
Executive summary
Sustainable Value Creation is a collaborative project initiated in 2009 by fourteen of Sweden’s 
largest institutional investors. We want to highlight the importance of a structured approach 
to sustainability issues, as we consider this a prerequisite for long-term value creation in 
 companies and long-term financial returns for us as investors and shareholders.

The core of the project, a survey among the 100 largest 

companies listed on NASDAQ OMX, is a valuable tool for 

us in terms of investment decisions and dialogue with the 

companies. The responses to the survey show how far the 

companies consider themselves to have come in the area 

of sustainability and also how they prioritise these complex 

issues. Equally valuable are the dialogues between investors 

and the companies that are arranged through the project. 

They give us a better understanding of the companies’ work 

on sustainability issues, and our aim is to keep these dialo-

gues going and encourage the companies to further improve 

their sustainability work.

SubSTANTiAl gApS iN  
AMbiTiON AND rESulTS
The survey shows that many companies place great emp-

hasis on sustainability issues, but also that they are at very 

different stages when it comes to implementation and com-

munication. The companies can be divided into three distinct 

groups, with the group that has come the furthest in inte-

grating its sustainability work at all levels in the organisations 

consisting of some ten companies. This group had already 

adopted a structured approach to integration as early as 

2009, and it has also made the most progress since then.

The second group, consisting of some 40 companies, has 

also come a long way, but at a somewhat lower level. These 

companies work systematically on sustainability issues and 

have made progress in most areas, particularly in communi-

cation and reporting.

in the third group, which consists of a third of the com-

panies, no significant improvements have been made. it is 

worrying to see this group’s low development rate, widening 

the gap to companies that work more systematically on sus-

tainability issues. There is a bright spot on the horizon, ho-

wever, in that the companies that scored the lowest in 2009 

are now showing tendencies towards taking small steps in 

the right direction. An important conclusion from the 2011 

survey is the need for greater dialogue within the industry so 

that the companies can learn from each other. 

iMprOVED gOVErNANCE AND CONTrOl
The uN global Compact principles for sustainable businesses 

are gaining ground as a framework and over 80 per cent of 

the companies now take these principles into account. Trans-

parency has increased substantially, and almost 60 per cent of 

the companies now choose to publish their adopted guideli-

nes. Environmental issues are still the top priority. implemen-

tation of and compliance with guidelines continues to be a 

challenge, but the use of control systems is increasing signifi-

cantly. The companies are also monitoring the compliance of 

suppliers and customers to a greater extent than before.

rESpONSibiliTiES Of ThE bOArDS
The boards still have great confidence in their own sustai-

nability competence. At the same time, many boards are 

investing in specific training in this area. Other trends are 

more frequent follow-up of guidelines and more compre-

hensive risk analyses.

MOrE COMpANiES rEpOrT EXTErNAlly
The extent to which the companies communicate their 

sustainability work has increased. internally, the focus is on 

providing regular information and training new employees, 

while externally, a great deal of priority is given to reporting 

goals, key performance indicators and results.

prOjECT uNDEr CONSTANT DEVElOpMENT
it is gratifying to see many of the companies mention that 

the collaborative Sustainable Value Creation project has hel-

ped improve their sustainability work and reporting. Many 
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fiNANCiAlS
NOrDEA bANK *
NOrDNET *
SEb *
SWEDbANK *
hANDElSbANKEN *

hOlDiNg COMpANiES
burE *
hAKON iNVEST *
iNVESTOr *
iNDuSTriVärDEN **
KiNNEViK *
lATOur *
luNDbErgförETAgEN *
rATOS *

rEAl ESTATE
ATriuM ljuNgbErg *
bAlDEr
CASTElluM *
fAbEgE *
hufVuDSTADEN *
KlöVErN
KuNgSlEDEN *
WAllENSTAM *
WihlbOrgS *

hEAlTh CArE
ACTiVE biOTECh *
ASTrAZENECA *
DiAMyD MEDiCAl
ElEKTA *
gETiNgE *
MEDA
MEDiVir

CONSuMEr
AArhuSKArlShAMN *
AXfOOD *
biliA
ClAS OhlSON *
h&M *
MEKONOMEN *
OriflAME *
SWEDiSh MATCh *

iNDuSTriAlS
Abb *
ADDTECh
AlfA lAVAl *
ASSA AblOy *
ATlAS COpCO *
AuTOliV *
AXiS *
ElECTrOluX *
EriCSSON *
hEXAgON *
huSQVArNA *
iNDuTrADE *
jM *
liNDAb *
NibE iNDuSTriEr *
pEAb *
SAAb
SANDViK *
SCANiA *
SECO TOOlS
SKANSKA *
SKf *
TrEllEbOrg *
VOlVO *

MATEriAlS
AlliANCE Oil *
billEruD
bOliDEN *
hOlMEN *
luNDiN pETrOlEuM *
pA rESOurCES *
SCA *
SSAb *
STOrA ENSO *

SErViCES
bETSSON
ENirO *
iNTruM juSTiTiA *
MTg *
rEZiDOr hOTEl grOup *
SAS
SECuriTAS *
SKiSTAr *
SWECO *
TElE2 *
TEliASONErA *
uNibET *
Åf *

ThE rEpOrT iS bASED ON rESpONSES frOM ThE COMpANiES liSTED bElOW

companies appreciate a collective approach from a large gro-

up of investors, and that the project highlights the importan-

ce of sustainability at board and management level. The 

companies also emphasise the value of individual feedback 

and that the survey has contributed to positive discussions 

and initiatives at different levels within the companies.

finally, we would like to thank the companies for their 

commitment and active participation, both in the survey 

and in the project’s round-table discussions. it is clear that 

the companies’ sustainability work is progressing, but we 

can also conclude that much remains to be done in many 

of the companies. We as investors and shareholders wish to 

contribute further to improving the dialogue together with 

the companies, thus contributing to even stronger and more 

sustainable value creation.

Stockholm, january 2012 

The investors behind Sustainable Value Creation
Andra Ap-fonden, DNb, fjärde Ap-fonden, folksam, första Ap-
fonden, Nordea, meta asset management, SEb, Skandia liv, Spp, 
handelsbanken Asset Management, Swedbank robur, Svenska kyrkan 
och Tredje Ap-fonden.

*   Companies that participated in both the 2009 and the 2011 survey.

** industrivärden has participated in the survey, but the responses are not  

     included in the compilation and analysis presented in this report.
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