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RESPONSIBLE ASSET MANAGER

Responsible asset manager
Swedbank Robur1 integrates sustainability aspects into its portfolio management
and influences companies to improve their work with sustainability and corporate
governance. We are an active owner, conducting an ongoing dialogue with boards
and management of companies, voting at general meetings and participating in
nomination committees. In the 59 companies where we participated in the nomination committees, there was, for the second year in a row, an equal gender balance amongst the newly-elected board members . We consider climate change to
be one of the most important sustainability issue of our time, and during the year
we have reported on the carbon footprint of all our equity and balanced funds.
Swedbank Group

anti-personnel mines, chemical or biological weapons
and nuclear weapons3. In the beginning of the year, we
adopted a Policy on Responsible Investment in which
we clarify our responsibilities 4.

Swedbank is an important part of the financial systems
in our home markets Sweden, Estonia, Latvia and
Lithuania. With over seven million customers in Sweden
and the Baltic countries, we have the ability to influence people, the environment and society. Therefore,
sustainability and social engagement at the local level
are important to us. Swedbank has pledged to comply
with the UN Global Compact and has procedures and
documents that govern the integration of financial,
social and environmental aspects into our decisions
and processes. An important aspect of saving is asset
management. Swedbank Robur, which is Sweden’s largest fund management company and one of the leading
asset management companies in the Nordics, offers
customers long-term, sustainable savings in funds.

Swedbank Robur has environmental certification under
ISO 14001. All employees gain knowledge of sustainability through a range of education and trainings on environment, sustainability and business ethics. During the
year, all employees underwent the training ‘Ethics - How
to perform Code of Conduct’. Other trainings in the series that are compulsory for Swedbank Group employees
include Anti-Money Laundering, Sustainable Banking
and Environment and Sustainability (ISO 14001).

“The core of our
approach is in our
active equity portfolio management, but
corporate governance, business ethics,
human rights and the environment
are important in all types of portfolio management.”

Responsible investments
On behalf of our unit holders, Swedbank Robur has a
responsibility to act on sustainability and corporate
governance issues and to uphold our own values and
those of society2. In connection with this, Swedbank
Robur signed the UN Principles for Responsible Investment (UN PRI) in 2009. As a responsible asset manager,
we operate by integrating sustainability concerns into
the funds’ various investment processes and in our
work as an owner. We focus on influencing companies in
which our funds are major shareholders and companies
that significantly underperform on sustainability and/or
corporate governance. We exclude from our investment
portfolio companies that produce cluster munition,

Tomas Hedberg, CEO

Important events during the year
• Swedbank Robur adopted a Policy on Responsible Investment
• In the 59 companies in which Swedbank Robur had participated in the Nomination Committees, there was, for
the second year in a row, an equal gender balance among the newly-elected board members, increasing the
proportion of women in these companies to 37%.
• Swedbank Robur was one of the first fund management companies to report on the carbon footprint of all its
equity and balanced funds. Most of the funds were more carbon efficient than their benchmark indices
• Swedbank Robur’s sustainability funds no longer invest in companies producing fossil fuels such as coal, oil or gas

1 Throughout the report Swedbank Robur is used instead of Swedbank Robur Fonder AB, a wholly owned subsidiary of the Swedbank Group.
2 Sustainability refers to the environment and climate, human rights, labour rights and business ethics. Corporate Governance is defined as the management and control of the company by the owners and the Board.
3 This does not include fund of fund products as they may include externallymanaged funds.
4 The complete policy is available on our website.
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Sustainability in the investment processes
During the year, the board of Swedbank Robur has adopted a policy on Responsible Investment. The policy states the importance of integrating sustainability
into the investment processes and determines what investment areas should be
excluded from all funds. As one of the first fund management companies in the
Nordic, we reported on the carbon footprint of our equity and balanced funds.
Integration of sustainability into portfolio
management

year, with sustainability information about the companies in their respective benchmark indices. The review
reflects on the quality of sustainability work being done
by the companies the fund has invested in, which companies in each sector do the best, or least good, work on
sustainability, and which companies have been involved
in serious incidents. During the year information about
the funds’ carbon footprint has been added. An internally developed grading system, used to continuously
monitor the funds’ sustainability content, is likely to be
replaced by the Morningstar Sustainability Rating that
will be launched at the beginning of 2016.

Swedbank Robur integrates sustainability concerns
into the funds’ various investment processes and our
work as an owner, since we believe that sustainability
and corporate governance risks may have an effect on
returns. In certain cases we may refrain from investing in a company. Our approach is set out in the Policy
on Responsible Investment adopted by the Board of
Swedbank Robur at the start of the year. The policy is
now being gradually implemented as we change the
fund prospectuses.

“Our aim is to fully
integrate sustainability analysis into our
management, as our
investment philosophy is based on a
conviction that the winners of the
future are to be found amongst
those companies acting responsibly
today.”

Exclusion
During the year we refrained from investing in companies producing, modernising, selling or buying products
specially developed for cluster munition, anti-personnel
mines, chemical or biological weapons and nuclear
weapons. Preparatory work was undertaken which
in the beginning of 2016 resulted in the decision to
exclude companies for which 30% or more of revenue
relates to coal production.
We can also refrain from investing in companies that
seriously and systematically violate accepted international norms and conventions for sustainability
adopted by the UN, the ILO and the OECD or who are
in some other way involved in unacceptable activity
related to sustainability or corporate governance. However, if the company shows that it is willing to change,
the funds may remain as shareholders. We monitor the
most critical companies carefully. During the year, there
were just under one hundred companies on our internal
watch list, a source of support for our managers and a
basis for prioritising our work on influencing companies.
This is described in detail in the next chapter.

Stefan Sundblom, Head of Equity
The fund managers have access to a company database
that summarises assessments from both internal analyses and from our four external suppliers of analysis. We
have , for well over a decade, evaluated our external
stockbrokers’ sustainability analyses to encourage
them to address sustainability in their reports. The analysis is also applied to corporate bonds that some of our
bond funds invest in. Country analysis is not relevant
to our bond funds, since they only invest in securities
relating to the Swedish state.

Equity funds and bond funds
In order that portfolio managers can more easily
integrate sustainability issues into their investment
decisions, they have access to information from internal
sustainability analysts. The managers of the activelymanaged funds receive an individual review twice a
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Balanced funds and fund of funds

Carbon footprint reporting

In autumn 2015, we sent out a survey to 34 fund providers with questions on sustainability and ethics. This
questionnaire was a first step in the process of auditing
the work done on sustainability by the fund providers
and partners that we currently use when selecting
funds for our balanced funds and fund of funds. We
asked questions about how they work with sustainability and ethics and whether they have signed the UN
Principles for Responsible Investment (UN PRI). Over
70% of providers had signed the PRI. The survey also
included questions about the exclusion of products such
as nuclear weapons and illegal arms. All the fund providers responded to our survey. The results gave us a broad
picture of the extent of their work on sustainability and
showed that several providers include sustainability
and ethics in their investment processes as well as at
fund management company level. The results will help
us in our choice of future providers and partners.

We want to make it easy for our clients to take climate
issues into consideration in their investment decisions.
At the start of the year, Swedbank Robur signed the
Montreal Carbon Pledge, an international initiative for
asset managers whereby the signatories commit to
report on the carbon footprint of their equity funds.
A common standard format for the reporting is still
awaited. We are therefore collaborating within our
sector to standardise the reporting and to increase the
scope and quality of companies’ climate data. Twice this
year we reported, as one of the first fund management
companies in the Nordics, on the carbon footprint of our
equity and balanced funds. The reports are published
on our web site. The carbon footprint shows how much
carbon dioxide the companies in a fund emit in relation
to their income, i.e. how carbon-efficient they are. The
calculations cover the companies’ emissions within
Scope 1 and 2 of the GHG Protocol, i.e. the companies’ direct emissions. Emissions by suppliers are not
included. The results provide a snapshot in which the
footprint of a fund is the sum of the carbon footprint of
all the holdings adjusted in accordance with the fund’s
stake in each company. At both points of calculation, the
majority of the funds were more carbon-efficient than
their benchmark indices.

Index funds
To enable us to exclude companies from our index funds
on sustainability grounds, the Policy on Responsible
Investment was incorporated into the fund prospectuses of the index funds during the autumn. The index
funds then became close-to-index- funds as part of the
Access fund family.

Sustainability funds
For customers for whom sustainability is a crucial issue
when selecting companies in funds, we offer special
sustainability funds; read more in the chapter “Sustainability funds”.

Carbon footprint, selected funds compared with their respective
indices1

tonnes CO2e/SEK

tonnes CO2e/SEK

million fund

million, index

14

35

Three largest funds (fund assets SEK million)
– Allemansfond Komplett (48 080)
– Aktiefond Pension (31 421)

14

35

– Kapitalinvest (22 107)

14

35

18

Three largest funds (fund assets SEK million)
– Sverigefond (12 856)

25

– Europafond (4 857)

26

43

– Globalfond (3 307)

15

44

– Amerikafond (4 900)

10

43

– Asienfond (2 332)

32

71

1 Calculations based on fund holdings 2015-06-30. Carbon footprints relate to the companies’
emissions under Scope 1 and 2 of the GHG Protocol.
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Active owner
Swedbank Robur’s work to increase diversity on company boards is yielding
results. For the second year in a row, in the companies in which we had participated in Nomination Committees, there was an even gender balance amongst
the newly-elected board members. The proportion of women on these boards is
now 37 %. Swedbank Robur was also one of the institutional shareholders that
demanded an independent enquiry into SCA’s use of business aviation and corporate entertainment in the form of hunting trips. This was the start of changes to
management processes in the Industrivärden-sphere. The risks and perception of
business ethics change over time and the demands for transparency increase. We
engaged with 23 companies on human rights within raw material exploration.

“We influence as
owners by participation in nomination
committees and by
having ongoing dialogue with boards and
management about how to develop
the companies”

Material ownership issues
Swedbank Robur exercises its ownership rights primarily in before and at general meetings, through ongoing
dialogue with company boards and management and
through collaboration with other owners.
Material ownership aspects include:
• Equal treatment of shareholders and protection for
minority shareholders
• Participation in Nomination Committees
• Election of boards and auditors
• Remuneration for boards and company management

Marianne Nilsson, Deputy CEO and Head of Corporate
Governance

• Capital structure
• Sustainability
• Transparency and disclosure

This year again, Swedbank Robur was present at
Almedalen Week, where many clients, lobbyists and
other stakeholders gather to take part in the social
debate around issues relevant to our clients. We organised two well-attended seminars titled “Conversations
about ownership issues – are we on the right track?”
and “Emerging markets and sustainability – can they
be reconciled?”. In the seminar about ownership issues
there was strong support for the Swedish model with
nomination committees and committed owners who
take responsibility in consultation with the company
boards and where there is a clear division of roles and
responsibilities. The seminar on sustainability discussed
the challenges for emerging markets and how companies can run sustainable businesses while contributing
to societal development by, for example, providing work
and access to better living conditions.

• Public tender offers
These areas are, to a certain extent, regulated in legislation or codes for good corporate governance in accordance with the “comply or explain” principle, for example
in the “Swedish Code of Corporate Governance” and the
“Guidelines for investment fund managers as shareholders”. In order to create added value for our investors, we
also impose additional requirements arising from our
Ownership Policy, which can be found on our website.

Nomination Committees
Swedbank Robur’s funds are amongst the biggest
shareholders in many Swedish listed companies. We are
terefore involved in the work of nomination committees
in many companies. The nomination committee is a
preparatory body whose aim is to make proposals to the
Annual General Meeting on issues such as candidates for
the Board and auditors and their remuneration.
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Proportion of women in company boards

Through our work on Nomination Committees we contribute to a structured
work process in which we assess the
current board’s performance, draw up
specifications for new board members
and interview candidates.

%
40
35
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25

Swedbank Robur

20

The Stockholm
Stock Exchange

15
10
5
0
2006

Nine persons have been appointed as members in the
nomination nommittees proceeding the annual general
meetings (AGM) of 2015: Swedbank Robur’s CEO; the deputy CEO; Director Corporate Governance; independent
board members of the Fund Company, and some external
representatives. Information on all appointed members
of the committees and in which companies we have been
participating in the nomination committees can be found
on our website.

2007

2008

2009

2010

2011

2012

2013

2014

2015

Proportion of women (%) in companies where Swedbank Robur participated in nomination processes compared with proportion of women in
companies listed on the Swedish Stock Exchange. Source: SIS Ägarservice / Swedish Corporate Governance Board).

With the chief executive included, the proportion
increased to 35% (31%). This is higher than the average
figure for listed companies. In the boards where Swedbank Robur participated in nomination processes, 96% of
the newly-elected women were independent members.
Of the total numberof independent members on these
boards, 44% are women. This is also higher than the
average figure for listed companies. Of the members
who are not independent of major shareholders on these
boards, the proportion of women is 17%.

One essential objective of Swedbank Robur’s ownership
work and our participation in nominations committees is
well-balanced company boards, with the aim of contributing to a company’s value creation. The composition of
the board must, depending on the needs of the individual
company, have a breadth in terms of skills, experience and
diversity and a balance between independent and non
–independent (both to the company and major owners)
directors. The board must be able both to challenge and
support senior management.

In the companies where Swedbank Robur participated in
the nomination committee, increases in board remuneration during the year were around 3%. In some smaller
companies, where the level of remuneration had been low,
higher percentage increases have been proposed, but in
terms of real value the increases have been moderate.

For several years we have worked actively to improve the
gender balance in the boards of Swedish listed companies. Where Swedbank Robur was involved in the nomination process in preparation for the 2015 AGM, 11% (14)
of board members were newly elected. Of these, women
represented 54% (52). This contributed to increase
the proportion of women on these boards to 37% (33),
excluding the chief executive (where they were a board
member elected at the AGM).

Events in SCA and the Industrivärden-sphere
Following the media revelations about the use by senior
management and the board of SCA of business aviation
and corporate entertainment in the form of hunting
trips, Swedbank Robur worked with AMF, the First AP
Fund and the Fourth AP Fund to initiate a discussion
with the principal owner Industrivärden, and it was
agreed to hold an independent review in advance of the
AGM. Before the AGM, the chairman of the board announced that he would be leaving SCA and other related
companies at the AGM, and the board also appointed a
new chief executive.

Nomination Committees and General Meetings (number)
Participation in Nomination Committees in Sweden

2015

2014

59

61

Participation in general meetings (in total)

269

243

– general meetings at companies listed in Sweden

140

135

– of which extra general meetings
– general meetings at companies listed abroad
– of which extra general meetings

Sustainability engagement (number)
Companies contacted with on sustainability issues
– of which companies listed in Sweden
– of which companies listed abroad

7

10

13

129

108

16

7

2015

2014

263

332

71

132

192

200
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Robur takes a positive view of the change, which brings
Japan more in line with international practice. Traditionally, the boards of Japanese companies have comprised
members of senior management.

Board members must have a high level
of integrity and sufficient time to fulfil
their role. We are of the view that board
members should be shareholders in the
company.

Geographical distribution of general meetings
(number of companies)

At the SCA AGM, the four owners jointly criticised the
failings in the company’s authorisation procedures in
view of the cross-shareholdings and board positions in
the- Industrivärden-spehere. There was also criticism of
the external auditors’ handling of their assignment and
of the fact that the nomination committee had not taken into account what had emerged from the independent enquiry in their proposals for board membership
and auditors. In addition, questions were asked of the
new chair of the board as to how he would change the
management culture and restore trust in the company.

North America
Sweden
UK
Europe excl. Sweden and UK
Japan
Russia
South Africa
Other

The independence of the auditors is
very important, as they are appointed
by the shareholders at a general meeting to review how the board and the
CEO manage the company.

Our starting position is to vote in favour of board and
shareholder proposals we believe will result in a sustainable and good long-term performance in companies,
thereby providing good returns for our investors. Analyses are based on our Ownership Policy and guidelines
for voting in foreign companies, which are available
on our website. It also contains continually updated
information on the general meetings and nomination
committees we participate in, how we voted, and our
position on specific issues, such as public takeover bids.

Swedbank Robur voted in favour of discharging the
board members from liability, and the meeting did the
same. Our decision was based on the fact that it had
not been established that the company had suffered
damage to the extent that damages could be claimed
from individual board members. However, this remains a
possibilty if new information comes to light.

General meetings in companies listed in Sweden
During the year, Swedbank Robur analysed some 60
share-related incentive programmes in Swedish listed
companies, and in around 25 of those companies we
maintained a dialogue with the board prior to the decision by the general meeting. In 10 of those companies the
discussions led to improved information, clearer performance requirements and more reasonable programmes.
But in some cases, we felt the programmes had such
shortcomings that we could not vote in their favour.

The four owners also put forward a joint counterproposal to the nomination committee’s proposals for
the size and composition of the board. The proposal
meant the board would reduce in size by one and would
exclude the departing CEO and proposed chairman of
Industrivärden. The counter-proposal was supported by
several other shareholders, but the meeting approved
the proposal of the nomination committee which was
supported by the principal owner Industrivärden.

Allotments in share-related incentive
plans should be based on actual performance, be reasonable in terms of cost
and dilution and lead to participants
becoming shareholders.

The events at SCA also brought about changes in the
boards of both Industrivärden and its sphere of companies.
Swedbank Robur did not participate in nomination committees at SCA or Industrivärden but did appoint members
to the nomination committees at Sandvik and SSAB.

At the Swedish Orphan Biovitrum AGM, Swedbank
Robur voted against the board’s proposal for a longterm share incentive plan. Allotments were not based
on any real performance, but rather on a rise in share
price, which may result from external factors. This
year’s programme also involved an extra large allotment
to the company’s managing director. Several institutional shareholders voted against the programme but
the AGM decided to approve the board’s proposal.

The customers’ representative at the general
meeting
We normally attend general meetings in Sweden in person, and we participate in foreign companies by means
of proxy voting. During the year, we have voted at general meetings in around 20 countries, mainly in Europe
and the USA. During the year we also voted in Japanese
companies for the first time. Regulations in Japan have
recently changed and a Corporate Governance Code
was introduced during the year which requires companies to have independent board members. Swedbank

Millicom’s board proposed a large allotment of shares to
the incoming managing director without any performance requirements. Swedbank Robur voted against the
proposal but the AGM decided to approve the allotment.
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Lundin Petroleum’s AGM resolved to adopt the board
proposal for a new share-based incentive scheme for
senior management and key personnel. In our opinion
the required performance target level, total return in
relation to a comparison group, was too low. In combination with relatively large allotments of shares, no
individual risk-taking and the possibility of allotments
being issued even in the event of negative total returns,
we voted against the proposal.

Our starting position is that all shares in a company that
have equal rights to the company’s assets and profits
should be treated equally and carry the same rights. No
provisions should be introduced in the articles of association that make takeovers more difficult.

Public tender offers
Swedbank Robur has accepted cash payment or disposed of shares in connection with public takeover bids in
Aspiro, Axis, Cybercom, IFS and Proffice. We also accepted Infinera’s sharebased offer to acquire Transmode, as
well as Catena’s share based offer to acquire Tribona.

Swedbank Robur voted against approving the remuneration reports in advisory votes in ABB, AstraZeneca and
Autoliv because of insufficient links between performance and allotment in share related incentive schemes.

General meetings in companies listed outside
Sweden

Companies should have an efficient
capital structure with the financial
resources necessary to ensure sustainable business performance. The reasons
for the chosen structure and dividend
policy should be clearly stated.

At board elections in companies listed abroad, Swedbank Robur has not voted in favour of board members
who hold the positions of both chairman of the board
and CEO of the company, which is still common practice,
primarily in the USA. We believel that this does not
conform to good corporate governance and we have
therefore also voted in favour of shareholder proposals
aimed at separating these two functions.

In order to prevent unfair treatment of current shareholders, all new share issues should primarily be in cash
with pre-emptive rights for current shareholders. When
the board is given authorisation for directed share issues
(private placements), we demand clear information on
the purpose and motivation for the issue based on the
company’s specific circumstances. We also welcome the
new recommendation on best practice in the stock market with regard to directed share issues (private placements) issued by the Swedish Corporate Governance
Board, which came into force at the beginning of the year.

In some 10 companies in the USA, we have also voted in
favour of shareholder proposals concerning the shareholders’ right to nominate board members (proxy access);
something that is taken for granted by shareholders in
Sweden. In Citigroup, Marathon Oil, CF Industries, Chevron,
Oracle and Cisco these proposals were carried by a majority at the AGM. In Exxon and Coca Cola the proposals won
strong support even if they did not achieve a majority.
In the Swiss company Sika AG, the majority shareholder
has entered into an agreement with the competing
French company Saint Gobain on the sale of share with
high voting rights at a premium to the share price, while
other shareholders have not been offered the same
terms. Legal proceedings are under way on restricting
the majority shareholder’s voting rights. Against this
background, Swedbank Robur did not vote in favour of
board members with links to the majority shareholder
at the AGM in April and EGM in July. We also supported a
proposal by institutional shareholders for a special audit
in the event that the majority shareholder’s representatives were to be elected to the board.

During the year we voted in favour of, and participated
in, new issues in BE Group, Starbreeze, Sweco and Vostok
Emerging Finance. We also participated in directed
share issues for cash in Rejlers and Fastighets AB Balder.
There were a large number of IPOs on the Stockholm
Stock Exchange during the year. Swedbank Robur acted
as “anchor investor” in some of these and participated
in new share issues in Dustin Group, Capio and Attendo,
among others, in connection with their IPOs.
The Sagax AGM authorised a new share issue to finance
property acquisitions in accordance with the board’s
proposal. Swedbank Robur voted against the proposal
because in our opinion the authorisation is too broad.
The authorisation is limited to 10% of voting rights instead of equity and may therefore cause a significantly
greater dilution of equity for existing shareholders than
is customary.

In companies listed abroad, board remuneration is not
always a separate item on the agenda at general meetings. However, in Switzerland this is nowadays an agenda
item, and in Nestlé and Novartis we voted against board
remunerations in cases where in our view they were
higher than warranted, despite some reductions.
We are also maintaining dialogues with an increasing
number of companies listed outside Sweden. Last year, the
Norwegian company TGS-NOPEC Geophysical withdrew
its proposal for a share-related incentive scheme after
Swedbank Robur, among others, said that it would not
support the plan. This year they came back with a new
proposal, which we voted in favour of, since the new programme was linked to relevant performance requirements.

An EGM in Starbreeze in June decided to introduce
common shares with low voting rights through a bonus
issue. Swedbank Robur voted against the proposal. Our
view is that the introduction of yet another share class
with lower voting rights, but with equal financial rights
to the company, would be detrimental to both liquidity
and share value in the long term.

1 For analyses of foreign companies we use external analyses by Nordic Investor Services.
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More and more US companies move towards performance-related allotments in share incentive plans, but it
is still common to have large allotments of both options
and shares that are based simply on length of employment. Consequently, in advisory voting in several US
companies, Swedbank Robur has voted against approving the remuneration reports and voted against new
incentive plans.

We regularly report on the companies we have been in
contact with on sustainability issues. You can find a list
of the companies we have contacted on our website .
What kind of dialogues?

Sustainability analysis
Incident follow up

Correct, relevant, reliable and transparent information enables well-founded
assessment of companies’ future performance.
We have voted in favour of shareholder proposals
concerning enhanced climate reporting in BP and Royal
Dutch Shell. The proposals had the support of company
management and were approved by a large majority at
both AGMs. In Oracle we voted in favour of target setting for renewable energy.
As in previous years, we voted against proposals in the
UK for new share issues authorised with preferential
rights for company shareholders that in our opinion
were too broad. We also voted against proposals to
reduce the period of notice for extraordinary general
meetings in the UK. This would limit shareholders’
opportunities to prepare for and participate in these
meetings. In US companies, we have voted in favour of
shareholder proposals to improve transparency regarding lobbying and political contributions.

Watch list - Conduct
Watch list - Product
Themes

We maintain a dialogue with companies through
sustainability analyses, via incident follow-up, through
dialogue with high-risk companies on our watch list and
via thematic dialogues. In the following subsections we
will give further details of these areas.
Who conduct the dialogues?

Swedbank Robur
Suppliers
Collaboration

Sustainability
We believe that companies with high sustainability risks
should have well developed sustainability strategies.
The board is responsible for ensuring that the company has relevant policy documents and control and
follow-up systems. Companies should provide public
information that gives shareholders a fair picture of
the companies’ relevant risks and activities. In order to
influence the companies to improve we exert ownership
through various forms of dialogue with the companies
and by voting on sustainability at AGMs.

In order to remain competitive in the
long run, companies must be able to manage relevant risks and opportunities in
relation to sustainability.

While we conduct the majority of the dialogues
ourselves, we also maintain dialogues via analysis
providers that specialise in influencing companies and,
a smaller amount, through cooperation with other
investors. During the year, we contacted 170 companies
on sustainability issues, and were in contact with a
further 93 companies via a dialogue provider or through
cooperation with other investors, e.g. within the UN
collaboration PRI Clearinghouse or through CDP3 .
What issues does the dialogues cover?

Owerlapping
Environment & Human rights
Human rights
Weapons
Occupied territory

As the third largest owner on the Swedish Stock Exchange, much of our engagement is aimed at Swedish
companies. Outside Sweden, our holdings are considerably smaller, but since our global portfolios are also
exposed to sustainability risks, we are entering into
more dialogues with foreign companies. During the
year, we contacted just over 260 companies regarding
their sustainability activities, some 70 of which were
listed in Sweden and nearly 200 on foreign exchanges.
In five years, the volume of contacts with companies
outside Sweden has increased tenfold.

Environment & Climate
Corruption
Taxation
Palm oil

In our dialogues we sometimes focus on specific issues,
such as environment and safety. However, in about half
of our dialogues we raise many aspects of a company’s
sustainability activities. This is largely due to the fact
that a major part of our influence stems from our own
sustainability analysis, which is always based on an
overall perspective of companies’ sustainability efforts.

2 Tjänsten Ethix Pooled engagement via ISS-Ethix
3 Carbon Disclosure Project
4 ISS-Ethix och GES Investment Services
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Influence through sustainability analyses
A quarter of our company dialogues took place while
we carried out or followed up our own sustainability
analyses for the sustainability funds.
We maintain close contact with the companies and give
them feed-back, partly in the form of an assessment
of their proactive sustainability activities in comparison with their competitors, and partly in the form of
company-specific development suggestions that we
subsequently follow up. Durint the year, we conducted
sector analyses of Telecommunication Services, Telecommunications & Electronics, Investment companies, Other
financial services, Retail-technology and Retail-textiles.
Incident follow-ups
Follow-up of incidents is yet another way in which we
exert influence as owner. During the year this accounted
for 40 per cent of our company dialogues on sustainability. When a company is involved in an incident, we, or our
providers of norm-based analyses, carry out an assessment of the severity of the incident. In the event that our
providers believe that a company may be associated with
violations of international norms, initially we leave it to the
provider to handle subsequent contacts with the company.
If we believe that the incident that has occurred is particularly serious, and it concerns a company in which we are a
shareholder or could potentially be a shareholder, we will
place the company on our internal watch list and conduct
the dialogue with the company ourselves.
Dialogue with companies on Watch List
A third of our dialogue with companies comprised of contacts with high-risk companies on our Watch List. This list
includes around one hundred companies where we have
identified particularly critical sustainability risks. Almost
a third of companies on the list are mining or oil companies
that are exposed to large risks or verified serious incidents.
These could involve shortcomings in safety efforts which
have resulted fatalities, injuries or large damage to the environment. Our dialogue with these companies often focus
on how they can work proactively with risks and minimize
environmental impact or how they can ensure that people
living in the surrounding area are not adversely affected
by the company’s activities. Human rights issues play a
central role in these dialogues, especially in cases where
activities take place in socially sensitive areas or when extensive relocation of residents is required to make room for

the activities. Please read the examples of these dialogues
on the next page.
Thematic dialogues
We maintain dialogues with companies based on selected
themes, such as palm oil, children’s rights, taxation, anticorruption, energy and climate change. In these cases we
act both independently and through collaboration via UN
PRI Clearinghouse, CDP or Save the Children for example.
In the autumn, we entered into cooperation with
other investors through CDP to encourage European
energy companies to intensify their energy efficiency
activities. Together with other Swedish asset managers we have continued to contact a number of smaller
companies concerning responsible tax-planning. We
have continued to collaborate with Save the Children in
Sweden on raising awareness of children’s rights among
Swedish companies and on encouraging the companies
to perform risk analyses of their activities.
Within the PRI Clearinghouse framework we entered into
cooperation with over 40 other investors to strengthen
management of human rights within raw materials
extraction. The group of investors comprised global
players with assets under management of a total of USD
6,700 billion. The target group comprised 31 companies,
including a number of Nordic players. We entered into dialogue with 23 of these companies, 14 of which provided
written responses. The companies that answered our
questions recognised the importance of taking human
rights into account in extraction activities and were open
to discussing their position and activities with the investors. The group of investors met seven times during the
year andthe aim is to find good examples in the industry
and share these with all companies in the target group.
Another collaboration within PRI Clearinghouse focused
on the environmental and social issues in oil and gas
extraction from shale in the US, so-called “fracking”. The
dialogue focused on corporate governance, water consumption and water quality, air pollution and engagement
in local communities. The project comprised a benchmark
study of 41 companies and follow-up dialogues with 37
of these. We were able to observe substantial improvements in several companies over the period of the dialogue
concerning policies on the environment and social issues,
as well as risk assessment and water issues.

Credible engagement on human rights
In the spring of 2015, Fair Finance Guide and Amnesty l published a review
ofthe work on human rights among Swedish banks. Swedbank Roburs’ engagement dialogue with Shell was judged as ”relatively active and credible”
and our knowledge of human rights in the companies we invest in as “good”.
The study examined whether the banks´ investments and actions were in
line with human rights principles. More specifically the focus was on the
banks´ actions regardgin four companies. One of them, Shell, has received
criticism from Amnesty especially about the way the company has handled
oil pollution in the Niger Delta in Nigeria.
4 ISS-Ethix och GES Investment Services
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Dialogue with companies on Watch List
We have a Watch List of approximately 100 companies
with particularly high sustainability risks, whereof
the funds own half of the companies. We prioritise
dialogues with companies that are owned by our funds
and during the year we contacted 94 % and had an
ongoing dialogue with around 40 % of these companies. To be able to evaluate the result of the company
dialogues we have an evaluation-scale, which can be
found schematically below. Several dialogues are at an
initial stage and the measures we are asking companies
to undertake often take a long time to implement. The
majority of cases concern sustainability issues linked to
the environment, human rights and safety, but a large
number of cases also concern controversial weapons
and occupied territories.
The funds ownhership in companies on Watch List

The proportion of critical sustainability risks among
companies on Watch List
Environment/
Human Rights/Security
Controversial Weapons
Occupied Territory
Human Rights
Environment & Climate
Business Ethics
Palm Oil
Weapons Export

Dialogues with companies on Watch List that the funds own

Initiated dialog

Ownership

Ongoing dialogue

No ownership

Initiated dialouges

In collaboration with the
PRI Clearinghouse we have
contacted Chinese mining
and oil companies concerning environment and safety
issues, With China National
Offshore Oil Company
(CNOCC) we have a dialogue
on concrete actions.
Operations in occupied territories in Western Sahara
and on the West Bank are
controversial in relation to
international law. Only a few
of the dialogues have led
to concrete results. During
the year we contacted nine
companies and one of our
analysts travelled to the
West Bank We believe that
companies operating on West
Bank should not contribute
to the construction of Israeli
settlements neither through
financing nor through building of road or rail transportation to the settlements.

Not contacted

Dialogues in progress

We contacted the Russian
steel company Evraz in
2012 as they hade reported
on high fatality rates and
caused large environmental
emissions. Our dialogue was
intensified in 2014 and have
focused on environment and
safety. We want security
procedures and training to
be strengthened, that the
security work should include
suppliers and that the ation
plan for environment, health
and safety should be made
public. Evraz has developed
its processes during the last
years but more work remains
to be done.

Our dialogue with Lundin
Petroleum that has been
ongoing for over a decade,
continued in 2015. The
company now has close to
all its operations in Norway
and has therefore lowered its
geographic risk considerably.
The company has developed
a systematic approach to environment, safety and anticorruption. The company´s
historic activities in South
Sudan continues to pose risk
due to accusations of violations of human rights.

We started our engagement
with Rio Tinto in 2012. They
have after a long dialogue
committed to using new
technology in new projects
that manage mine-waste
in a more environmentally
consciuous way.They are
working to ensure that
Freeport-McMoRan develops
its environmental activities
in the companies’ joint venture in Papua Nya Guinea.
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We commenced our dialogue
with Shell regarding the situation in Nigeria in 2010 and
have noted positive results.
The number of operational oil
spills and gas flaring volumes
have decreased and pipeline
integrity improvements have
been made. Shell is now
working more proactively
with the authorities and local
organizations in Nigeria to
reduce poverty and create
jobs. However, massive
clean-up work remains and
the problems are far from
resolved.. Our dialogue with
Shell has furthermore addressed environmental and
safety management within
the company’s oil sands and
deep-water operations.
We have questioned Shell’s
ability to extract oil sustainably from the Arctic and are
therefore pleased with the
company’s recent decision
to withdraw from its arctic
operations.

ACTIVE OWNER

Examples of sustainability dialogues

In our dialogues with the extractive sector we pose
high demands on environmental and safety work with
special focus on unconventional methods for extraction
of fossil fuels. Earlier we have visited Alberta, Canada,
where oil from oil sands are extracted from an area
the size of England. The deposits are believed to be the
world’s second largest oil deposits after Saudi Arabia.
The impact on the environment is very large and areas
of land worthy of protection are threatened. The emissions from the operations influence the global climate
goals.

Palm oil is an ingredient in half of all packaged food
products. Most of this raw material comes from largescale plantations in Malaysia and Indonesia. There is a
major impact on the climate, nature and local residents
when rainforests are cut down to make room for plantations. In our dialogues with companies throughout
the value chain, from plantation to supermarket, we
demand that they contribute to a larger proportion
from environmentally and socially sustainable produced
palm oil.

The working terms and conditions for employees in
China is a topical issue for many of the companies that
we contact. We see that Chinese companies have gained
a better understanding of requirements from Western
customers as regards environmental and social aspects.
In spite of that, the work on health, safety, working
conditions and environmental aspects need much
development, and the need for increased knowledge of
sustainability issues is high.

Our dialoges with companies with operations in occupied territories focus, for example, on the companies
responsibility to act in line with international conventions on human rights. The West Bank separation
barrier greatly limits the Palestinians’ freedom of
movement and a special permit is required to move from
the various areas in the West Bank into Israel or Israeli
settlements. Freedom of movement for Palestinians is
obstructed by security checks and checkpoints, both
within the West Bank and on entering Israel..
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Sustainability funds
Sustainability funds only invest in companies that undertake relevant sustainability work in relation to their operations and sector. Our analysis of the companys´
work on environment, human rights, labour rights and anti-corruption is therefore
crucial. In 2015, we screened almost one hundred companies listed on the Swedish
Stock Exchange and approximately. 1,800 foreign companies. During the year, we
have reduced the carbon footprint of the sustainability funds and divested from
companies that produce fossil fuels.Since its start and up to this year, savers with
Swedbank Robur’s Humanfond have donated a billion SEK to selected non-profit
organisations.
In focus

which we also exercise onbehalf
of the sustainability funds, can
be found in the previous chapter
”Active Owner”.

During the year, we have made the climate-related
investment requirements for the sustainability funds
more stringent, partly by demanding that companies with high climate emissions have a good climate
strategy and partly by divesting from companies that
produce fossil fuels such as coal, oil and gas. The actions hav eresulted in a lower carbon footprint for the
sustainability funds. Swedbank Robur is now one of
the few fund management companies to offer funds
without fossil fuels.

“All companies, regardless of sector,
should prioritise
energy-efficient solutions. We believe that companies producing oil, gas
or coal are not taking responsibility
for the environmental impact of their
products. Therefore these companies
are excluded from our sustainability
funds Ethica.”

In this year’s analyses, we have focused in particular on climate change along with human rights and
sustainability in supplier audits. We screened almost
one hundred companies listed on the Swedish stock
exchange as well as external sustainability analyses
from approx. 1,800 foreign companies across all sectors The complete sector analyses of Swedish listed
companies that we prioritised during the year were
Telecommunication Services, Telecommunications &
Electronics, Retail-textiles, Investment Companies,
Other Financial Services and Retail – Technology. We
also updated separate company analyses from other
sectors. Information about our corporate engagement,

Anna Nilsson, Head of Sustainability

Screening and selection, sustainability funds
Sustainability screening of companies listed in Sweden (number)
Sustainability screening of companies listed abroad (approx. number)(1)

(1)

2015

2014

97

130

1 800

1 800

Proportion of investable companies listed in Sweden (%) (2)

33

35

Proportion of investable companies listed abroad (%) (3)

43

46

Allocation to non-profit organisations from Swedbank Robur’s Humanfond (%) (4)

43

43

1) Internal processing of analyses from suppliers of external analysis . The figure is an estimate.
2) Proportion of companies in the SIX Portfolio Return Index (SIXPRX) that are approved for investment in our Ethica sustainability funds.
64 per cent of SIXPRX was analysed on 31 December 2015 and 51 per cent of the companies were approved for investment.
3) Proportion of companies in the MSCI World Index that are approved for investment in our Ethica sustainability funds. 100 per cent of the
index was analysed on 31 December 2015.
4) The total number of customers in the Humanfond was 31,015 and the number of associated organisations was 69.
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Stricter climate requirements
Our expectations of energy efficiency, investments in
renewable energy and climate responsibility have been
high for well over a decade for companies in the sustainability funds. The requirements for investment have
varied depending on the conditions in each sector. For
several years, we have also refrained from investing in
companies that prospect for or extract oil from oil sand.
We have also demanded that companies in extraction
industries manage the specific risks associated with
deep-sea drilling, business in ecologically or socially
sensitive areas such as the Arctic, conflict zones and
undemocratic countries.
We have now taken another important step. During the
last two years, we have implemented stricter requirements on climate work for companies with high climate
emissions such as those within the steel, cement and
utilitiy industry. This led to the rejection of several companies from our sustainability funds. During the spring,
we made the important decision that our sustainability
funds must divest from companies that produce fossil fuels such as coal, oil and gas. As a direct result of
more stringent requirements for companies with high
climate emissions and saying no to the production of
fossil fuels, the sustainability funds have become more
carbon efficient. For example, Ethica Global reduced its
footprint by two thirds and by the middle of the year
was five times more climate-efficient than its benchmark. See table below. The carbon footprint of all of
Swedbank Robur’s equity and balanced funds have been
published on our website.

Swedish sector analyses
The complete sector analyses of Swedish listed
companies that we prioritised during the year were
Telecommunication Services, Telecommunications &
Electronics, Retail – Technology, Retail-textiles, Investment Companies and Other Financial Services. Below
is a summary of the trends in the sector analyses of
Swedish listed companies that we performed during the
year and the requirements that we stipulated for the
companies to be approved for investment. Our report

for 2014 described analyses of the sectors Retail –
Food, Consumer Staples, Retail – Technology, Media and
Technology Consultants.
Telecommunication Services
We analysed TeliaSonera, Tele2 and Millicom, three companies that all had developed their sustainability work while
the challenges still persisted. The companies have operations in undemocratic countries that constitute a high risk
with regard to business ethics and human rights due to
activities such as wiretapping citizens and imposing limitations on freedom of speech. Before this year’s analysis,
we therefore visited Millicom’s operation in Tanzania and
TeliaSonera’s operations in Uzbekistan and Kazakhstan.
Companies need to state a clear position on human rights
and against corruption, complete risk analyses for their
operations and build transparent structures for the specific work. TeliaSonera has done the most intensive work
and undergone the most development in recent years. Its
new management has demonstrated that they take the
issues seriously and has adopted a clear sustainability
strategy. However, the work is still in an implementation
phase. Millicom has a clear sustainability strategy with
a focus on the use of telecommunications in developing
countries. They have systems to identify and manage
risks, even if the corruption risk in their markets is high
and the company reported on a serious corruption case
in Guatemala. Tele2 does comprehensive sustainability
work. They have reduced the risk by establishing systems for managing risks associated with corruption and
human rights in Kazakhstan.
Telecommunications & Electronics
Eight companies were analysed – Ericsson and seven
smaller companies. The focus was on sustainability
work in the companies’ own production and in the supply chain, and the environmental impact of products
during and after use. The industry is a medium-risk
industry from a sustainability perspective and sustainability work is not as developed among smaller
companies. Despite its high sustainability risks as a multinational company, Ericsson had the most developed
sustainability work.

Carbon footprint of Ethica sustainability funds, tonnes of CO2e/SEK million(1)

2015

2014

Ethica Global
– fund

9

34

44

46

– fund

13

21

– SIX Portfolio Return Index

18

21

– MSCI World Index
Ethica Sverige

1) Tonnes of CO2e/SEK million; calculations are based on fund holdings 2015-06-30 and 2014-06-30 respectively. The decrease is due to more
stringent demands on companies with large carbon footprints and the divestment of coal, oil and gas during 2015.
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Retail– technology
At the beginning of 2015, we analysed technology
companies. The industry’s biggest sustainability challenges are linked to the manufacturing mainly being
outsourced to suppliers in low-cost countries and the
products having an environmental impact during and
after use. Compared to the previous analysis, more companies had begun to work with supplier audit. However,
the sector as a whole is still lagging behind both Retailtextiles and Retail-food in its sustainability work. Of
the 15 companies that we analysed, Clas Ohlson stood
out with the most developed sustainability work. To be
approved, the companies must have a code of conduct
for suppliers, have risk-assessed their supply chain and
have audited the majority of their high-risk suppliers.
All companies must have defined environmental targets
and companies with their own manufacturing or workshops must also have an environmental management
system. The companies must undertake systematic
environmental work for the products that they market,
conduct active personnel work and work to reduce risks
associated with business ethics.
Retail – textiles
The companies in this sector have high sustainability
risks since the manufacturing of their products is
outsourced to suppliers in low-cost countries. To be approved for our sustainability funds, the companies must
among other things stipulate environmental and social
requirements for suppliers, have a methodology for auditing on these and focus on cooperating with suppliers.
The companies must also work to reduce their products’
environmental impact with a focus on chemicals and
sustainable choice of materials. The degree of maturity
in the industry is high and in recent years the companies
have made great progress in terms of developing their
own work and cooperating with each other. Organic raw
materials – e.g. cotton – and water used during manu-

facturing have become more of a priority among the
companies. Six companies were analysed in this year’s
review. Among them, H&M and KappAhl have done the
mostomprehensive work.
Investment companies
IInvestment companies is a medium-sustainabilityrisk industry with a relatively low degree of maturity
as regards sustainability issues. 11 companies were
analysed, primarily based on sustainability within
investment- and ownership strategies. The industry
has taken a couple of steps forwards since the last
analysis. Several companies now have structured work
on sustainability and guidelines for critical areas. However, challenges are ongoing for many companies in the
sector. Our analysis showed that Kinnevik, Investor and
Ratos have the most developed sustainability work of
the analysed companies.
Other financial services
The industry is diversified with companies working in
asset management, lending and payment solutions. The
risks associated with sustainability are relatively low
and the industry has a low degree of maturity. Significant sustainability risks are primarily associated with
business ethics, the companies’ human capital and the
use of the services. Six companies were analysed with
a focus on sustainability work in their own operations,
service offering and overall strategy and framework.
Half of the companies had a structured approach regarding personnel issues and sustainability, and guidelines in line with international standards and initiatives.
Few companies have integrated sustainability into their
service offering. Nordnet hasthe most developed work
in the industry, with ethical guidelines and an annual
responsibility report. Other companies either do not
have initiatives in the area or are working to implement
new programmes, primarily codes of conduct.
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Screening for the sustainability funds
We offer sustainility funds within the Ethica and Talenten fund families. We also offer customised management
assignments based on specific sustainability criteria.
Important issues are for example emissions from production, labour relations within the supply chain, health
& safety and anti-corruption.
Criteria and selection
In our sustainability funds , sustainability issues are
crucial to the selection of companies in which the funds
invest. The companies must acknowledge and work
on the sustainability issues that are relevant to their
operations and sector. We stipulate stringent requirements for companies in in sectors that face major
sustainability challenges and somewhat less stringent
requirements on companies in low-risk sectors. We also
want to promote the companies that work specifically
with sustainable development and that offer products
and services with environmental and social benefits. A
comprehensive sustainability analysis forms the basis
for the evaluation of which companies can be included
into the funds. The analysis is divided into four areas:
environment and climate, human rights, labour rights,
working conditions, and business ethics. The companies
that we analyse receive the results of the analysis and
customised development suggestions.
The selection also includes a review of companies connected to incidents that can be associated with violations of international sustainability norms. Companies
with confirmed violations will be rejected from the sustainability funds. Furthermore the funds do not invest
in companies with more than limited manufacturing or
sales of arms/war materials, tobacco, alcohol, gambling
or pornography. Since June 2015, the sustainability
funds do not invest in companies that produce fossil
fuels such as coal, oil and gas.

Engagement
The sustainability analysis functions as a filter for the
sustainability funds, but also gives us a good base to
influence companes to develop in a more sustainable
direction. In the companies where our funds have an
ownership share, we want to use our opportunity to
influence. The previous chapter contains information
on and examples of our efforts to influence companies,
including efforts on behalf of our sustainability funds.
You can find more information about the sustainability
funds on our website.

Humanfond
Swedbank Robur’s Humanfond is part of the Ethica fund
family and is a non-profit fund. Savers donate two per
cent of the fund value per year to non-profit organisations. The savers choose which of the somewhat 70
organisations they want to donate to. During the year,
Humanfond’s savers donated SEK 43 million in total,
which was distributed to the organisations on The
Heart Day (“Hjärtedagen”) in February 2016. Since the
fund first started and up to 2015, savers within Swedbank Robur’s Humanfond have donated in total SEK 1
billion to selected non-profit organisations.

What it means to manage a sustainability fund
What characterises your management of the fund?
For us it is about finding attractive business models. We think longterm and consider sustainability risks along with other business
risks, says Christer Engel and Niklas Larsson. We are looking for
companies which are aware of their long-term risks and challenges.
Those companies are often also able to identify sustainability risks.
What is Ethica Global’s return for 2015?
The fund increased 13.6% after fees during the year, which is 0.7%
better than its benchmark. Vestas, a strong contributor, has increased by 90% this year. Vestas manufactures and services wind
farms. Wind power had a huge boost around 2008, but hopes were
hold to high to early. The company almost disappeared, but technology and the business model have now caught up with reality
and in some places in the world wind power is already competing
with fossil fuels. It is our ambition to be able to invest in structural
changes in the energy sector. From a relative perspective, the fund
has also benefitted from our decision to divest from companies that
produce fossil fuels since the beginning of July. Since the beginning
of July the oil price has fallen from USD 60 per barrel to USD 40,
which has pulled the sector down.

Are there companies in which you avoid investing for
sustainability reasons?
As we see it, there is no real reason to get involved in companies
that ignore sustainability issues. For us this is a signal that the
management are not running the company based on a long-term
perspective. However, there are industries that by their very
nature have a greater impact on sustainability than others. Customers who invest in our sustainability funds have chosen to own
companies that manage their sustainability risk and want to avoid
industries that produce for example alcohol and tobacco, Christer
and Niklas concludes.

Christer Engel
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This year in brief
Asset management(1)

2015

2014

Total assets under managed (SEK billion)

1 090

1 052

738

715

39

40

– of which in funds (SEK billion)
Proportion of managed assets with specific sustainability criteria (%) (2)

1) Asset management at 31 December 2015.
2) Proportion of fund capital managed in sustainability funds and discretionary mandates with specific sustainability criteria.

Carbon footprint, selected funds compared with their respective
indices11

ton CO2e/mkr, fond

ton CO2e/mkr, index

– Allemansfond Komplett (48 080)

14

35

– Aktiefond Pension (31 421)

14

35

– Kapitalinvest (22 107)

14

35

– Sverigefond (12 856)

25

18

– Europafond (4 857)

26

43

– Globalfond (3 307)

15

44

Three largest funds (fund assets, SEK million)

Regional equity funds (fund assets, SEK million)

– Amerikafond (4 900)

10

43

– Asienfond (2 332)

32

71

2015

2014

1) Calculations are based on fund holdings 2015-06-30.

Nomination Committees and General Meetings (number)
Participation in nomination committees in Sweden

59

61

Participation in general meetings (in total)

269

243

– general meetings at companies listed in Sweden

140

135

– of which EGMs

10

13

129

108

16

7

Sustainability engagement (number)

2015

2014

Companies contacted on sustainability issues

263

332

71

132

192

200

2015

2014

– general meetings at companies listed outside Sweden
– of which EGMs

– of which companies listed in Sweden
– of which companies listed outside Sweden

Sustainability funds
Sustainability screening of companies listed in Sweden (number)
Sustainability screening of companies listed outside Sweden (approx. number) (1)

97

130

1 800

1 800

Proportion of investable companies listed in Sweden (%) (2)

33

35

Proportion of investable companies listed outside Sweden (%) (3)

43

46

Allocation to non-profit organisations from Swedbank Robur’s Humanfond (4)

43

43

1) Internal processing of analyses from suppliers of external analysis. The figure is an estimate.
2) Proportion of companies in the SIX Portfolio Return Index (SIXPRX) that are approved for investment in the sustainability funds
Ethica. 64 per cent of SIXPRX was analysed by 31 December 2015 and 51 per cent of the companies were approved for investment.
3) Proportion of companies in the MSCI World Index that are approved for investment in the sustainability funds Ethica. 100 per cent
of the index was analysed by 31 December 2015.
4) The total number of customers in the Humanfond was 31,015 and the number of associated organisations was 69.

Carbon footprint of Ethica sustainability funds, tonnes of CO2e/SEK
million(1)

2015

2014

Ethica Global
– fund
– MSCI World Index

9

34

44

46

Ethica Sverige
– fund

13

21

– SIX Portfolio Return Index

18

21

1) Tonnes of CO2e/SEK million; calculations are based on fund holdings 2015-06-30 and 2014-0630 respectively. The decrease is due to more stringent demands on companies with large carbon
footprints and the divestment of coal, oil and gas during 2015.

18 18

CONTACTS

Marianne Nilsson
Deputy CEO and Head of Corporate
Governance
Telephone: +46 (0)8-5859 2415
marianne.nilsson@swedbankrobur.se
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anna.nilsson@swedbankrobur.se

