex-
ceeding the combined outstanding volume of green bonds (SEK 
1,550 million) and green loans (SEK 1,873 million). This ensures 
full coverage of outstanding green bonds at all times.

During the reporting period, seven buildings were added to the 
eligible Green Building portfolio. A newly completed construc-
tion at Boländerna 28:3 qualifies as its primary energy demand 
is 23% below the national building requirement. The acquisition 
of Sunnanå 12:40 also qualifies, with a primary energy demand 
placing the building within the top 15% of the national building 
stock. In addition, five buildings2 within the existing portfolio be-
came eligible following the issuance of updated Energy Perfor-
mance Certificates.

During the reporting period, one new renewable energy project 
was also completed: a 60 kW solar photovoltaic installation at 
the property Svalan 2 in Mellerud. The addition further expands 
Svenska Handelsfastigheter’s on-site renewable energy capac-
ity and supports our ongoing transition toward a lower-carbon 
property portfolio.

2 Barkarby 2:31, Barken 22, Hårstorp 3:326, Kranskötaren 6 and Plåten 2.

Impact Report
Green Buildings
Eligibility Criteria
Under the Framework, eligible buildings are defined as follows:
	» Existing buildings (built before 1 January 2021): an Energy 

Performance Certificate of class A, or a primary energy de-
mand within the top 15% of the national building stock, as es-
tablished by the analysis of the Swedish Property Federation 
(Fastighetsägarna, 2022).

	» New buildings (built after 31 December 2020): a primary en-
ergy demand at least 20% lower than that required by nation-
al regulation. For buildings exceeding 5,000 m², eligibility ad-
ditionally requires the completion of a thermographic survey 

and air-leakage testing. For new buildings a life-cycle analy-
sis of the global warming potential (GWP) will be performed. 
The calculations will be done in accordance with the national 
regulation on climate declarations for buildings. 

	» Renovation projects: an improvement in primary energy  
demand of at least 30%, evidenced by an updated Energy 
Performance Certificate.

All eligible green buildings are subject to a screening of material 
physical climate risks and a vulnerability assessment, in accord-
ance with the requirements of the EU Taxonomy (Annex A).
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BUILDING

HEATED 
FLOOR 

AREA SQM
EXISTING  
BUILDINGS

NEW  
BUILDINGS EPC

REGULATORY 
REQUIREMENT  

OR TOP 15%  
LIMIT (KWH/SQM)

PRIMARY  
ENERGY DEMAND  

(KWH/SQM)1

PERFORMANCE VS 
REQUIREMENT  

(IMPROVEMENT 
IN %)

ENERGY USE  
KWH/SQM2/3

AVOIDED CO₂ 
(TONNES)

Barkarby 2:31 3,830 YES – B 75 64 15% 37.9 3.6

Barken 22 9,249 YES – B 73 66 9% 36.4 0.8

Boländerna 28:3 (1) 29,449 YES – B 76 49 35% 41.6 54.3

Boländerna 28:3 (2) 185 YES – B 77 49 36% 42.2 0.4

Boländerna 28:3 (3) 542 – YES C 96 74 23% 41.2 0.1

Boländerna 28:4 4,286 YES – C 67 61 9% 53.8 4.2

Boländerna 35:2 5,701 YES – B 70 47 34% 63.6 -2.9

Brunneby-Hälla 1:287 1,205 YES – B 75 63 16% 35 0.2

Buffeln 7 2,100 YES – B 67 64 4% 39.4 0.9

Degeberga 12:119 1,400 YES – C 75 72 4% 36.3 0.1

Fodret 14 (1) 4,200 YES – B 67 53 21% 56.9 0.2

Fodret 14 (2) 4,818 YES – B 72 55 24% 56.9 1.8

Fodret 14 (3) 3,002 YES – B 67 61 9% 46.2 6.3

Fodret 14 (4) 2,150 YES – C 67 64 4% 56.9 1

Fröhuset 12 1,416 YES – C 75 61 19% 34.9 0.2

Glasbruket 3 9,933 YES – B 74 62 16% 73.2 -0.4

Göksholm 1 1,254 YES – C 79 65 17% 35.4 0.2

Hemmeslöv 8:4 (1) 1,080 YES – B 67 66 2% 34.2 0.1

Hemmeslöv 8:4 (2) 2,230 YES – B 73 71 1% 37.2 0.1

Hemmeslöv 8:4 (3) 3,100 YES – B 75 54 27% 28.7 0.8

Hemmeslöv 8:4 (4) 315 YES – A 67 60 11% 30.9 0

Hårstorp 3:326 3,000 YES – B 75 55 27% 46.5 1.5

Högland 6:30 1,188 YES – B 67 64 4% 52.4 1.7

Högsveden 5:81 1,728 YES – B 78 58 26% 37 0.2

Indien 1 1,950 YES – C 75 74 1% 36.9 0.2

Kranskötaren 6 5,040 YES – B 73 69 5% 45.9 -0.3

Kronan 6 2,293 YES – B 75 64 15% 35.6 0.3

Kungsbacka 4:64 5,867 YES – A 72 20 73% 24.8 18.5

Köpmannen 14 2,850 YES – B 76 64 16% 80.4 -4

Ljusta 2:18 4,839 YES – A 67 34 49% 42.8 11.6

Majoren 1 4,034 YES – B 67 49 27% 16.1 10.2

Majoren 1 7,866 YES – B 67 56 16% 19.9 16

Manegen 1 2,357 YES – B 75 45 40% 27.4 0.6

Plåten 2 1,083 YES – B 67 63 6% 62.4 0.5

Raspen 1 2,060 – YES B 96 49 49% 27 1

Rinken 2 23,217 YES – B 71 51 28% 50.1 33.2

Skjutmåttet 7-1 1,993 YES – B 67 54 19% 69.9 -1.1

Skjutmåttet 7-2 5,221 YES – B 75 68 9% 36.3 0.5

Skjutmåttet 7-3 2,098 YES – C 81 75 7% 82.4 -3.2

Skjutmåttet 7-4 1,056 YES – B 67 61 9% 71.7 -0.7

Sommarlust 3 1,600 YES – B 75 68 9% 37.5 0.1

Sunnanå 12:40 11,700 YES – C 75 67 11% 43.1 8.9

Tranemo 2:225 2,110 YES – C 75 73 3% 42.5 0

Traversvagnen 4 29,557 YES – C 68 60 11% 63.7 15.9

Träförädlingen 26 2,084 – YES C 92 73 21% 36.8 4

Träförädlingen 26 6,489 YES – B 71 53 25% 39.7 5.6

Vadstena 4:140 2,432 YES – A 75 52 31% 31 0.5

Varla 2:423 12,221 YES – B 68 53 21% 40.6 9.1

Zinken 1 2,424 – YES A 90 39 57% 24.4 2.5

Zinken 1 8,044 YES – A 67 41 39% 22.7 2.2

Öraberget 11:86 1,100 YES – C 75 59 21% 52.9 2.1

Total 250,946 58.7 43.5 209.8
1 �Primary Energy Demand refers to the actual primary 

energy demand per EPC (kWh/m²/year). For EPCs 
issued prior to BBR29, the primary energy demand has 
been recalculated in accordance with the methodology 
described below.

2 �Negative values indicate buildings where actual energy 
use for 2025 exceeds the regulatory requirement or top 
15% limit expressed as energy demand.

3 �Tenant energy consumption is not included in the 
table. Data sources are described in the methodology 
section.

Energy Performance and Climate Impact — 31 December 2025
The table below presents all eligible green buildings as of 31 December 2025.
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Examples of Assets and Projects
The properties below illustrate the range of eligible green buildings within the portfolio.

ASSET DETAILS

Property Båstad Hemmeslöv 8:4

Green Bond category Existing building — EU Taxonomy 7.7

Energy class and EP(PED) A / B and 54-72 kWh/m²

Year of construction 2013

ASSET DETAILS

Property Kungsbacka Kungsbacka 4:64

Green Bond category Existing building — EU Taxonomy 7.7

Energy class and EP(PED) A and 20 kWh/m²

Year of construction 2016

ASSET DETAILS

Property Skövde Zinken 1

Green Bond category New building — EU Taxonomy 7.1

Energy class and EP(PED) A and 39-41 kWh/m²

Year of construction 2020, 2022
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Renewable Energy
Eligibility Criteria
Eligible renewable energy assets comprise solar photovoltaic 
(PV) installations owned by Svenska Handelsfastigheter as well 
as emission-free geothermal energy solutions. The installations 
generate renewable energy on-site, thereby reducing grid elec-
tricity consumption and associated greenhouse gas emissions.

Solar Power Plants — 31 December 2025

PROPERTY CAPACITY (KW)
PRODUCTION 

(MWH)
AVOIDED CO₂ 

(TONNES)

Finspång Hårstorp 3:326 200 178 3.4

Kungsbacka Kungsbacka 4:64 255 222 4.2

Mellerud Svalan 2 60 22 0.4

Sandviken Rostbrännaren 1 30 32 0.6

Södertälje Rinken 2 255 208 4

Södertälje Skridskon 1 255 154 2.9

Uppsala Boländerna 28:3 255 205 3.9

Ystad Kranskötaren 6 255 232 4.4

Härnösand Yrkesskolan 51 220 – –

Örnsköldsvik Högland 6:301 255 – –

Total 2,040 1,253 23.9
1 �The solar installations at Härnösand (Yrkesskolan 5) and Örnsköldsvik (Högland 

6:30) were dismantled during 2025 and will be reinstalled in 2026 at properties 
offering more favourable conditions for solar energy production.



7 SVENSKA HANDELSFASTIGHETER� GREEN BOND IMPACT REPORT 2025

External Review
Svenska Handelsfastigheter's Green Bond Allocation and Impact 
Report is subject to annual external limited assurance by the 
company's auditor (KPMG). The assurance covers the allocation 
of proceeds, the impact report and compliance with the eligibility 
criteria of the Framework.

The Green Bond Framework has been reviewed by Moody's, 
which has issued a Second Party Opinion (SPO) confirming 
alignment with the ICMA Green Bond Principles (2025).

The Green Bond Framework, the SPO and this Green Bond Allo-
cation and Impact Report are available on Svenska Handelsfas-
tigheter's website at www.handelsfastigheter.se.

Methodologies
Methodology — Energy Performance and 
Avoided Emissions
The primary energy demand (EPpet, kWh/m²) is derived from 
each building's Energy Performance Certificate (EPC) and calcu-
lated in accordance with the Swedish building regulations (BBR 
29). For buildings with an EPC issued prior to 1st September 
2020, the primary energy demand has been recalculated using 
the following formula and the weighting factors stipulated in BFS 
2020-4¹

Avoided energy is calculated as the difference between the na-
tional requirement for new buildings, as stipulated in the latest 
EPC, and the building's actual energy use. For existing buildings, 
avoided energy is calculated as the difference between the na-
tional limit for top 15% and the building's energy use. To enable 
comparability, the national requirement for new buildings and na-
tional top 15% limit (expressed as weighted primary energy de-

mand) is converted to unweighted energy use (kWh/m², Atemp) 
by dividing the weighted primary energy demand by a weighted 
average factor derived from each building's actual energy mix. 
The proportional split between energy carriers is assumed to be 
equivalent to that of the building's actual consumption accord-
ing to the EPC. Energy use data is sourced from Energy Perfor-
mance Certificates, except for district heating and cooling, for 
which actual metered data is applied3.

Avoided CO₂ emissions are estimated on the basis of avoided 
energy, applying a proportional split between heat and electricity 
based on the building's actual energy mix. Emission factors for 
district heating and district cooling reflect the Swedish nation-
al average (Energiföretagen, 2025). Emissions from electricity 
are calculated using the location-based Swedish electricity mix 
emission factor (AIB/IEA, 2025).

Methodology — Renewable Energy Production 
and Avoided Emissions
Solar energy production (MWh) during the reporting period is 
recorded through on-site metering. Avoided CO₂ emissions are 
calculated by multiplying the on-site production volume by the 
location-based emission factor for the Swedish electricity mix of 
19.05 g CO₂e/kWh (AIB/IEA, 2025), representing the emissions 
avoided relative to sourcing equivalent energy from the grid.

1 https://rinfo.boverket.se/BFS2011-6/pdf/BFS2020-4.pdf
2 https://www.fastighetsagarna.se/globalassets/bilder/nyheter/sverige/topp-15-och-30-sverige-_221214.pdf?bustCache=1675872668050 
3 With the exception of Fodret 14, Hårstorp 3:326 and Plåten 2, for which district heating data is sourced from the EPC.
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Avoided energy is calculated as the difference between the national requirement for new buildings, as stipulated in the latest EPC, and 
the building's actual energy use. For existing buildings, avoided energy is calculated as the difference between the national limit for top 
15% and the building's energy use. To enable comparability, the national requirement for new buildings and national top 15% limit 
(expressed as weighted primary energy demand) is converted to unweighted energy use (kWh/m², Atemp) by dividing the weighted 
primary energy demand by a weighted average factor derived from each building's actual energy mix. The proportional split between 
energy carriers is assumed to be equivalent to that of the building's actual consumption according to the EPC. Energy use data is 
sourced from Energy Performance Certificates, except for district heating and cooling, for which actual metered data is applied3. 

Avoided CO₂ emissions are estimated on the basis of avoided energy, applying a proportional split between heat and electricity based 
on the building's actual energy mix. Emission factors for district heating and district cooling reflect the Swedish national average 
(Energiföretagen, 2025). Emissions from electricity are calculated using the location-based Swedish electricity mix emission factor 
(AIB, 2025). 
1 https://rinfo.boverket.se/BFS2011-6/pdf/BFS2020-4.pdf 

2 https://www.fastighetsagarna.se/globalassets/bilder/nyheter/sverige/topp-15-och-30-sverige-_221214.pdf?bustCache=1675872668050  

3 With the exception of Fodret 14, Hårstorp 3:326 and Plåten 2, for which district heating data is sourced from the EPC. 
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Auditor’s Limited Assurance  
Report on LSTH Svenska Handels-
fastigheter AB’s (publ) Green Bond 
Allocation and Impact Report
To LSTH Svenska Handelsfastigheter AB 
(publ), org. Number 559009-2325

Conclusions
We have been appointed by the Management to conduct a lim-
ited assurance engagement of the Green bond Allocation and 
Impact Report of LSTH Svenska Handelsfastigheter AB (publ) 
for the period 2025-01-01—2025-12-31. The scope of our work 
was limited to assurance on the allocation report including green 
bonds outstanding and use of proceeds and the impact report 
including eligible green buildings and renewable energy assets 
presented on pages 3–4 and 6 of the report.

Based on our limited assurance engagement as described in 
the section Auditor’s responsibility, nothing has come to our at-
tention that causes us to believe that the Green bond Allocation 
and Impact Report is not prepared, in all material respects, in ac-
cordance with the criteria defined by the Management.

Basis for the conclusion
We have conducted the limited assurance engagement in ac-
cordance with ISAE 3000 (Revised), Assurance Engagements 
Other than Audits or Reviews of Historical Financial Information. 
Our responsibility under this standard is further described in the 
section Auditor’s responsibility.

We believe that the evidence we have obtained is sufficient 
and appropriate to provide a basis for our conclusion.

Responsibilities of the Management for the 
Green bond impact report
The Management are responsible for the preparation of the 
Green bond Allocation and Impact Report in accordance with 
the applicable criteria, which are the parts of LSTH Svenska Han-
delsfastigheter AB’s (publ) Green bond Framework (version April 
2026) applicable to the Green bond Allocation and Impact Report. 
This responsibility also includes internal controls relevant to the 
preparation of a Green bond Allocation and Impact Report that is 
free from material misstatements, whether due to fraud or error.

Auditor’s responsibility
Our responsibility is to express a conclusion on the Green bond 
Allocation and Impact Report based on our review. The limited 
assurance engagement has been conducted in accordance with 
ISAE 3000 (Revised) Assurance Engagements Other than Audits 
or Reviews of Historical Financial Information. This standard re-
quires that we plan and perform our procedures to obtain limited 
assurance that the Green bond Allocation and Impact Report is 

prepared in accordance with the criteria described in the section 
Responsibilities of the Management for the Green bond Alloca-
tion and Impact Report.

The procedures in a limited assurance engagement vary in na-
ture and timing from, and are less in extent than for, a reasonable 
assurance engagement. Consequently, the level of assurance ob-
tained in a limited assurance engagement is substantially lower 
than the assurance that would have been obtained had a reason-
able assurance engagement been performed. This means that it 
is not possible for us to obtain such assurance that we become 
aware of all significant matters that could have been identified if a 
reasonable assurance engagement had been performed.

Our firm applies ISQM 1 (International Standard on Quality Man-
agement), which requires the firm to design, implement and oper-
ate a system of quality management, including policies and proce-
dures regarding compliance with ethical requirements, professional 
standards, and applicable legal and regulatory requirements.

We are independent of LSTH Svenska Handelsfastigheter AB 
(publ) in accordance with professional ethics for accountants in 
Sweden and have otherwise fulfilled our ethical responsibilities 
in accordance with these requirements.

The limited assurance engagement involves performing pro-
cedures to obtain evidence to support the Green bond Allocation 
and Impact Report. The auditor selects the procedures to be per-
formed, including assessing the risks of material misstatements in 
the Green bond Allocation and Impact Report, whether due to fraud 
or error. In this risk assessment, the auditor considers the parts of 
the internal control that are relevant to how the Management pre-
pares the Green bond Allocation and Impact Report, in order to de-
sign procedures that are appropriate under the circumstances, but 
not for the purpose of providing a conclusion on the effectiveness 
of the company’s internal control. The review consists of making 
inquiries, primarily of persons responsible for the preparation of the 
Green bond Allocation and Impact Report, performing analytical 
review, and conducting other review procedures.

The review procedures primarily include: 
	» Inquires and confirmations
	» Recalculations
	» Test of details on sample basis

Stockholm, 2026-05-22 

KPMG AB

Johanna Hagström Jerkeryd	 Torbjörn Westman
Authorized Public Accountant    	 Expert Member of FAR
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