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Savers in the Humanfond contribute to charitable organisations, including Amnesty International and Rädda Barnen (Save the Children).

Foreword
To be an active owner is part of the management mandate we have from you
the savers. Ownership activity is more than just voting no at a general meeting
or selling shares when a company has problems. To remain a shareholder instead
of selling provides a platform for pursuing a much-needed change. We want to
influence the proposals so that we can vote yes at the meeting.
As a major shareholder we can put pressure on companies’ board of directors,
management and auditor. We vote at general meetings, participate in nomination committees and have an ongoing dialogue with the board of directors
and management. Good corporate governance and sustainable business are a
prerequisite for the long-term competitiveness of companies and, thus, a good
return for our savers.
10 to 15 years ago institutional owners were passive in perhaps the most important ownership issue of
all - the promotion of professional boards. But since then, we have been committed to this matter. We
have been taking part in many companies’ nomination committees for several years. We have been able to
follow the development and continuously evaluate the board’s efforts and propose actions in those cases
where the company’s development has not met expectations.
2013 was another year with a high level of activity. You can read more about our ownership activities
in this annual report. This applies to TeliaSonera, for example, where we participated in the company’s
nomination committee which suggested to the general meeting significant changes in the board in order
to increase the focus on sustainability issues. In Scania we requested the board review management of
conflicts of interest between the company and the principal shareholder Volkswagen. In the bid for Höganäs we, together with a few other institutional owners, brought about a significant raise in bids.
We carried out a customer survey in the autumn of savers’ views on sustainability issues. It showed that
our customers consider it important that we influence companies on sustainability issues. We have contacted close to 190 companies on sustainability issues during the year. For example, our contact has concerned working to protect human rights, ensure good working conditions and good business ethics, as well as
reduce the impact on the environment from production and products.
We want to promote the interests of our savers through our ownership activities. This is a part of the
management mandate. Value creation in companies and sustainable business will continue to be in focus in
the future for us as active owner.

Marianne Nilsson, Deputy CEO Swedbank Robur, Head of Corporate Governance and Sustainability
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Responsible asset manager
Swedbank Robur1 is Sweden’s largest fund manager and one of the Nordic’s
leading asset managers. We are a wholly-owned subsidiary of Swedbank with
more than 4 million customers in Sweden and the Baltics. We invest in companies
based on our views as a responsible asset manager. Our primary strategy as an
owner is to influence companies towards good corporate governance and increased sustainability. We are an active and engaged asset manager. We may also
refrain from investing due to sustainability issues.
The Swedbank Group

For those customers who want the company’s
sustainability activities to be a key factor for the
choice of funds, we offer our specific sustainability funds which are described more in detail on
page 15. Included in these funds are only companies that have the best sustainability activities in
each sector.

The basic premise for operations at Swedbank is to
promote a sound and global economy for the many
From the bank’s first days in 1820, social responsibility has been central to Swedbank. Our operations are environmentally certified according to ISO
14001 and the internal environmental activities
are operated and monitored by our joint Group
Sustainability Policy. The group also has a code
of ethics that clarifies guidelines for our employees, the importance of personal integrity and the
responsibility to live according to common group
values: open, simple and caring. Swedbank has also
committed to following the UN Global Compact.

”Taking responsibility and
actively supporting companies, we believe will make a
difference and contribute to
the development of their longterm competitiveness. This
benefits both the company
and you, the saver.”

Responsibility for the funds
As a major shareholder in many listed companies,
primarily in Sweden, Swedbank Robur actively
strives for good corporate governance in these
companies. We assert that corporate governance
and sustainability issues (human rights, employee
rights and working environment, environmental
and climate issues and business ethics) can impact
a company’s bottom line. Returns for our customers are thereby affected, and we believe we
have a responsibility to act on these issues.

Tomas Hedberg, CEO Swedbank Robur

Sustainability in our investment
philosophy
Our active asset management is based on
fundamental analysis, thorough monitoring and
risk management. We are certified under the
Global Investment Performance Standard, GIPS.
A crucial part of our financial analysis to assess a
company’s value is the assessment of sustainability risks.In certain cases we may refrain from
investing in companies due to sustainability issues. For example, we do not invest in companies
involved in producing cluster bombs, anti-personnel mines, or chemical and biological weapons. We
also exclude certain companies linked with nuclear
weapons2.

Swedbank Robur has signed the UN Principles for
Responsible Investment, (PRI, unpri.org), an open
global initiative for institutional investors that
was launched in 2006. This includes, among other
things, our commitment to report our corporate
governance and sustainability activities to the PRI.
Our Ownership Policy, which is published on swedbankrobur.se, describes how we exercise active
ownership and the demands we make on the
companies our funds invest in.

1 Swedbank Robur is used to mean Swedbank Robur Fonder AB throughout this document.
2 All index funds as well as our fund-of-fund products are not covered by this. Fund-of-fund products can include external funds that
are not under Swedbank Robur’s management.
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are invested, we choose the companies we want
to engage with to influence and bring about a
change. Our internal committee for responsible investments decides on the exclusion of companies
and engagement dialogues. See the chart below.

We specifically monitor companies reported to
be involved with violating international environmental protection or human rights norms,
or with significant sustainability risks. Based on
information related to the company and the accusations againstthem, as well as how our funds

Identifying sustainability risks for investment decisions in all our funds

Information

1

Assessment of
sustainability risks and
controversial weapons

Exclusion

Process

2
The fund's
universe

3
Decision
by the Committee
for Responsible
Investments

Excluded companies due
to sustainability issues

Cleared
universe

Investment
decision

Investments

4 Engagement
Dialogue

Responsible portfolio manager has
assessed the sustainability risk
as significant, raising financial risk

1 Our sustainability analysts assess information on companies’ sustainability risks and links to controversial weapons such as anti-personnel mines, cluster bombs, chemical and biological weapons,
as well as nuclear weapons.
2 Swedbank Robur’s committee for responsible investment reviews holdings with significant sustainability risks and with links to controversial weapons and decides which companies should be
excluded and decides on certain sustainability dialogues.
3 The portfolio managers make continuous investment decisions where sustainability risks can be
assessed as financial risks.
4 We want to engage with companies with significant sustainability risks.
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Active owner
Sweden has a tradition of self-regulation within corporate governance and a
strong owner commitment. The Swedish model functions well and we want to
preserve it. A clear allocation of roles with respect to all ownership interests and
with a transparent process in electing boards and auditors, as well as other general meeting matters, provide the conditions for a good long-term return.
The customers’ representative at the
general meeting

Our focus areas are:
• Election of boards and auditors (with participation in nomination committees in Swedish
listed companies)

Swedbank Robur’s ownership activities take
place before and at general meetings, as well as
through an ongoing dialogue with boards and
management. We also act jointly with other
shareholders.

• Remuneration
• Capital structure
• Sustainability
• Transparency and disclosure

In Sweden, we normally take part in general meetings through our own personnel, while in foreign
companies we participate through proxy voting.
Our ownership in companies that are listed on
foreign exchanges is often significantly smaller,
and we vote to a more limited extent in these.

• Public tender offers
Some of these issues are regulated through
legislation or by codes of good corporate governance, for example, Swedish Code of Corporate
Governance and the Swedish Investment Fund
Association’s Guidelines for the investment fund’s
ownership performance. To create added value
for our savers, we occasionally have additional
requirements.

We analyse the proposals made by the board and
shareholders for the general meeting based on
our ownership policy and our guidelines for voting
in foreign companies. Our starting position is that
we vote in favour of proposals which we believe
provide a good, sustainable and long-term development of the companies and, therefore, a good
return for our savers.

”We have several means of
influencing companies - the
general meeting, nomination
committees and cooperation
with other owners. But equally important is the continuous
dialogue with management
and the board.”

Our website swedbankrobur.se is kept updated regarding information about the general meetings
and nomination committees we participate in, as
well as our positions on specific issues.
Swedish Code of Corporate Governance
Swedish Code of Corporate Governance,
”the Code”, is a part of self-regulation by the
industry for good corporate governance. The
Code has a higher ambition level than statutory and other regulations. The target group
for the Code is companies listed on a regulated
market in Sweden, according to the principle
”comply or explain”. The Code is managed by
the Swedish Corporate Governance Board, one
of the self-regulatory bodies on the Swedish
stock market.

Marianne Nilsson, Head of Corporate Governance and Sustainability
Many people are involved in the ownership activities at Swedbank Robur. This work is coordinated
within our corporate governance unit with persons from both management and asset mana-

6

May, when Swedbank Robur, among others, voted
against based on that the information prior to the
general meeting decision had been inadequate.
We requested that further information concerning the transaction be provided in good time
before the EGM, including which options were
evaluated by the board, as well as an independent
recommendation regarding fairness from a financial standpoint. Swedbank Robur voted in favour
of the proposal at the EGM, though we questioned, however, the model of a loan facility from
Aspiro and called on the board to pursue
a different solution.

gement being active, as well as the independent
board members for Swedbank Robur. We can also
appoint nomination committee members outside
of the Swedbank Robur organization.
Monitoring the interests of minority shareholders
A few examples where Swedbank Robur has
protected the minority shareholder’s interests
are, among others, Scania, Aspiro and Alliance Oil
Company. A consistent pattern found in these
companies has been the lack of independence in
the boards. It is important to us to act for minority
interests in such situations to protect the value
of our savers investments. We will continue to
actively pursue ownership issues in our saver’s
interests in companies where we have ownership
influence, not in the least on the question of independent board members.

When the principal shareholder in Alliance Oil
Company announced, at the end of October, its
intention to buy out the company from the stock
exchange through a merger, Swedbank Robur
made public their critical view on both the price
and the arrangement of the transaction. The
principal shareholder in Alliance Oil Group took
advantage of the company not being a Swedish
limited company, but registered in Bermuda. Only
a 75 percent majority decision was required for
the merger in a general meeting where the principal shareholder was permitted to vote for their
own shares. We expressed our criticism to the
bidder and to the board which had recommended
the buyout, as well as voting against the transaction at the general meeting. We considered it to
be a circumvention of the Swedish Takeover Rules
which, in our opinion, should have been applicable
in this case as well. In light of the criticism against
this transaction and to put a stop to similar arrangements in the future, the Stockholm Stock
Exchange has taken the initiative to review the
rules for offers on listed companies.

General Meeting

At the annual general meeting (AGM) in May,
the principal shareholder Volkswagen decided
to abolish the nomination committee in Scania
despite protests from minority shareholders. This
was the conclusion of several years of discussions
in favour of a reasonable board representation for
minority shareholders in a company with a significant potential for conflicts of interest. Swedbank Robur requested that the board provide a
complete presentation, prior to the AGM in 2014,
showing all decisions within Scania where there
could be a conflict of interest in relationships with
competing companies within the Volkswagen
Group, primarily MAN.

”We believe that it is essential that the shareholders, to
whom the bid or the offer
is addressed, should take a
stand themselves - regardless
of the method the buyer uses
to buy out companies from
the stock exchange”

At an extraordinary general meeting (EGM) in
August, the decision was made in favour of the
sale of Aspiro’s TV activities. The proposal did
not receive the necessary majority at the AGM in

Åsa Nisell, Director Corporate Governance
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Nomination Committees

In Freeport-McMoRan Copper & Gold we abstained
from voting for all board members due to how the
buyout of Plains Exploration & Production and
McMoRan Exploration were handled. The company structured the buyouts so that they would
not require authorisation of the general meeting,
in spite of the fact that the transactions were of
great importance for the company, and that there
were also conflicts of interest. In addition, the
company’s environmental and safety performance was criticised for several years and this year
there were fatalities in the company’s Indonesian
operations. We voted in favour of four shareholder proposals, two of which received the support
of the meeting - that the Chairman of the Board
should be an independent board member and that
15 percent of the shareholders should be able to
convene a general meeting. As in previous years,
we voted in favour of the shareholder proposal to
provide environmental expertise to the board, and
that the company should have a diversity policy.
Again this year, the proposal did not receive the
general meeting’s support.

As one of the major owners on the Stockholm
Stock Exchange, Swedbank Robur funds are
among the largest shareholders in many Swedish
companies. We actively participate, therefore, in
the nomination committees in many companies.
The nomination committee is a working committee that draws up proposals prior to the AGM for
electing board members and auditors and for their
remuneration. Through our work in nomination
committees, we contribute to a structured work
process in preparing proposals to the general
meeting. The existing board is assessed, requirement profiles are established for new board members and candidates are interviewed. Our view is
that no remuneration from the company should
be paid to board members in nomination committees, as is customary in Sweden. In Norwegian
companies, we voted against proposed fees for
nomination committee participants.
Diversity in the boards
Of the 61 companies in which Swedbank Robur
participated in the nomination committees prior
to the AGM in 2013, 13 percent of the board
members were newly elected. The share of independent board members of the new elections was
86 percent and the share of women in the new
elections was 43 percent. The share of women3
in these boards amounted to 28 percent including
CEOs if they were elected at the general meeting.
If the CEO was excluded, the share of women rose
to 30 percent.

This year we also voted in favour of a proposal in
Chevron to provide environmental expertise to
the board.

Remuneration
In order to recruit the best board of directors to
companies, the board’s fees must be at a level that
makes this possible. Board activities, and work in
the board’s committees, in most companies has
developed and are now more time-consuming
than just a few years ago. Fees should be reasonable and reflect the time required for the board
members to be able to carry out the assignment in
the individual company. In general, we believe that
it is preferable with smaller regular increases than
with large single increases in certain years.

Diversity in the boards
Based on the specific company operations and
complexity, the board shall have the necessary competencies, skills and experience. A
good board should be able to challenge, and to
support and direct management. We believe in
diversity in company boards and we strive for
an equal gender distribution. The board should
have a good balance of independent and dependent board members.

Board member fees
Board fee increases were generally moderate for
the year in the companies in which we participated in the nomination process. Higher percentage
fee increases were generally proposed in smaller
companies where fee levels were previously low.

In companies listed in the USA, we voted against
board members who were both chair and company
CEO. We believe this is against best corporate
governance practice. We have voted in favour of
shareholder proposals that would separate these
functions.

Fixed board director’s fees
In most cases, fixed director’s fees are preferable to variable fees. Fee levels should be
justified in relation to the conditions of the
specific company. Board members should be
shareholders in the company.

3 Average according to SIS Ägarservice, 23.7%
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The AGM in Hakon Invest decided to give full allocation in the management’s incentive programme,
despite the fact that neither performance goals
nor vesting periods were fully achieved. We voted
against the decision as we believe that if the incentive programme is terminated prematurely due
to structural changes, the outcome shall be proportioned in relation to achieved goals and vesting periods. For the same reason, we gave support
to a shareholder proposal in CVC Caremark, which
wanted to introduce restrictions against automatic vesting from incentive programmes when
ownership conditions are changed.

The AGM in Millicom decided to increase the
director’s fees by approximately 15 percent.
Swedbank Robur voted against the increase as
we did not consider such a large increase to be
justified based on the company’s development
and activities, as well as in comparison with other
listed companies in Sweden.
Share-related remuneration
As in previous years, Swedbank Robur held discussions with several companies’ boards in Swedish
listed companies prior to decisions on share-related
incentive programmes. The discussions have often
led to improved information, clearer performance
requirements and more reasonable programmes.
But in some cases, the programmes had such shortcomings that we could not vote in favour of them.
Share-related incentive programmes should
be long-term and lead to individual shareholdings
Share-related incentive programmes should be
long-term and lead to private shareholdings.
They should be reasonable and not challenging
to current shareholders. Allotments should be
based on clear performance-based criteria in the
form of personal investments and/or meeting
well defined preset targets. The general meeting should determine such programmes and the
board must be able to explain and justify their
proposal. The board should also provide an assessment of previous programmes and account
for how these have contributed to long-term performance for shareholders. Shareholders should
receive detailed information regarding the design,
dilution effects, and costs for both expected and
maximum outcomes.

General Meeting

The AGM in Lundin Petroleum decided not to
adopt the board’s proposal to change the conditions for the management’s ongoing synthetic
option programme. The proposal meant that the
four participants would have been able to choose
to receive part of the outcome of the programme
in shares, which would also give the participants
fiscal advantages. Swedbank Robur voted against
the original programme when it was introduced to
the AGM in 2009 and also to the revised proposal
where the fundamental problem remained that
the programme lacked performance requirements,
was too comprehensive and not capped.

Swedbank Robur voted against the board’s
proposal, at the AGM, for a long-term incentive
programme in Swedish Orphan Biovitrum. Allotment is not based on any real performance, but
based on an increase in the share price, which can
be caused by external factors. The AGM resolved,
however, in accordance with the board’s proposal.

Advisory voting on remuneration
In several companies based and listed in the UK,
the US and Switzerland we voted in advisory voting at general meetings against approving remuneration reports. The primary reason was that the
variable components were not sufficiently linked
to performance and that this would contribute to
remunerations we considered unreasonable.

We voted against the option programme, which
the board proposed to the AGM in Aspiro. The
proposal did not receive the meeting’s support as it
was missing performance requirements, had short
earning periods and was too extensive. In addition,
the programme was not based on the listed Aspiro
share. The board returned after the summer with
a newly revised proposal which was decided on at
an EGM. The programme had been revised and, to
a large extent, had taken into account the criticism
that Swedbank Robur expressed at the AGM.

We voted against re-election of board members
who were on the remuneration committee in
Oracle. They had not taken any measures to improve the management’s remuneration structure
despite that the majority at the AGM in 2012 did
not approve the company’s supplementary report
of the advisory voting.
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New share issues
At the EGM in March Sagax decided to introduce
ordinary shares with limited voting power. Swedbank Robur voted against the proposal. In our
opinion measures that make it more difficult to
bid on companies should not be introduced after a
stock market listing. It does not normally benefit
minority shareholders. Our position is that the
introduction of an additional class of shares with
lower voting power, but with the same economic
rights in the company, can degrade both liquidity
and valuation of the shares.
The capital structure should ensure the
company growth
Companies should have an efficient capital
structure to ensure the company can conduct
its business and grow. The selected capital
structure and dividend policy should be clearly
justified. In order to prevent unfair treatment
of current shares, new share issues should
primarily be in cash with pre-emptive rights for
current shareholders. When the board proposes
authorization for a directed new share issue at a
general meeting, they must clearly identify the
purpose and justification for this based on the
company’s current situation. Authorisation for
directed cash issues should only be granted in
exceptional cases and then only at market prices.
At Sagax AGM it was decided in accordance with
the board’s proposal for a new share issue authorisation for the purpose of financing acquisition
of real estate. Swedbank Robur voted against
because in our opinion the authorization is too
comprehensive. The authorisation has a limitation of 10 percent of voting power rather than
of the share capital as is common. It can lead to a
significantly higher dilution than is customary for
the existing shareholders.
We have, as in previous years, voted against proposals for authorisation of new share issues with
preferential rights for the company’s shareholders
in several UK based companies, which we have
found too comprehensive.

Sustainability
We invest in a large number of companies, both
in Sweden and abroad. As a part of the financial
analysis, we identify companies’ sustainability
risks and potential for improvement. We exclude
certain companies for sustainability reasons. But
our main principle is to remain as a shareholder
and have an influence. At the end of the year,

approximately 20 companies were excluded from
our funds. These are companies that manufacture
cluster bombs, anti-personnel mines, chemical and
biological weapons, as well as some companies
that manufacture nuclear weapons 4 .
Sustainability
Sustainability risks are a part of a company’s
financial risks. Companies must therefore be
able to manage relevant risks and opportunities in relation to sustainability issues in order
to maintain long-term competitiveness. The
companies’ responsibility should comply with the
UN Global Compact. Companies with high risks
should have more developed activities. The board
should ensure that the company has a code of
conduct and policy documents, and ensure these
are monitored using relevant management and
control systems. Shareholders should be able to
obtain a correct understanding of the company´s
risks and activities, in relation to sustainability
issues from company annual reports and on the
company website.
Environmental degradation and lack of respect for
human rights, labour laws and business ethics are
sustainability risks for sound business and longterm competitiveness. Based on the information
we have on the company, the allegations against
them and how our funds are invested, we choose
companies to contact to engange in dialogue with
to promote a change. We examine in particular
companies in industries, and in geographical markets, with high sustainability risks.
During the year we contacted approximately 140
companies and through our external partners we
contacted approximately 50 more companies.
Shown among the most important issues were
good business ethics, the environment and safety
issues at extractive companies and responsibility
in the supply chain. We also followed up with the
foreign companies that we contacted during the
autumn of 2012 which were reported to have
violated international norms for the environment,
human rights, and business ethics. In the next
section we give examples of the sustainability
dialogues we pursued and we list the companies
we contacted in the 2013 Summary section at
the end of the report. Further information about
these contacts is available at swedbankrobur.se

4 All index funds as well as our fund-of-fund products are not covered by this. Fund-of-fund products can include external funds that
are not under Swedbank Robur’s management.
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Transparency and disclosure
As in previous years, we voted in UK companies
against proposals to reduce the minimum notice
period for convening EGMs. It would limit shareholders’ opportunities to prepare for and participate in the general meetings.
Transparency and disclosure
Information to shareholders and other interested
parties should be correct, relevant, reliable and
open, and it should enable well-founded assessment of the company’s future development. Fair
and complete information should be provided in
relation to transactions and relationships which
can cause conflicts of interest.
It is important that companies take responsibility in the
supply chain.

We have voted in favour of shareholder proposals
in companies listed in the USA because we believe
sustainability efforts in certain areas should be
improved. For example, at Chevron we voted in favour of the proposal that the company should establish guidelines and assessment for operations
in countries that violate human rights, as well as
proposals for improved reporting of environmental activities concerning shale gas.
We continued our involvement in collaborative
initiatives of the PRI concerning oil sands and
palm oil through which we influence companies to
set goals within a number of critical areas and to
be more transparent in their external communication. We joined two new collaborations concerning
corruption and fracking (a method of extracting
natural gas from shale layers by injecting water
and chemicals under pressure in a bore hole in
the ground). The initiative aims to, among other
things, develop companies’ transparency within
these high-risk areas of environment and climate,
working conditions, human rights and business
ethics. We are also active in the sector-wide
initiative, Sustainable Value Creation, which organised a seminar in February on corruption for the
100 largest companies on the Stockholm Stock
Exchange. There is corruption in many countries
that distorts competition and inhibits global
sustainable development. This is an area with
a capacity for major risks and challenges for all
companies, while at the same time, legislation has
become more stringent during the last few years.

In some companies listed in the USA, we voted in
favour of shareholder proposals to require greater
transparency in relation to political contributions.
New Russian Corporate Governance Code
Swedbank Robur, together with some thirty international institutional investors within the framework of the OECD Russia Corporate Governance
Roundtable, submitted comments on a proposal
for a new Russian code of corporate governance.
We would like to see clearer accountability,
protection of minority shareholders, independent
board members, transparency of ownership and
remuneration levels, as well as better reporting of
how the code is being complied with.

Public tender offers
Swedbank Robur declined two offers from
H- Intressenter (joint venture of Lindéngruppen
and FAM) to sell the funds’ shares in Höganäs
because we considered the bids too low. In the
beginning of September we reached a conditional
agreement with H- Intressenter, after a further
increase in the price to SEK 337.50 per share,
which meant that the offer was accepted and the
deal could be completed.
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Sustainability dialogues
At Swedbank Robur we give priority to engage in sustainability dialogues with
companies in which we are major shareholders. In these cases, we have both
greater responsibility and greater opportunity to influence. As one of the largest
owners on the Swedish Stock Exchange, it is natural for us to analyse and influence Swedish listed companies. In recent years we have also increased contact
with foreign companies where we see high risks and shortcomings in sustainability activities. Here we present examples of dialogues from the past year that we
have had with companies concerning sustainability issues. More information can
be found in the 2013 Summary section at the end of this report.

”To influence all companies
on all issues is impossible. We
choose companies where we
believe that we can make a
difference on issues that are
particularly important. That
this is difficult is a bad reason
to refrain. We want to influence companies for the sake
of our savers.”
Anna Nilsson, Head of Sustainability Analysis

Lundin Petroleum - prolonged dialogue with criticised oil company
We have engaged in dialogue with Lundin
Petroleum for a long time. First, with a focus on
the company’s role in its previous operations in
southern Sudan, during the years 1997-2003,
against which accusations have been targeted of violations of human rights. The Swedish
prosecutor’s preliminary investigation is ongoing
and the company has announced that they will
assist in this process. Lundin Petroleum does not
currently engage in activities in Sudan - the issue
is about any historical abuses.

In recent years, we have made recommendations
to Lundin Petroleum to make a commitment and
introduce a systematic, third party verification
of its sustainability activities. We also want the
company, to carry out a sustainability verification when entering into new projects and new
markets. The company has developed its work
with sustainability, among other things, through
signing with the UN Global Compact and Extractive Industries Transparency Initiative and by
developing their policies regarding corruption and
human rights.

“We have found our discussions with Robur over the
years to be very stimulating
and reinforcing our commitment to continuously improving our CR/HSE systems and
performance.”
Christine Batruch, VP Corporate Responsibility,
Lundin Petroleum
Since almost all of the company’s operations are
currently in Europe, we visited two of Lundin
Petroleum French production facilities this year;
Grandville and Villeperdue. Our assessment after
the visit is that the environmental and safety issues are taken very seriously at these plants.

12

Millicom – telecom services can contribute to social development in Africa

Stora Enso – increased risks in
growth markets

The Swedish telecommunications operators have
been in focus for our engagement activities for
several years with a focus on enforcement of human rights, environmental measures and systems
for good business ethics and anti-corruption. In
the autumn we visited Tanzania, one of Millicom´s
largest markets. The discussions with Millicom
focused, among other things, on how telecoms
can contribute to social development, democratisation, freedom of expression and sustainable
development, but also the risks related to having
operations in Africa and Latin America. This could
involve corruption, poor working conditions and
restrictions on freedom of expression. In Tanzania, we visited a project for handling electronic
waste, which has been one of our development
proposals to Millicom.

We met, on several occasions during the year,
with the forestry company Stora Enso and also
revisited their plantations and facility in southwest China. It is important that Stora Enso take
responsibility in China to ensure that they have
purchased land for their plantations from local
villagers on reasonable terms and conditions. The
company has added more resources to sustainability activities and increased the pace in the audit
of land contracts. The company has a strategy
for increasing its presence in growth markets. It
requires proactive, systematic and transparent
sustainability activities. Since several issues
remain, we will continue our dialogue, which takes
place both individually and in collaboration with
other investors.

Millicom in Tanzania

“We appreciate Swedbank
Robur’s proactive and constructive approach in pushing
companies to perform in
multi-dimensional ESG issues.
Swedbank Robur’s team communicate their feedback and
development suggestions
very clearly.”

Stora Enso in Guanxi, China

Shell – a criticised oil company
Shell has long been criticised for large oil spills and
leaks in Nigeria. We see a certain improvement in
the way of tackling the problem, but still feel that
Shell has a responsibility for finding a solution.
Shell has also been criticised for investments in oil
extraction in the Arctic region. We have contacted Shell to stress the importance of taking the
utmost care with any activities in this sensitive
region.

Justine Dimovic, Head of Investor Relations,
Millicom
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Freeport-McMoRan and Rio Tinto –
environmental and safety problems
The mining companies Freeport-McMoRan and
Rio Tinto have long been criticised for their mining in Grasberg, Indonesia. The hilly landscape in
combination with a high seismic activity makes
it impossible to have the usual waste ponds so
the waste is released directly out into the river
systems instead. In addition, there are major
safety problems at Grasberg. We want FreeportMcMoRan, as the principal responsible for the
mine, to produce a specific plan for reducing the
environmental impact and improving safety.

in Canada and have, during the past year, continued discussions, with individual companies and
with COSIA, which is an association of companies
involved in oil sands. Among other things, we
would like the companies to set targets within a
number of critical areas and to be more open in
their external communications.

Norilsk Nickel – a major emitter
The Russian mining company, Norilsk Nickel, is criticised for its very large emissions and lack of soil
remediation. The company has also had problems
with a number of injuries and accidents among
their employees. We want Norilsk Nickel to reduce
their emissions significantly and also change the
perception of safety among their employees. The
company has initiated a major project to reduce
the emissions of sulphur and heavy metals. Norilsk
Nickel also has plans to start a long-term project
for improved security. We have discussed the
issues with the company over the last few years
and will continue to monitor developments.

Oil sands - a questionable energy
source
Oil sands extraction is associated with high environmental impacts, as well as risks of violations
of human rights. The use of energy and water
extraction is high and there is a risk of conservation value land areas being irreversibly destroyed.
We have previously visited the oil sands region

Oil sand fields in Alberta, Canada

Palm Oil - deforestation and land
conflicts
Palm oil production has led to environmental
problems in the form of deforestation, land
conflicts and degeneration of the biological
diversity. Swedbank Robur is active in the PRI’s
palm oil initiative, where we, together with other
investors in the financial sector, have strived for
palm oil buyers to set requirements for palm oil
growers to increase the proportion of sustainable
farmed palm oil. This has led to companies, such
as Unilever, McDonalds and Nestlé currently only
purchasing certified sustainably produced palm
oil. Besides PRI’s initiative, we have also had discussions with two producers of palm oil, Sime Darby
and Astra Agro. Among other things, we have
expressed our opinion on how companies should
develop their sustainability activities.

Palm oil fruit, Malaysia
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Sustainability funds
For our sustainability funds, sustainability issues determine the companies that
the funds invest in. The sustainability funds invest in those companies that we
believe are the best in each sector regarding human rights, employees’ rights and
working conditions, environment and climate change, as well as business ethics.
We are placing stricter requirements on the industries that have high sustainability risks and less on those that have low risks. We offer sustainability funds in the
Ethica and Talenten fund families. Furthermore, we have our charity fund (Swedbank Robur Humanfond) and customised fund mandates.
Criteria and selection

6%
Good examples

Our customers have a variety of motives for
investing in our sustainability funds. Some want
to be involved in influencing companies to develop
their sustainable work, some do not want to
invest in specific types of products and services,
while others see sustainable funds as a good
financial investment.
We perform sustainability analyses of companies as an investment filter for our sustainability
funds, but the analyses are also the basis for
various activities to engage in dialogue to develop
companies´ sustainability activities. All companies
that we analyse ourselves receive the result of
the analysis, including taylor-made development
proposals. We have developed positions on important issues that we base our dialogue on with
companies. Further information and examples of
our influence on companies can be found in the
previous chapter ”Sustainability dialogues”.

35 %
Ethica approved

67 %
Analysed

Swedish stock
exchange (SIX)

Approximately half of those companies that we analyse for
the sustainability funds are approved for investment. A few of
these are highlighted as good examples. (percent number).

Companies with far-reaching work for sustainability
Swedbank Robur sustainability funds invest in those companies that are best at managing sustainability issues in each sector. Our internal sustainability analysis determines which companies meet our
sustainability criteria. Our portfolio managers then conduct a financial analysis to determine whether
to invest.
Our analysis process includes the following:
• We identify companies with the best sustainability activities using a proactive in-depth analysis of
each company compared to the sector risks and opportunities. The greater the risks in a sector, the
stricter the criteria for companies in that sector.
• We exclude companies that are associated with violating international human rights and environmental norms. The analysis is based on serious incidents that the company may be linked to.
• We exclude companies with operations that include gambling, alcohol, tobacco, pornography and
weapons.
Our sustainability analysis uses criteria based on internationally recognised frameworks such as the UN
Declaration of Human Rights, the UN Global Compact, the Rio Declaration on Sustainable Development
and the ILO Core Conventions. We also have our own position papers that clarify our requirements for
specific issues. You can read more about our criteria for sustainability analyses on swedbankrobur.se.
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• Children’s rights
• Energy use
• Chemicals in products
• Production of fossil oil
and gas
• Palm oil production
By clear positions on important areas the
saver becomes influential.

Focus areas during the year
During the year, we analysed and presented development proposals to approximately 60 Swedish
companies and we assessed approximately 1800
foreign companies’ sustainability activities in
cooperation with external analysis suppliers. We
contacted in total approximately 190 companies
on sustainability issues during the year.
Those industries on the Swedish Stock Exchange
that we prioritised during the year were Forestry,
Construction, Health care, Service, IT consultants,
Software, Telecom operators and Capital goods.
In the 2013 Summary section at the end of the
report are examples of critical issues for these
industries and the companies that we have contacted. See the opposite page for more in-depth
descriptions of our analyses of companies in the
Forestry, Capital goods and Telecom operators
industries.

Forestry
We analysed four Swedish listed companies in the
Forestry industry during the year. The industry
has basically good conditions with renewable raw
materials but also has large sustainability risks in
the form of pollution, work environment, supply
chain and land rights issues in developing markets.
In order to be approved in our sustainability funds,
we require among other things: that the companies’ own forestry holdings should be (or be planned to soon become) FSC-certified in the countries
where it is possible; that the origin of raw fiber
materials are traceable and must be third-partycertified; that the company should have goals to
reduce its climate impact; have positive development on their environmental financial ratio; have
good control of their water consumption in areas
with water stress; as well as have a clear policy
and work on human rights and business ethics
when active in countries at risk.
From an international perspective, many of the
Nordic forestry companies are among the best in
the world in the sustainability area. All four of the
forestry companies (Stora Enso, SCA, Holmen and
Billerud Korsnäs) have therefore been approved
for investment in our sustainability funds in the
past year, despite the fact that we have actively
pursued a development dialogue with Stora Enso
around the company’s wholly owned and partly
owned operations in growth markets such as
China, Pakistan, India, and Latin America.

Forests in northern Sweden
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Capital goods
At the beginning of the year we analysed Swedish
listed Capital goods companies for our sustainability funds. 12 of 22 companies were approved for
investment. ABB, SKF and Electrolux were judged
best able to manage risks and opportunities linked
to sustainability. The majority of Swedish Capital
goods companies have well-developed environmental activities and many of the companies
have gone from only working to minimise risks
to seeing opportunities. We see the greatest
improvements within human rights and business
ethics. More stringent bribery legislation, both
here in Sweden and in other countries, as well as
the UN guidelines on human rights, have strongly
contributed to placing focus on the issues. Safety
activities have also positively developed and we
see a general reduction in injury rates and a major
focus on eliminating fatalities. To be approved for
our sustainability funds, companies must have a
systematic approach in the areas of the environment, health, safety, and business ethics where
the issues are integrated into the wider operations. Companies should be able to report positive
effects of their sustainability activities and
work to actively follow up with their suppliers.
They should also show a conscious attitude with
regards to human rights. In addition, companies
should be active with anti-corruption activities.

Telecom operators
Telecom operators can have many different
sustainability risks. Corruption and restrictions on
freedom of expression are risks in many markets.
Monitoring of citizens has increased on a global level, which entails integrity risks for many telecom
operators. At the same time, the industry has an
opportunity to bridge ”the digital divide”, contribute to increased democratisation and reduce
environmental impact through various telecom
services.
For our sustainability funds on the Swedish Stock
Exchange, during the year we have analysed TeliaSonera, Millicom and Tele2. The requirements for
approval for these funds are that the companies
have identified their risks in relation to business
ethics and set internal and external requirements
for business ethics. Companies should educate
employees and have follow-up mechanisms to
ensure that the requirements are complied with.
We require systematic environmental activities
and strategies for recycling of electronic scrap, as
well as that companies follow up their sustainability requirements for their suppliers. In addition,
we believe that the companies should actively
take a stand for the right to freedom of expression and to work for the integrity of the user not
being unduly affected. During the year, Tele2 and
Millicom have been approved for our sustainability
funds while TeliaSonera is still not approved.

Assa Abloy
For the past few years, Assa Abloy conducted
social audits in their own factories to monitor
that the code of conduct is being followed.
During the autumn, our sustainability analyst,
Helena Larson, attended an audit in the Czech
Republic which focused on working hours,
remuneration levels, discrimination, skillsdevelopment, trade union rights, ergonomics and
safety. We see it as very positive that Assa Abloy
does this type of internal social auditing and we
would like to see more companies act similarly,
says Helena Larson.
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Swedbank Robur’s criteria for sustainability analysis with analysis examples from 2013

Employees’ rights and working conditions
We analyse whether the company has:
• identified their risks of an unhealthy work environment and violating employee rights
• taken an active position on trade union rights

Human rights
We analyse whether the company has:
• operations in areas of conflict and how the
company ensures that the rights of local populations are not disregarded
• identified risks for violating children’s rights
along the value chain and their activities to
prevent this

• a systematic process for occupational health
and safety
• processes for employee rights and acceptable
working conditions throughout their supply
chain

• worked to prevent forced relocation of populations when the company has direct or indirect
links to operations that require larger land
areas

• prevented discrimination
Example: H & M launched late in the year, that they
will develop their pricing model so that they pay
their suppliers enough for employees to receive
living wages, that textile workers are trained and
that union organisation is facilitated. In addition H
& M will urge governments to identify a reasonable
level of living wages.
Environment and climate
We analyse whether the company has:
• control of environmental and climate impact
from operations, and is attempting to reduce
these

Exampel: The forestry company, Stora Enso, runs
plantations and builds factories in south-west
China. It is important that they take responsibility
in ensuring that they have purchased land for
their plantations from local villagers on reasonable terms and conditions.
Business ethics
We analyse whether the company has:
• identified their risks in relation to business
ethics
• taken an active policy position against bribery
and corruption

• a climate policy regarding transport and distribution issues

• implemented measures necessary to prevent
risks related to business ethics

• an environmental and climate policy in regards
to product development
Exampel: We want companies in all industries to
reduce their energy consumption and their climate
impact. Oil companies are moving toward more
risky extraction methods from an environmental
point of view and toward extraction in unstable
geographical areas. We analyse in particular the
companies that work with extraction of oil from
oil sand, shale gas, deepwater drilling or plan extraction of oil from Arctic regions. Companies that
extract oil from oil sand are rejected in our Ethica
sustainability funds.

Exampel: TeliaSonera operates in non-democracies in Eurasia. There the risk is great for
corruption, poor business ethics and violations
against human rights. We want to see a clear
commitment from management, strategies
and action plans, as well as concrete control
mechanisms against corruption integrated in
local operations.
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Easier to compare sustainability
funds in PPM (the Swedish Pension
System)
During the year, through collaboration between
Swesif and the Swedish Pensions Agency, the
so-called Sustainability Profile has been implemented in the Swedish pension system, PPM. The
Sustainability Profile was produced in 2011 by
Swesif, a collaborative organisation for sustainable investments where Swedbank Robur actively
participates, for the purpose of making it easier
for savers to compare the various sustainability
funds on the market.

Charity saving
Savers in Swedbank Robur’s Humanfond have donated two percent of their fund value to charitable organisations. The savers choose which of the
70 affiliated organisations they want to donate
to. In 2013, the savers contributed SEK 42 million
to the charitable organisations on St Valentine’s
Day in February 2014.

Customer survey on sustainability
funds
During the year, we conducted a customer survey
which shows that one important reason for which
customers choose sustainability funds is that
they want to influence companies into taking
responsibility for the environment and working
conditions. Savers that choose sustainability
funds want to make sure that the money is placed
where they make a difference and they want to
see clear communication about Swedbank Robur’s
sustainability activities. The survey covered both
institutional clients and private individuals and
the results showed a high degree of similarity
between these groups.
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Active owner in summary 2013
Participation in nomination committees

61

Participation in general meetings in companies listed in Sweden of
which were EGMs
Participation in general meetings in companies listed outside
Sweden of which were EGMs

137
18
47
5

Voted in favour of and participated in new share issues with preemptive rights for current shareholders

Hakon Invest, Precise Biometrics
and CDON

New share issue authorisations that Swedbank Robur voted
against

AstraZeneca, Sagax, Centrica,
Diageo, Enquest, Freeport McMoRan Copper & Gold, HSBC, Prosafe, Royal Dutch Shell, Sanofi,
Telio and Vodafone

Board elections where Swedbank Robur abstained from voting

Freeport McMoRan Copper &
Gold, Oracle (member of remuneration committee)

Board elections where Swedbank Robur did not vote in favour of
because the board chair is also the company CEO

Chevron, Cisco, Deere, EMC, IBM,
Johnson & Johnson, National Oilwell Varco, Northern Trust, Wells
Fargo, and 3M

Total share-related incentive programmes in listed Swedish companies that were evaluated

Around 40

Share-related incentive programmes which Swedbank Robur did
not vote in favour of

Angler Gaming, Aspiro, Hakon
Invest, Lundin Petroleum, Swedish Orphan Biovitrum, Chevron,
Cisco, EMC, Intel, National Oilwell
Varco, Oracle, Telio, Total and
Wells Fargo

Advisory votes on remuneration reports where Swedbank
Robur did not vote in favour of approval of the report

ABB, AstraZeneca, Autoliv, Apple,
CVC Caremark, Chevron, Cisco,
Citigroup, Deere, EMC, Freeport
McMoRan Copper & Gold, HSBC,
Hudson City Bankcorp, National
Oilwell Varco, Nestlé, Northern
Trust, IBM, Intel, Oracle, Philip
Morris, United Health Group,
Wells Fargo and 3M

Proposals for shorter notice periods to convene EGMs that
Swedbank Robur voted against

AstraZeneca, Enquest, Centrica,
Diageo, HSBC and Vodafone

Public tender offers that were evaluated and accepted

Höganäs

Public bid (merger) that was evaluated and not accepted by Swedbank Robur at the general meeting

Alliance Oil Company

Contacts with companies in regard to sustainability issues for all
funds (number of companies)

189 (See swedbankrobur.se for
list of companies)

Companies excluded from Swedbank Robur funds with some
index funds and fund-of-funds exempted (number)

Approximately 20
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Sustainability analysis and dialogue in summary 2013
Sector

Example of critical
sector-specific sustainability issues

Contacted companies
Swedish listed
companies*

Foreign listed
companies**

Construction

Climate, choice of material, supply chain, health
and safety

JM, NCC, Peab, Skanska

Metallurgical Corporation of China, China
Railway Construction
Corp, Cemex, HeidelbergCement

Consumer staples

Water, climate, environmental assortment, raw
materials (such as palm
oil)

Clorox Company,
Sime Darby, Mondelez
International, Golden
Agri Resources, Astra
Agro, Potash Corp of
Saskatchewan

Electronics

Supply chain issues,
environmental issues in
production and product
development

Ericsson Motorola,
Hewlett Packard, Toshiba Corp, Areva

Energy

Human rights, business
ethics, environmental
and climate, health and
safety

Africa Oil, EnQuest,
Lundin Petroleum

Real estate

Climate, choice of material, supply chain issues,
health and safety

Corem Property
Group

Financials

Business ethics, climate

Kinnevik, Ratos,
Swedbank

Metals & Mining

Boliden, SSAB
Human rights, business
ethics, health and safety,
environmental issues

Rio Tinto, Franco-Nevada, Silver Wheaton,
Royal Gold, FreeportMcMoRan Copper &
Gold, Sterlite, Vedanta,
Norilsk Nickel, Barrick
Gold

Retail – Consumer
staples

Candy King, ICA
Supply chain issues,
water, climate issues, environmental assortment

Tesco, Wesfarmers,
Olam

Retail - Clothing and
textile

H&M
Supply chain issues,
water, climate issues, environmental assortment

Retail - Technology

Supply chain issues

B&B Tools
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Statoil, Anadarko, AES,
Centrais Electricias
Brasileiras, Royal Dutch
Shell, Imperial Oil, Galp,
Transcanada, Veolia

Akbank, Dexia

IT Consultants

Employee issues

Acando, Addnode,
Connecta, Cybercom,
IFS, HiQ, Knowit,
Net Entertainment,
Seamless Distribution, Tieto, Tradedoubler

Pharmeuticals

”Access to medicine”,
environmental issues,
animal trials

Active Biotech, Biogaia, Meda, SOBI

Media

Business ethics, environmental issues

Services

Employee issues, health
and safety

Intrum Justitia,
Dynamics Research
Loomis, Proffice,
Rezidor Hotel Group,
Securitas, Transcom,
Unibet, ÅF

Forestry Products

Water, climate, raw
materials

SCA, Stora Enso

Telecoms operators

Business ethics and
human rights

Millicom, Tele2, TeliaSonera

Deutsche Telekom,
China Mobile

Capital goods

Environmental issues,
climate, health and
safety, human rights

ABB, Alfa Laval, Assa
Abloy, Atlas Copco,
Autoliv, Beijer Alma,
Electrolux, Fagerhult,
Gunnebo, Haldex,
Hexagon, Husqvarna,
Lindab, Nederman,
NIBE, SAAB, Sandvik,
Sanitec, Scania, SKF,
Systemair, Trelleborg,
Volvo

Alstom, PKC, Exelis,
Honeywell, ITT Corporation, Huntington Ingalls, Moog, Nagacorp,
URS, Flour, Northrop
Grumman, Serco, Rolls
Royce, BAE Systems,
EADS, Bridgestone,
Elbit Systems, Boeing,
Finmeccanica, Babcock
International, CACI,
CNIM, GenCorp, Redhall, United Technologies, Larsen & Toubro,
Safran, Andritz

Eutelsat
Dynamics Research

* Includes Swedish listed companies for the sustainability funds
** Foreign companies assessed for the sustainability funds are not listed here.

Sustainability funds in summary 2013
Sustainability analysis of foreign companies (number of companies)

approximately 1800

Sustainability analysis of Swedish companies (number of companies)

58

Provisions to charitable organisations from charity funds (MSEK)

42
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Membership and networks
Swedbank Robur is a member of and actively participates in various organisations and networks to
promote good self-regulation and business ethics, as well as to remain well informed in relation to important issues within our industry and in society.

Sustainable
Value Creation
Initiative

SFF

SWESIF

Eurosif

Swedbank Robur
PRI

ICGN

Fondbolagens
förening

IÄF

EFAMA

Association for Generally
Accepted Principles in the
Securities Market

Swedish Securities Council

Swedish Corporate
Governance Board

The Swedish Financial
Reporting Board

PRI- Principles for Responsible Investment, the UN-supported Principles for responsible investment is
an open global initiative for institutional investors based on the insight that environmental, social and
governance issues can impact returns and that investors have a responsibility to act on these issues.
SFF - The Swedish Society of Financial Analysts is a professional organisation for financial analysts
operating in Swedish capital markets. The Society runs several groups, including a working group for
Corporate Responsibility.
Sustainable Value Creation Initiative -This is a collaborative project initiated by Swedish institutional investors to highlight the importance of companies having a structured approach to sustainability
issues and full sustainability reporting to give investors sufficient information to make investment
decisions and to influence companies.
SWESIF - This (Swedish Sustainable Investment Forum) is an independent network of organisations
promoting sustainable investment in Sweden. SWESIF is a member of Eurosif which is a Europe-wide
network and think-tank whose mission is to develop sustainability issues in European finance markets.
ICGN - International Corporate Governance Network is a global association that promotes the raising of
standards of corporate governance internationally.
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Swedish Investment Fund Association -the trade association for investment funds whose mission is to
promote the interests of unit holders and investment funds and is one of the heads of the Association
for Generally Accepted Principles in the Securities Market. The Investment Fund Association is a member
of EFAMA, the representative association for the European asset management industry.
Institutionella ägares förening för regleringsfrågor på aktiemarknaden (IÄF) - the association’s
purpose is to promote positive development for self-regulation of equity markets and is a principal of the
Association for Generally Accepted Principles in the Securities Market.
Association for Generally Accepted Principles in the Securities Market - the association’s purpose is
to promote the development and observance of generally accepted principles in securities markets. The
association pursues this objective through its specialist organisations: the Swedish Securities Council,
the Swedish Corporate Governance Board and the Swedish Financial Reporting Board. A primary task for
this association is to appoint members to these boards.
Swedish Securities Council - the Council promotes best practice for the Swedish equity markets through statements, advice and information. The Council is to a certain extent based on The London City
Panel on Takeovers and Mergers (”Takeover-panel”).
Swedish Corporate Governance Board - the board’s primary mandate is to administer the Swedish
Code of Corporate Governance and to promote best practice in corporate governance in other ways for
Swedish exchange-listed companies.
Swedish Financial Reporting Board - the board’s mandate is to adapt and develop good practice in
generally accepted principles for financial reporting in Sweden. The board also represents Swedish interests internationally in corporate reporting issues.

25

Resources and contact
Nomination committee members for 2013 AGMs

Advisory Panel for Sustainability Analysis

Annika Andersson, Deputy Chair Karolinska Institutet, former CEO Corporate Governance and Information Fourth AP fund, now has own business
Jan Andersson, Board member of Swedbank Robur,
former Director at Deutsche Bank and Managing
Editor at Affärsvärlden
Evert Carlsson, Board member of Swedbank Robur, University Lecturer at the University of Gothenburg School of Business, Economics and Law
Thomas Eriksson, former CEO at Swedbank Robur
Marianne Flink, Board member at Swedbank
Robur, former CEO at Standard & Poor’s Nordic
Region, now has own business
Björn Franzon, Chairman of the Capital Committee
at the Swedish Foundation for Strategic Research,
former Deputy CEO Fourth AP Fund
Birger Gezelius, former CEO Nordea, SEB and Bank
of America
Marianne Nilsson, Deputy CEO at Swedbank
Robur, Head of Corporate Governance and Sustainability
Åsa Nisell, Director Corporate Governance

A panel of external experts with broad competencies in ESG issues is in charge of formulating
our criteria for our sustainability analyses and to
review our completed analyses. The panel includes:
Renée Andersson, Ethics and Environment Manager at Indiska Magasinet AB
Thomas Bergmark, Consultant and founder of
Bergmark Sustainability AB, former Sustainability
Manager at IKEA
Gösta Karlsson, Acting Chief Economist at Unionen
Agneta Melin, Environmental and social analyst
for the Export Credit Guarantee Council (EKN), former Environmental Director at TetraPak Norden
Marianne Nilsson, Deputy CEO at Swedbank Robur, Head of Corporate Governance and Sustainability (chairman)
Ulrika Rasmuson, Senior Consultant and partner in Riddarfjärden Ledarskap & Utveckling AB,
former General Secretary at the Svenska Naturskyddsföreningen (Swedish Society for Nature
Conservation)
Claes Trollestad, Associate professor of Theologyand Ethics Consultant

Department of Corporate Governance and Sustainability
You can reach us at: first name.last name@swedbankrobur.se and hållbarhet@swedbankrobur.se
Anna Lindquist,
Assistant

Marianne Nilsson,
Deputy CEO at Swedbank Robur,
Head of Corporate Governance
and Sustainability

Anna Nilsson,
Head of Sustainability Analysis

Mimmi Brodin,
Sustainability Analyst

Daniel Paska,
Sustainability Analyst

Sofia Rauston,
Assistent (temp)

Helena Larson,
Sustainability Analyst

Åsa Nisell,
Director Corporate Governance

swedbankrobur.se
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