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MESSAGE FROM THE CEO

NREP has always pushed boundaries because we believe there is a better way for our 
industry and society at large, and we see the moral imperative to act now. Climate 
change is the biggest human and environmental challenge of our generation, and 
simultaneously the biggest business opportunity of our lifetime. 

In October 2021, we pledged to reach Net Zero by 2028 across our real estate 
portfolio, including operational and embodied emissions. Our target is arguably the 
most ambitious among our peers. We want to help bring forward the scalable solutions 
that our industry desperately needs to become part of a zero-carbon future.

To do so, we are accelerating our progress in order to lead a change and demonstrate 
the solutions that are already available today, proving that tangible action can be 
taken without delay. In addition to our 2028 goal, we have set up two milestone 
targets. Firstly, we will have already cut a significant amount of emissions by the end 
of 2023. Secondly, we will have launched three net zero innovation projects which act 
as prototypes for carbon-neutral buildings. We hope to attract strong collaboration 
from partners that share our ambitions and we aim to share the learnings from our 
journey with an open-source mindset. 

We have shown the possibility to shape and scale tomorrow’s solutions today. We are 
seeing increasing demand for sustainable real estate and greener products. 
Decarbonising the built environment is a huge opportunity and a towering challenge. 
Acting now is right, and we strongly believe it will be rewarded.

Claus Mathisen, CEO of NREP
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SUSTAINABILITY IN REVIEW

Our world needs us to re-imagine urban ecosystems and the real estate that exists 
within it. We must visualise a radically better way, learn how to get there as quickly 
as possible, and then actually do it! 

When we pledged to decarbonise our real estate portfolio by 2028, we knew it 
would send us on a steep learning curve and that delivering on this goal would 
require new capabilities. We are engaged in an array of projects, some of which are 
showcased in this report, which pilot new, more advanced and scalable solutions 
and approaches to delivering commercially viable, sustainable real estate. We are 
investing in building a more systematic and efficient approach to incorporating 
sustainability criteria into the decision making process across our value chain, from 
investment to exit. We are also investing in ESG data management tools to learn 
even more about how to best tailor and target our efforts. Our 2150 VC fund was 
specifically launched to help accelerate the growth of green technologies that serve 
urban environments.

In summary, 2021 was a year of hard work from which we have drawn valuable 
learnings and insights. We are especially pleased to see that our ambitions are 
helping us strengthen our relationships and ways of working with partners and 
stakeholders. Together, we will change our sector for the better.
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Elisabeth Hermann Frederiksen

Head of Sustainability

 



 NREP IS THE LARGEST NORDIC REAL ESTATE

INVESTMENT MANAGER  

Deep team
By the end of 2021, NREP had a highly diverse team of more than 400
professionals and a long-standing deep local presence in our key target
markets. 

Experience
In total, NREP has made more than 420 real estate investments, of which
approximately half have been exited. By end of 2021, NREP had
approximately €16.2bn in Assets under Management.

Preparing for future growth
Since inception, NREP has methodically grown its team capabilities and
network of close collaboration with external partners, while expanding
and deepening our sectoral and geographic footprint.
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 AWARDS   2019  AWARDS   2020
Firm of the Year: Nordics Firm of the Year: Nordics

2006 2021

Team
400+

AUM
16.2bn
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ENVIRONMENTAL

NREP considers and balances a broad set of
sustainability dimensions. We have identified our
carbon footprint, and our ability to influence the
industry’s path to decarbonisation, as our most
material and prioritised environmental impact. 
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ENVIRONMENTAL
IN REVIEW

Net Zero 2028
In October 2021, NREP announced its ambition to decarbonise its real estate
portfolio by 2028 - years ahead of most of our industry peers. The target includes
emissions from the operation of all portfolio properties and upfront embodied
emissions from all new developments.

Scaling new innovations and methods
To decarbonise real estate, we need to focus on the development of new
technologies and the scale-up of recognised methods. In 2021, NREP launched
2150, a dedicated tech venture to accelerate the development and adaptation of
innovative technologies. We further focused on bringing down emissions in the
short term, by using Life-Cycle-Assessments (LCAs) as a progressive design tool
and investing in energy efficiency and renewables.

Three Earth Shots by 2025
In 2021, NREP committed to, and started the exploration phase of, three Earth
Shot projects - innovative real estate projects set out to reach net zero, including
operational and embodied emissions. For the earth shot projects, the entire
building design and construction process will be re-engineered, leveraging the
most innovative solutions to identify and solve pain points in building net zero,
while acting as learning labs for others to follow suit.
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WHY THIS MATTERS?

of global emissions come from the
real estate sector. 

40%

of the world’s emissions in 2020 came 
from cities, and buildings account for 
around 60% of a city’s carbon footprint 
on average. 

70% 

of buildings that will exist by 2050 have
not been built yet. This means constructing
a city the size of Stockholm or Milan every
week until 2050.

60%

Urban areas will grow with more than 2
billion people towards 2050, where
seven out of every 10 people will live in
cities.

2 Bn
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2021 

SIGNIFICANT INCREASE  IN 

ON-SITE RENEWABLES 

Installed or in the process to be installed

“Systematic roll out of rooftop solar is a key
part of our strategy to reach our goal of

operational zero carbon footprint.” 

-Matthias Kettelhoit, CEO of NREP Logistics platfrom Logicenters

27.2 MW

14.3 MW
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Target
100%

85,4 %

81.8%

ENERGY EFFICIENCY
PERFORMANCE EPC rating B or higher*

 

*of new developments

"Making buildings more energy efficient is 
the most impactful way to decarbonize 

real estate operations, prioritizing 
emission reductions within our product 

and value chain. "

-Johan Hallgren Madsen, Sustainability Manager, NREP
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NREP designs new developments with high 
standards for energy efficiency. The EU Energy 
Performance Certificate (EPC) is a good measure of 
a building’s energy efficiency, and EPC B is widely 
recognised as a threshold for green and energy 
efficient operations. 

Key levers to ensure high energy efficiency include 
high-performing building envelope, integrated 
energy systems with geothermal heating and 
cooling, ventilation with heat recovery, solar PV, 
energy storage and intelligent energy management 
systems.



NET ZERO 2028

Operational emissions: Total energy
consumption in standing real estate
assets
Upfront embodied emissions: From new
construction projects

NREP pledges to decarbonise its real estate
business by 2028.

The pledge covers GHG emissions from:
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OUR PATHWAY TO NET-ZERO
NREP IMPACT REPORT | 2021
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CASE 2150
In 2021 NREP launched a dedicated tech venture to invest

in urban sustainability.

The world cannot achieve the
necessary reductions of CO2
emissions without fundamental
changes to how we build and
operate real estate. At the same
time, the real estate industry
cannot deliver the required
reductions without better
technological solutions. 

Situation
2150 was launched to
accelerate the development
and adoption of urban
technologies. 2150, the urban
sustainability technology
venture firm, incubated and
anchored by NREP, seeks to
build a portfolio of
approximately 20 companies in
its first fund, each with the
potential to become a so-called
‘gigacorn’, a commercially
viable company able to
mitigate or capture 1 gigatonne
of CO2 per year. 

Solution
2150 is investing across all
layers of the urban
environment, from new
materials and automation in
construction, to algorithms
making buildings more efficient,
to sensors and software that
improve the health, safety, and
productivity of its citizens, and
the data and tools that help
mitigate the carbon footprint of
our cities. 2150 made its first
five investments in 2021.

Impact
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FACTS:
Fund 2150
Size: 268M €
Investments: Five first companies
chosen by end of 2021

Read more about 2150

https://www.2150.vc/


USING DESIGN TO CUT OFF
EMISSIONS

NREP strives to use Life Cycle Assessments
(LCA's) as a progressive design tool at the initial
design stages to improve the way we build. This
may sound obvious, but LCAs are still not
conducted for most developments in the Nordics.
When an LCA is done, it is typically done as a
backward looking accounting exercise
documenting where the carbon footprint of the
building ended up.

From 2021, NREP introduced mandatory upfront
LCA across all its construction and major
renovation projects.

NREP IMPACT REPORT | 2021

14



CASE OPERATIONAL NET-ZERO ENERGY 
In Norra Vitsippan NREP has pioneered new ways of providing net zero energy during

the operational use of our buildings. The project was completed in 2021.

Almost 70% of the real estate
sector's emissions come from
operating real estate. Creating
net zero operational solutions
has massive potential for
cutting emissions. 

Situation
The Norra Vitsippan project outside
Stockholm pioneers our green
ambitions. NREP uses a combination
of different building techniques and
technologies to ensure that the
properties will generate as much
energy as they consume in one year.

The project uses a hybrid solar PV,
solar heat and geothermal solution
that works in collaboration to
provide a green all-year heating
solution for all four buildings.

Solution
With Norra Vitsippan, NREP wants
to contribute with more attractive
and accessible housing in the
Stockholm area where there is a
widespread housing shortage – and
at the same time push the
boundaries of how residential
buildings can be developed in a
more climate-friendly way.

Impact
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FACTS:
Location: Salem, Sweden
Size: 6 396 sqm
Units: 108 apartments, 
7 buildings
Completion: 2021

Read more about the project

https://nrep.com/project/norra-vitsippan/


EARTH SHOTS 

In 2021, NREP announced its commitment to build three 
'Earth Shots' by 2025 - three innovative real estate projects 
set out to become 100% CO2 neutral, across operational and 
embodied emissions.

The projects will seek to go beyond currently known best- 
practices for low-carbon buildings, by challenging the way 
we approach all phases of a building’s life. 

One project is expected to be within residential, one within 
logistics and one to be a retrofit, all acting as a benchmark 
for portfolio-wide construction practices as we move 
towards our 2028 goal.

In 2021, NREP started the exploration phase with external 
partners asking the question "How can we make it possible 
to build a net zero building?". 
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SOCIAL

The Nordics are welfare states, but there are still
many social and demographic shifts which are
currently not being addressed by the real estate
market, causing real estate to sit at the heart of
some of our most pressing challenges. 
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of Swedes feel alone 
sometimes or often

3 in 5
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42 %
of Danish people live up to 
WHO's recommendation to 
get at least 150 minutes of 

physical activity weekly

Source: SST; WEF

Only



0 2,500 5,000 7,500 10,000

Plushuse units 

Noli studios 

Care home spots 

Student housing units 

Rental apartments 

Provide more homes and
fulfilling ways of living

Massive need for more housing
For decades we have not been able to build remotely enough
housing to keep up with demand. The impacts of a lack of
access to suitable and affordable housing in the major cities
are felt across age groups and profoundly affect how we live
our lives. 

Must address the needs of specific users
Demographic trends (e.g., a growing elderly population) -
combined with a change in lifestyles (e.g., Sweden has the
highest number of single-person households in the world)
create a need for new real estate solutions to support happy
and healthy lives. 

# of user units produced or funded that address underserved segments (cumulative)
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Total
~13,000 units



Affordable

student

community-living
 

Students face an
extreme lack of
affordable well-
located student

housing in all the
Nordic capitals and

main university
cities.

 

Flexible

affordable

serviced living
 

Young people in the
Nordic capital cities

are struggling to
find affordable and

decent living
conditions. 

Multi-family 

rental
 
 

The lack of suitable
affordable rental in
the main cities is at
the core of many

pressing life
challenges for

people.

Mixed-generation
community living

 
 

Loneliness and
isolation are a major
contributor to poor
health and mortality
for senior people in

the Nordics.
 
 

Care homes
 
 
 

Large structural lack
of assisted living is

causing physical and
mental health

problems for the
elderly in need.

 

Modern efficient

logistics
 
 

Increasing growth of
society’s need for

sustainable
electrified logistics
and speeding up

progress real estate
as the physical

platform for energy
production. 

 
 
 
 

UMEUS provides
modern community-
based student living
at affordable prices

in the Nordic
capitals and

university cities 

Noli Studios services
the growing need

for flexible, socially
connected yet

affordable studios in
central locations

 

NREP’s largest
business activity is

focused on
providing rental
apartments and

row-houses
 

Multigenerational
community-based

living housing
solution for active
seniors and young

families
 

Altura partners with
local municipalities

to address the
growing yet

underserved need
for quality care

homes

Modern efficient
centers, pioneering
sustainability and

focusing on
locations that

minimise driving
distances

RESIDENTIAL CARE LOGISTICS

OUR PLATFORMS ADDRESS STRUCTURAL CHALLENGES 
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CASE UMEUS AMAGER -
STUDENT COMMUNITY LIVING
The first UMEUS in Copenhagen opened in 2021 and is located in the attractive 

Ørestad Nord area

There is a massive shortage of
student housing in the Nordic
capitals and university cities.

Existing student housing is
mostly outdated. New builds
often do not match the students'
preferences of living in a modern
community, or requirements
related to affordability. 

Situation
UMEUS is a student community
concept with ultra-efficient
designed rooms. 

The design and furnishing of the
rooms as well as the communal
spaces are the results of extensive
research to provide students with
what they value in life at an
affordable monthly rent.

To ensure a diverse mix of students,
residents are chosen based on
applications, rather than a
traditional waitlist.

Solution
NREP created the opportunity to
provide student housing in these
locations through close
relationships and collaboration
with local developers and the
municipality.

NREP focuses on providing a
serviced living product in the
student housing segment that no
local operator can provide and
customises the services to the
local student groups.  

Impact
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FACTS:
Location: Amager, Copenhagen
Size: 10 000 sqm
Units: 336 studios
Completion: 2021

Read more about UMEUS

https://nrep.com/solutions/umeus/


CASE UN17 VILLAGE
In 2021 the UN17 Village's team focused on the physical and

mental health aspects of the project

Our physical and mental health
clearly affects our ability to work,
our sense of happiness and the
quality of our life.

The way we design our living
environments holds the potential
to affect our infection risks, social
and mental well-being and even
the lifestyle choices we make.

Situation
NREP works with a holistic view of how
UN17 Village’s residents can be
encouraged to follow a healthier way
of life through healthy housing,
information on healthy eating and
exercise, active outdoor environments
and communities.

The health themes are focused on
healthy indoor climate, mental health,
healthy movement, healthy
microclimate and healthy nutrition. 

There are special spaces to support
healthy functions. The community
manager supports communal actions
and collaborates with the Health clinic. 

Solution
The mental and physical health of
residents has been taken into
account in all aspects of UN17
Village. All the health initiatives at
UN17 are intertwined to ensure that  
healthy lifestyle is implemented
and flourishes. 

Areas of focus have been the
prevention and treatment of
substance and alcohol abuse,
smoking and fundamentally
unhealthy lifestyles. The limitation
of diseases has also been
addressed.

Impact
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FACTS:
Location: Ørestad, Copenhagen
Size: 35,000 sqm
Units: 513
Completion: 2024
Early stage LCA conducted Read more about UN17

https://www.un17village.dk/en/


CASE RAILWAY DISTRICT -
GREEN, HEALTHY NEIGHBOURHOOD
In 2021 NREP and its consortium won an urban renewal competition 

The Railway district is one of the
last significant tranches of urban
areas where the old industrial
functions have closed down in
the area. The city of Copenhagen
was looking for a proposal to
create an eco-friendly urban
village with mixed housing and
new activities. 

Situation
The ambition is to create a green,
partly car-free environment to
become one of the healthiest urban
districts in the world.

The health ambitions will be
achieved by initiatives such as
reducing the developments' carbon
footprint and using environmentally
sound and energy-efficient building
materials, focusing on the indoor
qualities and advancing the
biodiversity between the buildings. 

The local plan will be developed via
an open and inclusive process.

Solution
The railway district holds the potential
to become an extremely exciting and
vibrant new district. NREP is therefore
looking forward to making a
contribution to healthy, flexible
housing for residents in different life
situations. 

NREP wants to find more partners
who share our vision, who want to
enter into a dialogue about how it is
realised and who can take part in both
the planning and the concrete
execution of the project.

Impact
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FACTS:
Location: Copenhagen
Size: Southern part: 78.000 sqm
Construction starts in 2024

Read more about the project

https://nrep.com/project/railway-district/


Economic

Making a difference is intentional and inherent to
the core of what NREP is about. We believe that
‘making real estate better’ is a massive
opportunity to enrich people’s lives and
contribute to a more sustainable world. We also
believe that it is an unrivalled opportunity for
growth, resilient returns and competitive
advantage. 

0902
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NREP extended its organisation to Poland
in the summer of 2021, investing in 1,000
new residential apartments in central
Warsaw and acquiring a local logistics real
estate company. 

The new apartment buildings have green
rooftops, charging stations for electric cars
and areas for urban farming. The first
apartments will be ready in 2022.

The logistics company has a portfolio of
four standing assets with two potential
extensions plus a land plot. The potential
footprint is more than 130,000 square
meters.

Solution
NREP aims to deliver a total of
10,000 modern homes in major
Polish cities, most of them
designed to meet the increasing
demand for 1-2 person households
like young professionals, singles, or
couples without children, looking
for modern living solutions with a
community vibe.

NREP's goal is to offer high-quality
real estate and accelerate the
transition towards greener and
more sustainable real estate.

Impact

CASE POLAND EXPANSION -
SUSTAINABILITY AT THE CORE 
In June 2021, NREP announced its strategy to expand to the Polish real estate market

with its modern real estate solutions.

Poland is described as Europe's
Tiger economy, with low
unemployment and rising wages.
There is a great need for
sustainable, high-quality and
modern solutions in the real estate
market.

Poland is further a logistics hot
spot in central Europe, offering
great connections to both central
Europe and the Baltics. The Polish
logistics industry is in demand of
modern, high-quality spaces.

Situation
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Read the whole story

https://nrep.com/news/nrep-expands-its-modern-real-estate-strategies-to-poland/


COMMITTED TO RAISING THE BAR
IN THE REAL ESTATE INDUSTRY

NREP aims to go beyond what is currently available in 
category labels and checklists and raise the bar further. 
Besides using widely recognised certification schemes, 
we deploy in-house developed standards to assess each 
standing asset and development. Our standards, tools 
and knowledge are frequently shared with peers. 
Together we can drive our industry towards more 
sustainable standards.

Starting 2021, all our new builds should be certified with a 
new build sustainability certification scheme.
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CASE FIRST LEED GOLD IN RESIDENTIAL
BUILDING 
In 2021 NREP's Juli Living site was granted the first LEED Gold certification

for residential buildings in Finland

Third-party validation of
environmentally responsible
construction practices
ensures transparency on
sustainability impact. A LEED
certification provides a
framework for healthy, highly
efficient green buildings,
which offer environmental
and social benefits. 

Situation
NREP believes that real estate
developers and the industry
should play a key role in
providing sustainable solutions.

All of NREP's buildings aim for
the leading sustainability
certification in their local
markets.

Ambitious targets have been
set for minimising energy
consumption and using
renewable forms of energy. The
design of the sites aims to
minimise the carbon footprint
during both construction and
operation.

Solution
Juli Leppävaara's Atleetti, was 
completed in Espoo as the first LEED 
Gold-level certified residential building 
in Finland. The gold-level certificate 
requires, among other things, strong 
energy and resource efficiency and 
consideration of regional factors from 
design to construction and housing.

Juli Living is guided by a strong goal of 
environmental friendliness and carbon 
neutrality of the sites.

Impact
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FACTS:
Location: Espoo, Finland
Size: 4 300 sqm
Units: 94 
Completion: 2021

Read more about Juli Living

https://juliliving.com/properties/juli-leppavaaran-atleetti?gclid=EAIaIQobChMIgZ2-jI3-8wIVy513Ch3clwjcEAAYASAAEgK8jPD_BwE
https://nrep.com/solutions/juli-living/


THE NREP APPROACH 

Part 3:
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CLASSIC
INVESTING

FOR PROFIT
ONLY

TITHING RESPONSIBLE SUSTAINABLE
STRATEGIC &
INTENTIONAL

IMPACT FIRST
CHARITY

ENTERPRISE
PHILANTROPY

        

CLASSIC INVESTING PHILANTROPHY

NREP

2150 Home.Earth
Urban Tech 

Sustainability

Social

housing &

affordability

More than 50% of our residential programs 
address student housing, community- 
based living, mixed generation 
communities, senior housing, care homes 
or multi-family rental homes.

Impact is intentional to the core of
NREP

In parallel with NREP’s real estate program, 
we have supported a separate initiative
focused on housing affordability and in- 
equality in a way that we cannot do within 
traditional economic models, called 
Home.Earth.

New economic models to address
affordability

 
We have set up 2150, an urban tech 
sustainability investment business, with a 
particular focus on sustainable 
construction technologies.

Technology as a key enabler
 

IMPACT IS INTENTIONAL TO THE CORE OF NREP 
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Strategy and 
investment process

Development

Asset 
management

TO ENABLE OUR 

TEAMS TO TAKE 

ACTION WE ARE 

BUILDING EFFECTIVE 

SYSTEMS, TOOLS 

AND PROCESSES

We strategically identify opportunities to 
address systemic and societal challenges, 

then pursue investment strategies 
incorporating sustainability features

We use detailed building plans
customised for each of our investment
types to ensure that all construction
systemically integrates the necessary

sustainability features to reach our
targets

We create asset-specific sustainability 
 plans and work with our third-party

property managers to ensure they live up
to our standards

NREP embeds sustainability in its value 
chain from pre-investment analysis through 
development and asset management. 
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WORKING WITH OUR STAKEHOLDERS

AND CHANGING THE INDUSTRY

Collaboration with different stakeholders, municipalities and partners is key to our success. 

NREP has a large and capable urban development team that offers unique perspectives on how we can 
improve the urban environment and create zip code impact.

NREP works closely together with local green building councils, municipal regulatory development and 
legislative consultations to help drive sustainability in the industry. 
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Jan Vapaavuori, the former
Mayor of Helsinki was

appointed as a senior advisor
for NREP in the spring 2021

Jens Kramer Mikkelsen, 
former lord Mayor of 

Copenhagen acts as NREP's 
Director of Urban 

Development

Mikkel Bülow-Lehnsby,
NREP's founder and

Chairman, is the 
Chairman of the Green

Building Council Denmark

Petri Valkama, NREP's
partner and Head of Living
investments acts as board
member in Green Building

Council Finland
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1

2

3

The way
forward on
our
imperfect
journey
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Scale well-known best practices to increase sustainability 
across NREP's portfolio

To bring down embodied and operational emissions across NREP's entire portfolio, a 
systemic approach from design through construction and operations is needed. We 
will continue to develop and mature scalable solutions (e.g. design concepts, 
technical solutions) that can be replicated across our portfolios.

Expand partnerships across the industry to ensure fast 
learning and replication of successful models

To lead and accelerate the way towards carbon neutral real estate, collaboration 
across the entire urban value chain is essential. We will build out partnerships in the 
Nordics and globally across businesses, authorities and NGOs to jointly invest in 
learning and ensure scaling and replication of best-in-class models.

Systemic, asset-level data, analytics and disclosure are fundamental enablers. We are 
on a large, digital transformation journey to ensure we can obtain and manage ESG 
data better in the future.

32

Continuously invest in data, systems and tools to support
our sustainability journey 



THANK YOU!
Contact us if there are any questions.

Website www.nrep.com

Email
Address

info@nrep.com
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