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Climate – a critical decade
Climate change is the greatest global challenge of our time. Rising temperatures are
creating a range of physical and biological effects that will influence policies, markets,
technologies, economies, and society as a whole, in the coming decades. Minimising the
global temperature increase and its effects is critical and requires a long-term, coordinated
effort by many actors, including the financial sector. The policies, budgets and investments
that are decided and implemented during the 2020s will affect not just the global climate,
but also our future.
To achieve the Paris Agreement goal of limiting global
warming to a maximum of 1.5 degrees Celsius, the
Intergovernmental Panel on Climate Change (IPCC) has
determined that global emissions of carbon dioxide (CO2)
must be halved by 2030 and reach net zero by 2050. In
the EU, a conservative estimate of EUR 7,000 billion in
climate investments will be required to meet the EU’s
landmark plan to become climate-neutral by 2050.1
Here we have both an opportunity and an obligation to
contribute in any way we can – which Swedbank Robur is
doing daily through our portfolio investments.
Economic and climate modeling show that state and
supranational funding alone will not be enough to keep
global temperatures within safe limits, nor adapt to the
predicted changes, so substantial private sector
investments are also needed. Various forms of major
institutional capital are required to meet the climaterelated targets, particularly within transport, renewable
electricity generation, energy efficiency and building
upgrades. Sustainable forestry and land use also play a
key role. These sectors have been prioritised by the Task
Force on Climate-related Financial Disclosures (TCFD),
whose recommendations Swedbank Robur has adopted.
These new demands present an opportunity for
Swedbank Robur to contribute towards positive change
as we continue our journey towards being a world leader
in sustainable value creation.
Pia Gisgård, Head of Sustainability and Corporate
Governance

1

https://www.cnbc.com/2020/07/10/goldman-sachs-picks-20-stocks-to-ride-europes-push-toward-a-greener-future.html
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Our climate-related targets

In 2019, the Board of Swedbank Robur adopted a climate
strategy with two overarching targets. The climate
strategy guides our efforts to reduce climate-related
risks through adaptation and mitigation and enable the
transition to a low-carbon economy which will ultimately
benefit the global climate and society. Our climate

Target 1: By 2025, our aggregate
fund capital will be aligned with
the target of the Paris Agreement
to limit global warming to 1.5
degrees Celsius.
This means that the management of our aggregate fund capital will be aligned with the Paris
Agreement, starting from 2020. We will align our
investments in the most relevant sectors, and use
recognised models to perform scenario analyses.

strategy lays the foundation for how our funds create
long-term value for our customers, while also taking
responsibility for reducing carbon emissions and investing in a sustainable future.

Target 2: By 2040, our aggregate
fund capital will be placed in
carbon-neutral investments.

This means that the management of our aggregate
fund capital will eventually go beyond the requirements of current scenarios to be aligned with the
Paris Agreement. We want to be climate-neutral
by 2040, ten years before the Paris Agreement’s
goal. Emissions from companies and issuers will be
net zero. The emissions covered are Scope 1, Scope
2 and relevant Scope 3 categories. Net zero
emissions are defined as: Absolute emissions Negative emissions = Zero or negative. Negative
emissions include carbon sequestration due to, for
example, changes in land use, or carbon capture
and storage. This reflects the global emissions
target for 2050 based on a scenario of limiting
global warming to 1.5 degrees Celsius, according to
the IPCC.

In 2020, as part of the implementation of the climate strategy, Swedbank Robur further strengthened its Responsible
Investment Policy. This update means that, in addition to coal, our funds will also exclude oil and gas production from
1 January 2021. The definition also includes unconventional fossil fuels such as Arctic oil and gas, shale oil and gas, and
oil sands. Exceptions may be made for companies in transition, if they can meet certain strict criteria.

Awards for our climate-related activities
CDP Climetrics
In 2020, Swedbank Robur once again received a top score
in CDP Climetrics’ climate rating. A top rating indicates
that, on average, our funds are better at disclosing and
managing material climate, water and deforestation
aspects, and better support the low-carbon transition
than lower rated funds.2 The scoring system is based on
three quantitative layers of analysis:
◊◊ Fund portfolio holdings
◊◊ Fund investment policy

Fondmarknaden.se
Fondmarknaden.se named Swedbank Robur Fund
Management Company of the Year for 2020. Swedbank
Robur Ny Teknik was also crowned Industry Fund of the
Year and Fund of the Year in all categories, while
Swedbank Robur Globalfond was named Global Fund of
the Year. Several other Swedbank Robur funds received
top scores in the year’s ranking. The host of the awards
said that a decisive factor in the result was the way in
which Swedbank Robur integrates sustainability into the
entire fund management process.3

◊◊ The asset manager’s governance of climate issues
This results in an overall point for each fund that is
compared with all other scored funds. Based on this, the
fund is then assigned a final 1–5 leaf rating. According to
Climetrics, Swedbank Robur has 13 funds with the
highest score of 5 leaves.
2
3

https://www.cdp.net/en/investor/climetrics#2ba0c1d2f0f117d4512ef6170fe0e015
https://swedbankrobur.se/share/roburse/news/swedbank-robur/swedbank-robur-utsedda-till-arets-fondbolag-av-fondmarknadense-.html
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The year in review
Climetrics Fund Awards - Swedbank Robur
Transition Global won the Climetrics Fund Award
and ranked among the top five out of 2,050 global
equity funds for its outstanding climate
performance.

Access Edge - Swedbank Robur’s ParisAligned fund family was launched. Management of the Access Edge funds is aligned with
the Paris Agreement in order to make it easier
and clearer for customers who want to save
sustainably, with a focus on the climate.

The climate strategy
is being implemented
throughout our operations.
Swedbank Robur
Transition Energy was
launched - a new thematic
fund focused on solar
energy, wind power and
the energy transition.

Net Zero Asset
Managers -Swedbank
Robur has signed the
international Net Zero
Asset Managers initiative,
which means that as an
asset manager we pledge
to reduce the carbon footprint of our investment
portfolios and provide the
companies we invest in
with support for achieving net zero emissions by
2050.

Swedbank Robur
formally committed
to more stringent
investment criteria
for fossil fuels in all
its funds.

Finance for Biodiversity - Swedbank Robur has
signed the international Net Zero Asset
Managers initiative, which means that as an
asset manager we pledge to reduce the carbon
footprint of our investment portfolios and
provide the companies we invest in with
support for achieving net zero emissions by
2050.

Swedbank Robur Sustainability
Summit – The first in a series of
widely attended seminars which
focused on partnerships and
investments to enable the
climate and energy transition.
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The TCFD in brief
Swedbank Robur committed to implementing the TCFD recommendations in September 2018. The initiative
was founded in 2016 when the Financial Stability Board* announced that climate change posed a risk to
financial stability and that a coordinated global strategy was required. They established TCFD to develop
recommendations for companies and investors on integrating climate issues into business management, as
well as the handling annual progress reporting. The TCFD recommendations quickly became a framework for
managing climate-related risks for companies all over the world. In October 2020, nearly 1,500 companies and
organisations had expressed their support for the initiative, almost a two-fold increase from 2019.
The TCFD recommendations are structured around four core elements of organsational management systems:
◊◊ Governance – The organisation’s governance of climate-related risks and opportunities.
◊◊ Strategy – The actual and potential impacts of climate-related risks and
opportunities on the organisation’s businesses, strategy and financial planning.
◊◊ Risk management – The processes used by the organisation to identify, assess,
and manage climate-related risks.
◊◊ Metrics and targets – The metrics and targets used to assess and manage
relevant climate-related risks and opportunities.

1. Governance
2. Strategy
3. Risk
management

4. Metrics &
targets

*The Financial Stability Board (FSB) is an international body that monitors and makes recommendations about the global financial system. The FSB promotes
international financial stability by coordinating national financial authorities and international standard-setting bodies as they work toward developing strong
regulatory, supervisory and other financial sector policies.
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Application
1. Governance

Swedbank Robur’s organisation
During the year, the Board of Swedbank Robur adopted
an updated Responsible Investment Policy with stricter
requirements for fossil fuels. We are expanding the
strategy by excluding the production of oil and gas - in
addition to our existing coal exclusion - as well as
electricity generation from most fossil fuels. Exceptions
can be made for companies in transition that have made a
credible commitment to aligning their business activities
with the Paris Agreement’s below 2 degree temperature
goal. The updated policy came into effect on 1 January
2021. The Head of Sustainability and Corporate Governance is responsible for ensuring that the policy is updated
and integrated into the fund management process.
The climate strategy is a key element of the Responsible
Investment Policy as well as Swedbank Robur’s overall
strategic direction. The Chief Investment Officer (CIO)
and Head of Sustainability and Corporate Governance
are responsible for the implementation of our climate
strategy.
Climate strategy-related activities in fund management
and across the organisation in general are reported to
Swedbank Robur’s Board on an ongoing basis. This
ensures that the Board is kept up to date with progress
on how climate-related risks and opportunities are
integrated into asset management.
Swedbank Robur’s Sustainability Council4 makes
decisions on strategic sustainability issues. It consists
of representatives from key parts of the organisation
and is headed by the Chief Executive Officer (CEO). To

further strengthen the Sustainability Council our Head
of Risk was added to the group this year. The Sustainability Council’s main function is to ensure that key internal
stakeholders and members of Swedbank Robur’s management team are kept up to date on the climate integration
work. They also discuss and make final decisions on
matters of high material importance.
In the fund management organisation, the integration
of climate data and information into investment decision
making processes is carried out in close collaboration
with the sustainability and corporate governance and
management teams. This work was strengthened during
the year by adding expertise and resources from our
Business Support and Strategy group.
To ensure that fund management processes are aligned
with our climate strategy, each fund manager during the
year documented and described how Robur’s climaterelated targets are incorporated into investment-decision
processes. The sustainability processes were reviewed
with the CEO, CIO and Head of Sustainability and Corporate Governance.
The Swedbank Group
During 2020, Swedbank Robur continued its involvement in Swedbank’s TCFD Core Working Group, which is
responsible for implementing the TCFD recommendations
across the entire bank organisation. The group consists
of representatives from Swedbank’s various business
areas and is led by the CFO Office. The Group produced an
online climate training package (compulsory for all
employees) and held additional scenario analysis
workshops. The results are reported to Swedbank’s
Group Executive Committee on an ongoing basis.

“Swedbank Robur’s targets that the fund capital will be managed in line with the Paris
Agreement by 2025, and placed in carbon-neutral investments by 2040, are ambitious.
The achievement of these targets requires a systematic process, and climate-related
activities are now a key element of Swedbank Robur’s strategy.” 			
		
				
Shane Chaplin, Sustainability Analyst

The Sustainability Council consists of the CEO, CIO, Head of Client Solutions, Head of Risk, Head of Business Support and Strategy, Head of Sustainability and Corporate
Governance, and Chief Sustainability Strategist.
4
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2. Strategy

Our sustainability activities are based on the Responsible
Investment Policy, which describes three methods for
integrating sustainability into fund management
processes. These are: inclusion, exclusion and engagement. Together with our climate strategy, these methods
are described in separate strategies at swedbankrobur.
se.5 The climate-related activities that took place in
these areas in 2020 are described below.
Inclusion
During the year, we made continued efforts to develop
and refine our processes to ensure that climate-related
risks and opportunities are firmly embedded into investment decision making. Each fund manager documented
how this would be accomplished within their fund
mandates. We also undertook further work across the
various asset classes developing metrics for measuring
climate related performance and progress toward our
goals.
Another step in the implementation of our climate strategy involved the launching of new funds with a clear
climate and sustainability focus. Via the Swedbank Robur
Access Edge fund family, we launched the first indexlinked funds in the Nordic region that are managed in line
with EU’s Paris-aligned Benchmarks developed as part of
the EU Sustainable Finance initiative.
The Swedbank Robur Transition Energy fund was also
launched during the year. This is an actively managed
equity fund that invests in companies across a range of
sectors worldwide with a sustainable energy transition
theme. The fund invests in companies that, in our view,
provide products and services which significantly
contribute towards solving some of the worlds key
energy and climate related challenges.
Another key component of our climate strategy and
the sustainability process is investing in green bonds.
These loans provide transition financing for companies
that are working towards net zero emissions, with clear
guidelines and requirements on how the proceeds shall be
spent. Investments in green bonds increased three-fold
between 2018 and 2020 – from about 5 to 15 per cent
of assets under management in our credit funds. Most of
these investments are aligned with the UN Sustainable
Development Goals (SDGs).

5

https://swedbankrobur.se/hallbarhet/strategi-och-uppfoljning.html

Exclusion
In line with our climate strategy, all our funds exclude
companies that derive their revenues from fossil-fuel
production, distribution, electricity generation or service,
as shown in Table 1. Investments can be made in companies in transition if the company meets all of the following criteria:
◊◊ The company must not derive 50 per cent or more of
its revenues from fossil-fuel assets.
◊◊ None of the company’s revenues are derived from
shale oil and gas, Arctic oil and gas or oil sands.
◊◊ The company has committed to aligning its business
activities with the Paris Agreement’s goal to limit
global warming to well below 2 degrees Celsius, by
using a credible, science-based target.
◊◊ The investment decision must be approved and documented by Swedbank Robur’s Sustainability Council.
Exceptions can also be made for companies that are
contributing to a clean and sustainable future through
alignment with the SDG’s. For more information, refer to
the Green List at swedbankrobur.se
Table 1. Fossil fuels exclusion criteria
Fossil fuels

Production

Distribution

Electricity
generation

Service

Coal

5%

5%

5 %*

50 %

Oil

5 %*

5 %*

5 %*

50 %

Gas

5 %*

50 %

50 %

50 %

*Investments can be made in companies in transition as defined above
These companies are presented in Swedbank Robur’s Green List
(swedbankrobur.se)

The following funds impose stricter requirements on
fossil fuels: Transition, Access, Access Edge, Talenten,
Förbundsfonderna, Global Impact, Ethica Obligation and
Corporate Bond Europe IG. For more information, refer to
the information brochure for each fund.
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Engagement
We are promoting the transition to sustainable development by participating in nomination committees, voting
at annual general meetings and engaging in continuous
dialogue with company management in our role as a
shareholder, both individually and in partnership with
other investors. An important part of the engagement
process has been focused on supporting companies that
are particularly exposed to transition risks in aligning
their business with the Paris Agreement. Companies
with higher emissions and environmental impacts were
contacted to urge them to address their sustainability
performance.
In 2020, 67 per cent of our dialogues were focused on the
impacts of climate change. However, these climate
dialogues are not only limited to high carbon emitting
companies since a variety of climate-related risks and
opportunities will affect companies in most sectors in the
future. In these dialogues, we discuss the reporting of

Oil giant breakthrough – Chevron
We voted in favour of some 20 shareholder
proposals during the year, calling for better disclosure of political donations and company lobbying
activities in relation to climate and environmental
impacts.
One successful example was Chevron’s annual
general meeting, where we voted in favour of
a shareholder proposal calling for the company
to report on how its lobbying activities support
the goals of the Paris Agreement. The proposal
was supported by more than half of the shareholders and went down in history as one of the
first climate-related shareholder proposals to be
approved at an US oil company annual general
meeting. We also voted in favour of climate and
environment-related shareholder proposals at
the annual general meetings of JP Morgan, Union
Pacific and Exxon Mobil.

greenhouse gas (GHG) emissions (Scopes 1–3), setting
emission reduction targets, committing to the Science
Based Targets initiative and scenario analyses. Many of
these dialogues also focused on the requirements that
companies can impose on their suppliers and how the
their products and services can help customers reduce
emissions.
Which issues did the dialogues cover?

Vilka frågor omfattade dialogerna?

E (Environmental)
E (miljö)
S (sociala frågor)
S (Social)
G (bolagsstyrning och affärsetik)
ESG (övergripande hållbarhetsarbete)
G (Governance)
ESG (Environmental, social and governance criteria)

Sustainability enabler – Climeon
In 2020, we held several meetings with Climeon,
one of the companies in our Swedbank Robur
Transition Sweden and Swedbank Robur Transition Energy funds. The company’s unique technology for geothermal heat power makes a large
untapped energy resource available and provides
sustainable electricity around the clock all year
round. Heat power is a cheap and renewable
energy source with the potential to replace much
of the energy that comes from coal, nuclear power,
oil and gas today.
The company is relatively low risk and works
proactively to reduce its own, and its customers’ energy consumption. Some of the issues we
discussed included how Climeon can improve its
sustainability communication and also refine the
processes and procedures they have in place to
reduce the environmental impacts of product
manufacturing, installation and use.

“It’s not all that long ago that a climate-related shareholder proposal at a US oil
company’s annual general meeting would have been considered unlikely to gain the
support of a majority of shareholders. The Chevron result signals a paradigm shift that
shouldn’t be underestimated, in that climate-related proposals are now claiming the
top position on shareholder agendas.
Caroline Sjösten, Director Corporate Governance

8

https://www.transitionmonitor.com/
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Imposing requirements on suppliers – ABB
In November, the Swedish company ABB
announced its new long-term sustainability
targets, of which the biggest commitment is to be
climate-neutral by 2030. Most of the company’s
carbon emissions come from its supply chain, and
ABB’s aim is to engage with those suppliers which
account for most of the emissions. ABB’s
customers also have a major impact on the environment when they use the company’s products.
ABB has set a target to reduce its emissions by
100 megatonnes, which is equal to the emissions
from 30 million vehicles, 40 coal-fired power
plants or a small European country. This will be a
major challenge, according to CEO Björn Rosengren, but is a step that must be taken. Swedbank
Robur has been entrusted with being a founding
participant on ABB’s Stakeholder Panel, where we
have provided feedback on the company’s sustainability strategy and annual reporting.

Engaging through external funds – Selection
funds
During a routine review of external fund holdings
in Swedbank Robur Selection, investments in a US
railroad company on our Blacklist were revealed.
The company is involved in distribution of coal.
The Selection portfolio manager contacted
Schroders (external fund manager) sustainability
team, who in turn raised the coal distribution
issue with the railroad company and put forward
our improvement suggestions on emissions
reduction and low-carbon drive technologies.
This method of supply chain engagement is highly
effective and is used routinely within Swedbank
Robur’s “fund-in-fund” (allocation) funds.

“ABB’s targets are major, but necessary, steps. Including both customers and suppliers
in the vision signals a holistic approach.”
					
Kristin Wallander, Sustainability Analyst
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3. Risk management

TCFD sector exposure
Our scenario analyses have enabled the identification of risks and opportunities linked to high climate change risk
sectors – the so called TCFD sectors. The results of these analyses are not always used to avoid these sectors, but
rather to also invest in the right companies – meaning companies with both fully developed low-carbon solutions and
future transition potential. Our exposure to TCFD sectors with high Scope 1 and 2 carbon emissions accounted for 25
per cent of Swedbank Robur’s total equity and corporate bond investments at the end of 2020 (45 per cent including
the finance sector) (figure 1).
Figure 1. Investments in TCFD sectors (SEKm)
250

200

150

100

50

Finance

Materials and buildings

Agriculture, food,
forestry / products

Energy

2020
2019
Scenario analyses
Currently there are relatively few tools available for
measuring the extent to which our holdings align with
the Paris Agreement. For the energy and transport
sectors, we use the Paris Agreement Capital Transition
Assessment (PACTA) tool developed by PRI and 2 degree
Investors Initiative. For other sectors, such as materials
and buildings, and agriculture, food, and forest products,
we relied on other proxy measures of Paris Agreement
alignment. Various experts are working hard at developing more -comprehensive alignment and scenario analysis
tools and we are confident that these will soon be
sufficiently robust and available for use .

Transport

Swedbank Robur’s exposure to the energy and transport
sectors is low and accounted for only 2 per cent of total
investments at the end of 2020. A comparison between
2020 and 2019 indicates a general improvement during
the year. The Paris Agreement’s goal of limiting global
warming to 2 degrees Celsius by 2025 was achieved in
four of eight sub-sectors for equities (two of eight in
2019), and in six of eight sub-sectors for corporate bonds
(five of eight in 2019).

Table 2. Achievement of the Paris Agreement’s temperature goal for holdings in the energy and transport sector
Holding
Sector

Corporate bond holding
Target
achieved*

Temperature
FY2019

FY2020

Electricity generation
– coal

2-4 C

2-2.7 C

Electricity generation
– gas

≤1.75oC

≥3.2oC

Electricity generation –
renewables

2-4 oC

≤1.75oC

Electricity generation –
nuclear power

2-4 oC

2.7-3.2oC

Oil production

≥6 C

1.75-2 C

Gas production

≤1.75oC

1.75-2oC

Car production – fossil

2-4 oC

2-2.oC

Car production – electricity

≥6oC

1.75-2oC

o

o

o

o

*Green circle = holding aligned with Paris Agreement <2oC target
Orange circle = not aligned with Paris Agreement <2oC target

Sector

2020

Temperature

Target
achieved*

FY2019

FY2020

Electricity generation
– coal

≤2 C

≤1.75 C

Electricity generation
– gas

≤1.75oC

≤1.75oC

Electricity generation –
renewables

≤1.75oC

≤1.75oC

Electricity generation –
nuclear power

≥6oC

2-2.7oC

Oil production

inga
innehav
≤1.75oC

inga
innehav
≤1.75oC

Gas production

inga
innehav
≤1.75oC

inga
innehav
≤1.75oC

Car production – fossil

2-4 oC

2-2.7oC

Car production – electricity

2-4 oC

1.75-2oC

o

o

2020
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4. Metrics and targets

During the year, we continued our work on producing relevant metrics for measuring and monitoring our overall
targets. These efforts took place at different levels: for example, within the funds, and at asset class and aggregate
total Robur exposure level. For aggregate exposure, we added new Science Based Targets metrics that were reported
for the first time (Table 3). Our target-setting and measurement will advance further once better data and improved
scenario-analyses tools (discussed above) become available.
Table 3. Climate-related metrics and results (aggregate holdings)
Key Performance Indicator
Investments in sustainable bonds (SEKbn)

2020

2019

2018

29

21

12

Funds managed for the purpose of meeting the 17
SDGs (out of total)

11/89

6/85

1/84

Funds managed in line with the Paris Agreement (out
of total)

6/89

-

-

Equity funds weighted average carbon intensity
(Scope 1 and 2, tonnes of CO2e per SEKm)1.2

6,47

6,63

10,35

Equity funds total carbon emissions (Scopes 1 and 2,
tonnes of CO2)1.3

2 447 813

3 500 246

5 458 889

Assets under management that set science-based
targets (below 2 or 1.5 degrees Celsius) (% of capital
for equity and credit funds)

13,9%

-

-

Assets under management linked to SDG-aligned revenue (% of capital for equity and credit funds)

12,0%

-

-

103

6 435

9 810

Assets under management invested in fossil fuels
(SEKm)

Refers to holdings in all equity funds. Holdings in balanced funds not included.
Methodology according to the TCFD recommendations. Weighted average carbon intensity, Scope 1 and Scope 2 GHG emissions, tonnes of CO2e/SEKm. The portfolio
company’s GHG emissions are allocated based on portfolio weights, meaning the current value of the investment divided by the current portfolio value.
3
Methodology according to the TCFD recommendations. The absolute GHG emissions associated with a portfolio, based on an equity ownership approach.
1
2

Within the framework of these efforts, we evaluated a number of analysis tools during the year that measure the
companies’ exposure to climate-related risks and opportunities, and the effects of their business operations on global
warming. There is no robust and comprehensive data in some sectors, which affects the quality of the analysis tools
and the ability to use them more widely. We will continue to assess available tools and are expecting a rapid development of methods and data sources.
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5. The carbon footprint of our funds

Since 2015 we have supported the Montréal Carbon
Pledge initiative, the purpose of which is to promote
transparency within the mutual fund branch and make
it easier for customers to evaluate climate-related risks
and incorporate these into their investment decisions.
The carbon intensity of our funds - also known as “carbon
footprint” - is one of our key performance indicators
which we measure and report on each year.
Method
We report the carbon footprint of our fund portfolios as
the weighted average carbon intensity, in accordance
with the guidance issued by with the Swedish Investment Fund Association7 and the TCFD recommendations8.
This method enables a comparison between equity and
corporate bond funds. The main factors affecting the
portfolio result compared with its benchmark are the
portolio companies’ carbon emissions relative to revenue
and thereafter portfolio weight. We report Scope 1 and 2
carbon emissions in accordance with the Greenhouse Gas
Protocol Corporate Standard, where:
◊◊ Scope 1 = carbon emissions from the company’s own
operations.
◊◊ Scope 2 = carbon emissions from the generation of
purchased electricity and heating consumed by the
company.
Equity funds
Our most recent measurement continues to show that
most of our funds are more carbon-efficient than their

respective benchmarks, based on the position of the
portfolios and benchmarks at 31 December 2020 (Figure
2). Of the 39 funds we report, only two had significantly
higher carbon emissions than their benchmarks. The
average carbon footprint has dropped for all funds
combined over the past three years, from 10 tonnes of
CO2e per SEKm at the end of 2018 to 6 tonnes of CO2 /
SEKm year in 2020 (Table 3). These results have been
achieved by refining our strategy to exclude fossil fuels
and setting carbon emission targets within asset
management.
Exportfond and Sweden High Dividend fund have a
considerably higher carbon footprint than their benchmarks, due to substantial investments in several Swedish
manufacturing companies such as the steel company
SSAB, which has the highest total carbon emissions of
all Swedish companies. Despite this, we consider our
holdings in SSAB to be aligned with our climate strategy
and maintaining our ownership in the company to be a
responsible decision. This is largely due to the company’s
commitment to the development of a carbon-neutral
process for steel manafacturing based on renewable
energy and hydrogen instead of coal. The company is well
on the way to succeeding and the project has the
potential to fundamentally reform global steel production. SSAB’s targets have been approved by the Science
Based Targets initiative. Several other major companies
in these funds are also important in renewable energy
or negative emissions technologies. These include SCA
and Stora Enso in biomaterial solutions to replace petrochemicals. ABB, Volvo and Ericsson are other examples of
key players in electrification and digital technologies.

Figure 2. Carbon footprint of equity funds compared with index (weighted average Scope 1 + 2, tonnes of CO2e
per SEKm)9
40

35
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25

20
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5

0

Fond
Fund

Index
Index

The weighted average carbon intensity metric provides a measure of the average operational carbon emissions of the
companies within the fund. It says little about how the products and services of the constituent companies contribute
to a low-carbon economy. For more information about this metric, refer to the last page of this report.
7
8
9

For more information, refer to the last page of this report.
TCFD carbon footprint metrics: page 44
We only report the footprint of those funds where we have emissions data for ≥75 per cent of the fund’s market cap. Based on Trucost data.
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Corporate bond funds
This year, we calculated the carbon footprint of our
corporate bond funds for the second time. Compared with
2019, there were four funds that met the 75 per cent
data coverage reporting requirement. The fact that these
funds succeeded in both investing substantial amounts in

green bonds whilst maintaining a lower carbon footprint
than their benchmarks (Figure 3) is a positive result.
Green bonds are often issued by companies with high
carbon emissions, to finance low-carbon solutions, such
as the decommissioning of coal-fired power plants and
establishment solar power generation facilities.

Figure 3. Carbon footprint of corporate bond funds compared with index (weighted average Scopes 1 and 2,
tonnes of CO2e/SEKm).10
30
25
20
15
10
5
0
Corporate Bond Europe IG

Corporate Bond Europe
Fund
Fond

Corporate Bond Europe High
Yield

Företagsobligation

Index
Index

Are you looking for funds with a low carbon footprint?
Why not consider the following:
◊◊ Some of our funds have specific climate and sustainability criteria that help to reduce carbon emissions:
Transition Energy, Transition Sweden, Transition Global, Global Impact, the Access Edge funds, Ethica
Obligation, and Corporate Bond Europe IG.
◊◊ Several of our industry-specific funds invest in sectors with relatively low energy use, such as
pharmaceuticals and IT, and therefore have the potential to maintain low carbon emissions over time.
◊◊ The largest carbon footprint is usually found in funds that invest in energy-intensive industries with high
carbon emissions, such as manufacturing, steel, concrete production, and electricity generation.

We only report the footprint of those funds where we have emissions data for ≥75 per cent of the fund’s market cap. Based on MSCI data. Corporate bond has no official
benchmark bond.
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Would you like to
know more?
Visit us at
swedbankrobur.se

Information about the carbon footprint calculations
The carbon footprint provides a basis for assessing certain climate-related financial risks, such as changes in carbon
pricing, and makes it easier to engage with companies in regard to reducing their emissions, for example by requiring
emission-reduction targets, risk management, business strategies and transparency. The metric should be considered
in the context of the fund management company’s overall sustainability performance.
The carbon footprint provides a historic snapshot of emissions from the companies in the fund’s portfolio. The values
will vary as the emissions of the companies change, but also as the composition of the portfolio changes. Changes in
exchange rates also affect the measurement.
Please note that the carbon footprint does not show the total environmental impact of the investments due to the
following factors, for example:
◊◊ Only some emissions are included. Indirect emissions from suppliers are not always included in the calculations, nor
the extensive emissions derived from using a company’s products.
◊◊ Emissions data from companies is not complete.
◊◊ Only some asset classes are measured.
◊◊ Emission reductions through products and services are not included.
◊◊ The metric does not show the portfolio’s positioning in, or contribution to, the transition to a low-carbon economy.

