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Swedbank Robur’s Inclusion
Strategy
Purpose

Swedbank Robur Fonder AB, below referred to as ”Swedbank Robur” is an asset manager and a wholly owned
subsidiary of Swedbank AB (publ). Swedbank Robur’s vision is to be world leader in sustainable value creation.
Sustainable value creation refers to our ambition to create long-term returns for our customers, while also
contributing to a positive development of the society and the environment. We consider sustainability as an
integral part of well-managed and profitable investments. We aim to achieve this by being a key player that
supports and influences positive sustainable change.
Swedbank Robur wants to invest in sustainable businesses with the potential to achieve positive impact.
Swedbank Robur addresses sustainability using three methods; inclusion, exclusion and engagement. For more
information on exclusions see Swedbank Robur’s Exclusion Strategy and Swedbank Robur’s Climate Strategy
and for more information on engagement see Swedbank Robur’s Engagement Strategy.
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Focus areas for inclusion

We believe that a sustainable business model is a prerequisite for a company to be both sustainable and
successful in the long-term. By investing in companies through equity and bonds we make sure that these
companies will continue to be resilient and successful going forward. Sustainability is for us a basic prerequisite
for a sound investment and consideration of sustainability aspects is a natural part of our investment process.
Not only do we believe that sustainability is crucial for the future financial return, we also want to ensure that
through our investments we promote global development towards a more sustainable society.
We want to invest in holdings with a fair, clean and good business and companies that support the Sustainable
Development Goals (SDG) and recognise the importance of performing economic activity within the planetary
boundaries.

Fair Business: We want to promote fair and transparent business practices,
and encourage best practice, sustainable leadership and collaboration for
positive development.

Clean Business: We want to invest in products and services that are produced
responsibly and have a positive impact on the climate, our planet and people.

Good Business: We want to create, long-term returns for our customers and
invest in businesses that offer solutions to the global challenges of our time.

Each Mission Statement above is described in Swedbank Robur’s Expectation papers, where we in more detail
describe our expectations.

4
SWEDBANK ROBUR’S INCLUSION STRATEGY

Inclusion methods in our funds

Swedbank Robur includes sustainability into its investment decisions based on the circumstances of each fund.
Swedbank Robur manages a range of different funds and asset classes.
The common goal for all our funds is to fulfil Swedbank Robur’s Climate Strategy goals:
1.
2.

The combined fund capital will be aligned with the Paris Agreement’s goal to limit the global temperature
increased to 1.5 degrees Celsius by 2025.
The combined fund capital will be carbon-neutral by 2040.

All funds have different ways to include sustainability and have therefore also different philosophies and
methodologies. The final objective is although the same; a more sustainable world. Below is a simplified
summary table of Swedbank Robur’s different investment management team’s primary inclusion methods. The
funds we manage have in broad terms either a qualitative or quantitative main focus, but the funds of course use
a variety of methods.

Equity funds

Qualitative
methods

Sustainability analysis

Quant funds
(incl. index-linked
funds)

Rate funds

x

Thematic Investments

x

x

Dialogues

x

x

x

x

x

x

x

Climate optimisation

x

SDG optimisation

x

x

Balanced
funds

x

Sustainable financial
instruments
Quantitative
methods

Credit funds

x
x
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Methods

Sustainability analysis

Sustainability analysis is a fundamental part of a fund manager’s investment process. Fund managers have
access to Swedbank Robur’s internal database, RobuS, containing analyses by Swedbank Robur’s sustainability
analysts and data and analyses from external suppliers.
The analysis is based on our established expecatations in Fair Business, Clean Business and Good Business.
The definition of a good sustainability agenda however varies depending on company, sector, region and size.
Stricter requirements are imposed on companies in industries facing major sustainability challenges compared
with companies in industries with lower sustainability risk. Consideration is also given to the countries in which
the companies operate or the potential sustainability risks tied to using sub-contractors. Another key issue is
whether the companies have strong corporate governance since sound and sustainable governance lays the
foundation of the companies’ sustainability agenda. Fund managers also have access to the Swedbank Robur’s
Proxy Voting Dashboard to see how Swedbank Robur has voted at general meetings. For more information, refer
to Swedbank Robur’s Principles for Shareholder Engagement.
Through sustainability analysis, fund managers can also utilise their insight into companies and use qualitative
analysis to include companies that are in the process of establishing or work in line with Swedbank Robur’s
climate targets, even if data is not currently available or deemed accurate.

Thematic investments

A qualitative method to include sustainability is through thematic investments. This approach focuses on the
global megatrends and is based on that long-term structural growth is an increasingly important factor in
efforts to identify future winners. Through investments in sustainability-related trends, such as climate and
use of resources, sustainability becomes an integral part of an investment philosophy. This is both viewed as a
source of returns and a way of making a real-world impact by shifting capital in line with Swedbank Robur’s vision
and climate targets.
Thematic analysis uses several megatrends that we have identified as drivers for the foreseeable future. These
megatrends include:
•

Climate

•

Diversity

•

Use of resources

•

Digitalisation

•

Urbanisation

•

Innovation

•

Health and Well-being

•

Technology

•

Demography

Dialogues

One important element of the fundamental analysis
is to maintain a dialogue with companies. Data and
external sustainability analyses are based on historical
data. The fundamental analysis is, on the other hand,
forward-looking and is therefore an important tool in
the integration of sustainability and climate issues. By
engaging in dialogue with companies on sustainability
issues, information is obtained about the sustainability activities of the holding1. It is also a method by
which we can describe the sustainability aspects that
we consider important and encourage the company
to report on these if it wishes to remain an attractive
investment for us. For more information on dialogues,
refer to Swedbank Robur’s Engagement Strategy.

1

Companies, issuers and external fund providers.
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Sustainable financial instruments

Sustainable Bonds
One method to include sustainability is to invest in sustainable financial instruments. One example is sustainable bonds. Swedbank Robur has invested in sustainable bonds for several years and is a leading investor in the
segment. Sustainable bonds play an important role for the transition towards a fossil-free society. The growth in
sustainable bonds is expected to remain strong in the future while it is highly likely that new types of sustainable
bonds are developed. According to Swedbank Robur’s Climate Strategy, the proportion of sustainable bonds is to
be maximised to achieve the targets.

Sustainable bonds may be divided into three categories:
1.

Green bonds: These comply with the Green Bond Principles (GBP), which advocate transparency, disclosure
and reporting and are designed to promote access to information needed to increase capital allocation to
green projects.

2.

Social bonds: These comply with the Social Bond Principles (SBP) and finance projects that directly
contribute to solving problems in society or attempt to provide a social benefit for a specific target group. To
be called a social bond, the bond must meet the SBP principles and its four core pillars, which are the same
as those applied to GBP.

3.

Bonds that are aligned with Sustainable Bond Guidelines, which are mapped against the SDGs.

In addition to the three categories above, there is a growing fourth category, which is bonds that follow the
Sustainability Linked Bond Principles (SLBP). These are bonds with financial or structural characteristics that
may vary depending on whether the issuer achieves predefined sustainability targets. The issuers undertake
to make future improvements to sustainability results within a predefined period. SLBP is a forward-looking,
performance-based instrument and may be used in combination with those listed above.
Sustainable derivatives and ETFs
Sustainable derivatives and ETFs are still under development and in some cases are not sufficiently liquid or
not available for certain markets. Derivatives and ETFs are therefore exempt from Swedbank Robur’s Policy for
Responsible Investment. However, we strive to invest in sustainable derivatives/ETFs where possible. By initiating meetings and dialogues with derivative issuers and ETF managers, we can engage these to establish new
instruments with a degree of sustainability that is in line with our internal requirements at Swedbank Robur. We
are working with several players to develop new ESG derivatives and are one of the largest investors in ESG
options today.

7
SWEDBANK ROBUR’S INCLUSION STRATEGY

Climate optimisation

Climate optimisation relates to guiding the portfolio towards metrics linked to climate-related sustainability
issues. These comprise an overall sustainability score, a defined climate strategy for the fund and separate
climate objectives. Currently, we primarily use two different optimisation methods:
1.

Sustainability score
The sustainability score takes into consideration each company’s work in environmental, social and
corporate governance issues, as well as the companies’ greenhouse gas emissions and their contribution
to the UN Sustainable Development Goals (SDG). The metric uses sustainability data from several different
suppliers.

2.

Climate strategy – Paris Aligned
A climate strategy that is Paris Aligned complies with the climate index guidelines in line with the Paris
Agreement as governed by the EU Sustainable Finance Benchmark Regulation. These guidelines include
demands on the carbon footprint of the fund (both starting point and continuous reductions), on investments in climate-positive activities in relation to operations linked to fossil fuels and systematically rewarding companies that actively strive to reduce climate risk and use an evidence-based target to reduce their
greenhouse gas emissions.

SDG optimisation

SDG optimisation refers to guiding the composition of the portfolio towards companies that are considered by
the fund management company to contribute to fulfilling the 17 UN SDGs. This takes place either through the
sustainability score (as described in the climate optimisation section above) or by directly steering investments
towards companies that are part of a quantitative and qualitative selection of impact companies, meaning
companies that are assessed contributing to the SDGs.

Sustainability Score

ESG Score

MSCI ESG

ESG
Momentum

Systainalytics Risk
Score

CO2

Climate
Impact

Global
Champions
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Fund types
Equity funds

Equity funds are funds with an active investment
strategy based on fundamental analysis and focus on
the selection of companies. Sector-, region- and thematic analysis are significant elements of the strategy.
As a result of the fund’s investment strategy and
concentration to relatively few holdings per fund, the
fund manager may conduct a sustainability process
tailored to the companies in the fund. Swedbank
Robur’s equity funds strive to include companies with
a good sustainability agenda, considering the risks in
the company’s industry. We are a major shareholder in
many companies, which offers us an opportunity to
engage with the companies to become more sustainable. Several of the funds also apply thematic investments focusing on sustainability.

Quant funds (incl. index-linked funds)

Quant funds are funds with a rule-based and systematic selection method whereby investments are chosen
using mathematical models and statistical relationships. The fund manager integrates sustainability into
the funds by adapting the selection process using
quantitative sustainability data and guides the funds
towards sustainability-related metrics. For example,
funds may be optimised to increase exposure to
companies that are quantitatively considered to have
a high level of sustainability, that contribute to fulfilling the 17 UN SDGs or have low carbon emissions.
Quantitatively managed funds may either be actively
managed or index-linked, and the level of sustainability
activity may vary between different quant funds.

Credit funds

Credit funds are funds that invest in corporate credit.
Credit funds are managed through an active investment strategy where the choice of individual securities
focuses on the selection of companies, and where
sector, region and thematic analysis are also significant elements of the strategy. Given the broad range of
eligible issuers in the credit management investment
universe, there are good opportunities to exclude
issuers with poor sustainability agendas and include
those with strong sustainability agendas. Swedbank
Robur’s funds prioritise investments that contributes
to the 17 UN SDG:s on climate transition to a more
sustainable world. This means the fund’s investments
target the theme and individual companies that are
expected to make a positive contribution to climaterelated SDGs. By investing in sustainable financial
instruments, such as sustainable bonds, the funds help
to finance projects that promote environmental and
social aspects.

Rate funds

Rate funds are funds that invest in different types of
fixed-income instruments. The management of rate
funds is based on an active investment strategy from a
cyclical and tactical perspective. The funds base their
strategy on analyses of the macroeconomic situation,
the valuation of credit risks and liquidity requirements.
Since the credit risk is to be low, the currency risk in
most cases is zero, while liquidity in the investment
should be good, management largely relies on a
small number of bonds, namely Swedish government,
municipal, regional and covered mortgage bonds. The
sustainability agenda for these is therefore focused
on managing the sustainability risks, including climate
risks, inherent in these types of bonds and their
issuers. Through dialogue with the issuers, an understanding is reached of the funds’ sustainability risks
and how these are managed and mitigated by the
issuers. The funds also focus on investing in sustainable financial instruments, such as sustainable bonds,
which is an area of strong growth in both volume and
scope.

Balanced funds

Balanced funds are funds that invest in equities,
credits, rates, alternative investments, either through
direct investments, derivatives or in other funds. The
funds pursue an active investment strategy where
key elements comprise asset allocation together with
sustainability, sector and regional analysis. Several of
the funds also apply thematic investments based on
the megatrends we have identified. Several of Swedbank Robur’s balanced funds invest primarily in other
funds, both internal and external funds. The fund selection process includes sustainability as one important
element when deciding on an investment. Through
an active dialogue with external fund management
companies, we can engage and communicate our
expectations linked to sustainability and climate. One
fundamental requirement for any investment is that the
fund management company has signed the Principles
for Responsible Investment (PRI).
Balanced funds also make alternative investments,
mainly in hedge funds (UCITS) and infrastructure, real
estate and private equity, where appropriate methods
to integrate sustainability may differ from other asset
classes. For example, a hedge fund may sell shares
in a company that it does not own, or “short selling” in
companies with a poor sustainability agenda to invest
in more sustainable companies. Swedbank Robur sees
this as one method by which a hedge fund can influence a company and push it in a sustainable direction
as the method means the shorted company’s financing
costs become more expensive, which has an adverse
impact on the company’s ability to survive in the long
term. Alternative investments are exempt from Swedbank Robur’s Policy for Responsible Investment.
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Further information
On our website we disclose more information about responsible investments and documents with respect to
sustainability such as:
•

Swedbank Robur’s Policy for Responsible Investments

•

Swedbank Robur’s Principles for Shareholder Engagement

•

Swedbank Robur’s Climate Strategy

•

Swedbank Robur’s Exclusion Strategy

•

Swedbank Robur’s Engagement Strategy

•

Swedbank Robur’s Green List

•

Swedbank Robur’s Watchlist

•

The race to Net Zero - Swedbank Robur’s roadmap to net zero emissions

•

Swedbank Robur’s Proxy Voting Dashboard

•

Swedbank Robur’s Expectation Papers

•

Prospectus for each fund

