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How AMF takes responsibility for your occupational pension

For AMF, sustainability is about:

Our offering and customer meetings
Taking responsibility means creating high and stable returns, keeping 
charges low, and providing simple and fair products. It is also about 
meeting customers in a simple and understandable way. 

Responsible investments
AMF manages over SEK 500 billion, and is the fifth-largest share-
holder on the Stockholm Stock Exchange. This means a substantial 
responsibility for investments, exercising ownership with a focus 
on our customers’ best interests, and on a long-term, sustainable 
footing. 

AMF’s internal sustainability work
Our internal sustainability work includes work on reducing energy 
consumption, being an equal opportunities workplace and managing 
sustainability risks among our suppliers. 

What does sustainability mean for AMF?

AMF’s sustainability work

Offering and  
customer meetings 

Investments 
Other operations

Dialogue/influencing/collaborating with:
Mainly shareholders, customers, employees,  

suppliers and collaboration partners. 

Pension  
premiums

A secure  
and simple  

pension

AMF’s responsibility is based on its 
mission as a manager of collectively 
agreed occupational pensions, and as 
non-choice for private sector employ-
ees with collective agreements. AMF 
is part of the Swedish social security 
system, and accordingly plays a 
crucial role in ensuring the security 

and welfare of current and future 
pensioners. 

AMF’s sustainability work focus-
es on taking responsibility in its 
offering and meetings with custom-
ers, being a responsible investor, 
and managing sustainability issues 

in its own operations. AMF takes 
special care of those customers that 
don’t want to be active in managing 
their occupational pensions. Every 
customer should feel secure that they 
do not need to get involved or make 
special choices to get a good pension.

SUSTAINABILITY REPORT CONTENTS 

Taking responsibility in our offering 

and customer meetings page 8

Responsible investments page 15

AMF’s internal sustainability work page 19

Governance of sustainability work  
including the GRI index page 23

Every care has been taken in the translation of this Sustainability Report. In the event of 
 discrepancies, the Swedish original will supersede the English translation.!
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AMF’s sustainability work in 2016: 
Sustainability awards:

In the year, AMF secured high ratings in two rankings  
of pension company sustainability work: 
 
–  AMF’s management of traditional insurance secured the 

 highest ranking, and AMF’s unit-linked assurance was 
 approved, in a survey conducted by insurance broker  
Max Matthiessen published in 2016. 

–  Insurance broker Söderberg och Partners’ survey from June 
2016 awarded AMF’s unit-linked assurance its yellow standard 
(average). AMF’s management of traditional insurance also 
secured the yellow standard (previously Green) in a survey  
from December 2016. 

In a ranking of the world’s top 500 investors   
(The Asset Owners’ Disclosure Project Index), AMF moved up 
to 23rd place in a ranking of how well investors manage climate 
risks in their portfolios.  
 23rd

 place out of 500 

AMF placed second out of pension companies  
In two surveys into brand perceptions of sustainability, the 
Sustainable Brand Index (April 2016) and the Sustainability 
Barometer (May 2016).

AMF made a change to its terms and 
condit ions, which means that all  custo-
 mers with the SAF-LO occupational 
 pension system get access to the latest 
and best terms for their traditional insur-
ance. At the same time, AMF reduced its 
charges for customers by about 

SEK 300 million

AMF started  
integrating a sustainability  
analysis into its assessment 

of risks and corporate bonds. 

 
AMF Fonder introduced  
a new benchmark index  

for the foreign equities in all  
its equity funds. Equities are  

measured against a benchmark 
index that includes 

 
the top 50%  

of companies
– from a sustainability  

perspective. 

AMF started voting at  
the shareholders’ meetings of its 

largest foreign shareholdings.  
In the year, AMF voted at

 237  
foreign shareholders’ meetings. 

AMF implemented a  
process to monitor its  

external fund offering for 
sustainability.

AMF investigated transfers on  
the occupational pension  

market in the year:

Four out of ten savers  
are changing to a type of saving that doesn’t  

match their stated preference.                    
               

AMF’s Board of Directors adopted a Tax Policy for the parent company.
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Managing occupational pensions means making a promise to 
customers that lasts a long time. Insurance policies can cover a 
period of over 60 years, divided between a savings phase up to 
40 years, and often, lifelong payments after retirement, which 
may last 20 years or longer. With AMF, every krona paid into a 
pension premium stays there for an average of 30 years before 
being paid out in pensions. This implies a great responsibility, 
with high standards on taking a long-term view, diversifying risk 
and financial stability.  

For AMF, taking responsibility for customers is part of sustainability work. Taking responsibility includes the 
design of products and services, but also, how AMF encounters its customers, and how AMF’s surplus is returned 
to its customers. As part of taking responsibility, AMF altered its conditions in the year, giving SEK 2.9 million 
customers access to the best insurance terms for their occupational pensions. 

Unit-linked assurance
Unit-linked assurance suits customers that want to be more active, influencing 
how their pension capital is invested themselves. Unit-linked assurance has no 
guarantee, but offers the opportunity of more risk-taking, and thus, higher returns. 
The performance of funds determines returns, and fund savings may increase or 
decrease in value. Unit-linked assurance is usually paid out over a 30-year term, 
although lifelong payment is possible. 

AMF’s own funds have low charges, and are designed for long-term saving. 
Customers with collectively agreed occupational pensions can also choose from a 
selection of externally managed funds as supplements. For those customers that 
don’t want to choose independent funds themselves, AMF offers an entry solution, 
which adapts risk levels to age. 

Taking responsibility in our offering and customer meetings 

Traditional insurance
Traditional insurance is AMF’s core business. Traditional insurance is pension 
saving with a guarantee, where AMF manages pension assets on behalf of its 
customers. A proportion of pension payments are guaranteed, the remaining share 
depends on how successful AMF’s management is. AMF’s traditional insurance 
policies are usually paid for a life-long term, providing the customer does not decide 
to withdraw its pension over a shorter term.

Saving in a traditional insurance policy is a trade-off between the security that a 
guarantee implies, and the opportunity of more risk-taking, and thus high expected 
returns. AMF endeavours to achieve a good balance between guarantees and 
returns, which suits customers that have chosen not to be active in their pension 
saving.  

AMF’s  occupational 
pension offering 
basically  
consists  
of two  
products: : 

Because AMF is a non-choice company, and a high share of its 
customers do not make active choices for their occupational 
pensions, AMF has a special responsibility for its offering being 
designed in a long-term sustainable manner. This means that 
AMF’s products should be tailored to long-term saving, and pro-
viding secure and predictable pensions. AMF works continuously 
to ensure that its traditional insurance and unit-linked assurance 
products are long-term sustainable and live up to the assignment 
set by its owners: The opportunity of a good and secure pension, 

for a low cost.  
To ensure that AMF’s offering satisfies the expectations 

purchasers apply to product design, AMF’s objective is for its 
offering to be supported by the relevant decision-makers. This 
applies to collectively agreed traditional insurance and unit-lin-
ked assurance.
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AMF’s traditional insurance
AMF’s core business is collectively agreed traditional insur-
ance. About three million of AMF’s some four million custom-
ers belong to, or have worked within, the SAF-LO collective 
agreement segment. AMF’s traditional insurance is designed 
for customers that save for many years, and don’t want to 
have to get involved in their occupational pension. AMF works 
continuously on reviewing and ensuring that its traditional in-
surance products are long-term sustainable. This applies, for 
example, to structuring guarantee levels in such a way that 
they do not prevent the possibility of achieving high returns.   

Reduced charges and the latest insurance terms
Many AMF customers have several traditional insurance 
policies of various types, despite them being in the same 
 collective agreement segment throughout their working 
lives. This is a consequence of products evolving over the 
years, and different standards applying to purchasing 
and membership within collectively agreed occupational 
pensions. This makes it more difficult for customers to gain 
an overview of their occupational pension, and has created 
unnecessary administration and costs for AMF. 

To help its customers, in autumn 2016, AMF conducted an 
extensive reform of its terms and conditions. This meant that 
2.9 million customers in the SAF-LO collectively agreed con-
tractual pension got access to the latest and best terms for 
all their insurance policies. Coincident with this reform, AMF 
migrated its pension insurance policies to a more effective IT 
system, with the charges for the vast majority of customers 
in the SAF-LO contractual pension reducing. In total, AMF 
reduced annual charges by approximately SEK 300 million.  

AMF also intends to conduct the corresponding reform in 
other segments.  

Fairness between customers
Because AMF is a company managed according to neutral 
principles, all profits are returned to customers. AMF’s 
mission is that all customers, regardless of how active 
they decide to be, get the best possible terms and offe-
rings for their pension savings.

AMF’s latest traditional  
insurance product

The diagram illustrates the allocation of guaranteed pension and the possibility of returns within AMF’s  
traditional insurance. Before retirement, pension assets can be safeguarded by part of the insurance surplus being converted into guaranteed payments. 
In this way, customers can combine high returns with secure and stable pension payments.

Security through guarantees

Potential returns

Guarantee consolidation 

Guaranteed pension

Age 25 Age 35 Age 45 Age 55 Age 65 Age 75

SAVING PHASE PAYMENT PHASE

Changed terms and conditions for customers in 
the SAF-LO contractual pension bring a range of 
improvements: 

 Every customer gets AMF’s latest traditional insu - 
r ance offering.

 Every customer gets access to product features not 
offered in previous traditional insurance products, 
such as repayment protection, transfer rights and 
flexible payment rules.

 It’s easier for customers because the same terms 
and conditions apply to all insurance policies.

 This simplicity creates the potential of lower costs 
for AMF, which in turn, means lower charges.
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Features of a long-term sustainable  
traditional insurance policy:

Function/quality Why is this important? Customer benefit

Low pricing Low charges mean more in your pension. Pensions are a 
long-term savings product, which makes low charges especially 
important. Even small differences in charges make a big diffe-
rence to the pension the customer will receive. Charges should 
be low, and simultaneously, set at a level that covers AMF’s 
expenses, and lasts over time. 

More potential of a higher pension  

Predictability for the customer 

Balance between growth  
and guarantee 

Savings in traditional insurance policies are a trade-off between 
the security implicit in guaranteed pension payments, and the 
 opportunity of higher risk-taking, and thus, a higher expected ret-
urn. Traditional insurance policies should function well regardless 
of market conditions. They should also satisfy customer needs and 
preferences for high returns combined with stable payments.

More potential of a higher pension  

Predictability for the customer  

Stable payments  

Security 

Individual rate of return A clearer connection between the surpluses that customers 
have contributed to themselves, and the surpluses that are 
allocated. To achieve this, AMF applies a rate of return instead 
of a bonus interest rate. 

Fairness 

Guarantee insurance Before retirement, a portion of the potential surplus of policies 
is converted into guarantee payments. This provides more se-
cure and stable payments and predictability for the customer.

Predictability for the customer  

Stable payments 

Security 

Adaptable guarantee levels To generate a good long-term return on pension assets, 
 adapting guarantee levels to market conditions is important.

More potential of a higher pension   

Predictability for the customer 

Stable payments 

Security 

Lifelong payments The life expectancy of the population is increasing, implying a 
growing need for health and social care services. Simultane-
ously, individual responsibility to support oneself, and fund 
these services, is increasing. The starting-point of lifelong 
payments means security for the customer and wider society. 

Security 

Social responsibility 

Repayment protection Repayment protection should be available to the customers 
that need it. 

Security 

The facility for individual choices 

Transfer rights Customers should be able to transfer occupational pension 
insurance policies to another manager. It is important to be aware 
of what you’re moving from, and to, so you don’t end up with some-
thing worse in terms of guarantees and charges. This is where the 
sector has a big responsibility to provide accurate information. 

The facility for individual choices 

Traditional insurance policies have collective risk sharing, 
com bined with surpluses being allocated according to how 
customers have contributed to the surplus. In AMF’s traditional 
insurance product, every customer bears their own risk to a 
somewhat greater extent than in other traditional insurance 
 products, and the rate of return more closely reflects the 
 customer’s contribution to the surplus. AMF applies a rate of 
return to all defined contribution traditional insurance policies 
instead of a capital bonus. This means that AMF’s traditional 
insurance is more closely based on fairness between customers.

Low cost
The lower complexity of AMF’s offering means lower costs, which 
means lower charges. AMF has some of the sector’s lowest 
charges in traditional insurance. To ensure low cost, AMF’s target 
is that its cost per customer (within SAF-LO contractual pension 
traditional insurance) is below SEK 100 in 2018. However, when 
this target was set, it did not include work on reforming the terms 
and conditions of the SAF-LO contractual pension. The project 
did mean a temporary increase in costs, but will mean lower 
costs for AMF in time. In 2016, the cost per customer in the  
SAF-LO contractual pension was SEK 107. 

0 20 40 60 80 100 120

2014

2015

AMF´s
target

 
 

 or less

 2016

SEK 106
SEK 108
SEK 107
SEK 100

Cost per core customer
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AMF Fonder 
AMF Fonder offers 12 self-managed funds through AMF Fonder. AMF Fonder has been assigned to provide funds 
with competitive returns and low charges. Low fund charges improve the potential for good long-term returns. In 
2016, the management charges of equity and mix funds were 0.4-0.6%, and for fixed-income funds, 0.1–0.3%. 
Independent ratings agency Morningstar ranks AMF’s funds highly for returns, risk and fund charges. As of 31 
 December 2016, AMF funds had average ratings of 3.8 out of 5, and 8 out of 11 funds generated above-average 
returns in their relevant categories.  

Since 1 January 2016, the foreign equities in AMF’s funds have a new benchmark index (the MSCI ESG All 
Country World Index), whose constituents are the best equities from a sustainability perspective. Morningstar has 
awarded AMF Fonder a high average sustainability rating, with on average, AMF funds having 4.1 out of 5 sustain-
ability Globes.  

For more information on how AMF Fonder works on sustainability criteria in fund management, see page 15. 
There is more information in AMF Fonder’s annual and semi-annual statements, and in the sustainability profile of 
each fund. Go to amf.se/vara-fonder (in Swedish).

Fund
Morningstar  

(max. 5)

Morningstar 
Sustain ability 

Globes (max. 5)
Management 

charge (%)

Equity Fund Asia-Pacific 3 5 0.6

Equity Fund Europe 4 5 0.4

Equity Fund Global 4 4 0.4

Equity Fund Mix 3 3 0.4

Equity Fund North America 4 5 0.4

Equity Fund Small Caps 3 3 0.6

Equity Fund Sweden 4 4 0.4

Equity Fund World 4 5 0.4

Balanced Fund 4 3 0.4

Fixed-income Fund Short –  1 – 2 0.1

Fixed-income Fund Long 5 – 2 0.1

Fixed-income Fund Mix –  1 – 2 0.3

Total 3.8 4.1

1 No Morningstar rating
2 No sustainability rating

AMF offers  
12 self-managed 

funds with  
competitive  
returns and  

low charges.

Unit-linked assurance
AMF’s unit-linked assurance focuses on low charges and offering 
funds designed for long-term saving. AMF mainly offers funds 
through wholly owned subsidiary AMF Fonder.  

In the year, AMF discounted the management charges for five 
of its own unit-linked assurance funds. This meant that all of 
AMF’s unit-inked assurance customers pay the same low charges 
regardless of their contractual segment.

New sustainability process
Apart from its proprietary fund offering, AMF also offers six 
externally managed funds. In 2016, AMF introduced a process 
to monitor its external fund offering in terms of sustainability. 
The basic standard of index funds is that the fund manager has 
 signed up to the UN Principles for Responsible Investment, UN 
PRI. For actively managed funds, we also require that the fund 
has some form of norm-based or negative screening (exclusion) 
of held companies, and that it has at least two Globes (out of 
five) in independent ratings agency Morningstar’s sustainability 
rating.  

As of 31 December 2016, all the external funds AMF offers 
comply with this process. 
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AMF is endeavouring to  
fully digitalise its customer  
meetings by 2018. 

Simplifying information
Many AMF customers perceive pensions and the pension system 
as hard to understand. The pension issue can feel abstract 
because the benefit lies a long way ahead in time, and pension 
insurance products are often complex. AMF’s ambition is to keep 
its customers informed about their occupational pension, and 
how changes can affect their pension, simply and securely. 

In 2016, AMF’s efforts relating to simplification centred mainly 
on information such as changing terms and conditions, and 
insurance terms and conditions. Part of these efforts included 
presenting information in different stages and levels of detail. In 
this way, the customer can choose the desired degree of depth 
themselves. AMF’s objective is for all information on amf.se, its 
Internet branch, and all other customer communication, to be as 
easy to understand as a regular daily newspaper. AMF uses the 
LIX readability index to help it achieve this.  

Another aspect of simplification is that customers should 
be able to get an overview of their whole occupational pension 
easily. AMF collaborates with the organisations Min Pension (‘my 
pension’) and The Swedish Consumers’ Insurance Bureau on 
price comparison for pension solutions, and to get an overview of 
their pension savings.  

In 2017, AMF will work towards improving the simplicity of 
its customer meetings, in terms of offering cohesive service 
through all channels, but also examining the potential for further 
simplification and increasing customers’ understanding before 
their first pension payment.

Customer satisfaction
AMF’s customer satisfaction has been at a stable and high level 
for many years. Customer satisfaction was 4.5 (4.4) out of 5.0. 
Staff commitment, knowledge and immediate responses to 
questions are what customers primarily appreciate. AMF always 
records complaints or views; its complaints and appeals process 
is published at amf.se. The management and Board of Directors 
receive quarterly reports on customer complaints.

Digitalising customer meetings
AMF is working towards all customers being able to access 
information digitally, because they then get a more overall and un-

derstandable presentation of their pensions. Digitalisation is also 
being implemented within costs and environmental impact. This 
work requires developing systems support, as well as  research into 
regulations and legal requirements. AMF is endeavouring to imple-
ment complete digitalisation of its customer meetings by 2018. 
Information will also be available in hard copy for those customers 
that want it.  

In 2016, AMF posted 83 (56) tons of paper, of which 31 (32) tons 
were communication with customers, such as account balances, 
welcome letters and statements of earnings and tax deductions. 
52 (24) tons were mailshots containing information on AMF’s work 
changing terms and conditions. Due to its work on reducing and 
simplifying information, and by referring to amf.se, total levels 
were still below forecast.  

Over and above AMF’s own work, driving the digitalisation pro c-
ess through the sector generally is also important. Current sector 
practice is to send account balances to customers by post.  

AMF is an active participant in sector digitalisation projects 
including Uttagsplan (‘withdrawal plan’), Elektronisk flyttfakta 
(‘Electronic transfer facts’, in collaboration with Min Pension), 
Jämför Pris (‘price comparison’) with The Swedish Consumers’ 
Insurance Bureau and Fullmaktskontrollen (‘verifying powers of 
attorney’) operated by Swedish insurance sector organisations 
Svensk Försäkring and Svenska försäkringsförmedlares förening).

Simplicity in AMF’s customer meetings
AMF has over 6 million customer contacts each year 
through its service channels. Most of the people that con-
tact AMF are approaching retirement, and 90% of them 
are over 55. At the end of the year, 72% of all amendments 
to customer records were executed digitally. 

 ● Customer service is available by phone, chat and email. 

 ● AMF offers as a range of self-service functions on the 
Internet. 

 ● AMF conducts customer and user testing prior to the 
publication or launch of customer communication, 
customer interfaces and self-service functions. 

 ● As part of the developmental plans, every AMF 
employee participates in customer service calls at 
least once a year to increase their understanding of 
customer needs.

 ● Visualised information in graphics or videos aids 
understanding.

 ● The design and interaction of AMF’s Internet branch 
makes it easy for customers to get an overview of 
their AMF pension. From here, customers that want an 
overview of their whole pensions can go directly to Min 
Pension’s website without needing an additional login. 

2014: 4.4   2015: 4.4   2016: 4.5
Customer satisfaction index  (CSI)

1 to 5 scale, 
where 5 is 

highest
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Pension expert 
AMF wants to help increase the understanding and guidance 
on pension issues. AMF’s pension expert is there to provide 
inspiration and offer information, primarily on customer-related 
questions on pensions, and to ensure that public pension debate 
focuses on savers’ best interests. The pension expert makes 
presentations to the Swedish Financial Supervisory Authority’s 
Gilla din ekonomi (‘love your finances’) network, and is also 
affiliated to a university project to raise competence levels on 
occupational pensions among accounting and HR students. AMF 
is also involved in training municipal budget and debt advisors on 
potential to assist financially vulnerable pensioners.

Issues AMF has highlighted in recent years:
 ● More equality is needed within and outside the  
pension system.

 ● The consequences of shorter pension withdrawal 
periods for the individual and wider society.

 ● The benefits of permitting pension insurance policies  
to merge (lower charges, easier overview).

 ● The lack of knowledge of how charges affect pensions.

 ● Savers’ needs for predictability and security in the form 
of guaranteed monthly amounts, and lower risk.

 ● The need to increase knowledge of the components of 
pensions and simplification of the occupational pension 
system in terms of pension withdrawals (a facility for 
pausing pay-outs).

Most of the people that  
transfer occupational  
pension end up with a  
more expensive product.

Follow Dan on Twitter @Trygghetsekonom  
and at Pensionsbloggen.se 

AMF’s  
Pension expert: 
Dan Adolphson

Are customers making conscious choices?
In recent years, transfers of collectively agreed 
occu pational pensions have increased, tracking the 
intro duction of transfer rights in a growing number of 
contractual segments. In the year, AMF investigated the 
transfer flows on the pension market, and its conclu-
sions were published in a Transfer Report, as well as 
 being discussed at AMF’s keynote seminar at Almedalen.  

AMF’s research found that:
 ● Most people that transfer their occupational pen - 
s ions do so on the initiative of an advisor or bank. 

 ● Most transfers are from a traditional insurance 
policy to unit-linked assurance. 

 ● The main motivation is to consolidate assets.  

AMF thinks transfer rights are positive, because they 
offer savers the potential to adapt their occupational 
pensions to their preferences and circumstances. 
However, the fact that many savers aren’t aware that 
they had transferred their pension pots, and that four 
out of ten of them are transferring to a type of saving 
that doesn’t match their stated preference, is proble-
matic. Most of the people that transfer their occupatio-
nal pension end up with a more expensive product. This 
is especially serious if a saver that is nearing retirement 
transfers to an option that means that they sacrifice 
substantial guaranteed amounts, without being aware 
of it. In its research, AMF has highlighted the issue of 
sector responsibility to deal with extended transfer 
rights and greater mobility in a responsible manner. 
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Value creation and  
allocating surpluses
Part of AMF’s responsibility to customers is to report how 
it creates value in its operations, and how the allocation of 
returns from asset management is conducted. Because AMF is 
operated according to mutual principles, AMF’s owners may not 
receive  dividends, because all profits from operations should 
be  returned to customers. Surpluses should be allocated fairly 
between customers. 

How does AMF create value?
AMF’s value creation in a year corresponds to the growth of 
pension assets, less AMF’s costs.

 ● The growth of pension assets depends on the returns asset 
management generates.

 ● Costs arising in operating activities, such as IT expenses, 
personnel expenses and asset management expenses.

AMF’s value creation per customer was SEK 8,609 (5,970)  
for 2016. 

AMF’s value creation  

Group, SEK m 2016 2015

Return for the year 35 155 24 649

Less salary/remuneration to employees –283 –306

Less other operating expenses –493 –419

Less tax –1 133 –1 360

Value creation in the year 33 246 22 564

of which traditional insurance 28 643 19 324

AMF’s yearly average value  
creation per customer (SEK) 8 609 5 970

of which traditional insurance (SEK) 7 732 5 335

AMF’s value creation given comparable returns and 
 management charge percentages, traditional insurance
If, in its traditional insurance, AMF had the same returns and per-
centage management charges as other companies in the sector, 
AMF’s value creation per customer would have been SEK 4,212 
for 2015, SEK 12,830 for 2014, SEK 7,448 for 2013 and SEK 6,873 
for 2012. The data for comparison for 2016 is not yet available.

AMF’s value creation

SEK

AMF’s value creation given comparable returns 
and management charge percentages 

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

2012 2013 2014 2015 2016

AMF’s actuals

The average return for comparable companies was 4.6% 
for 2015. The average management charge percentage for 
compar able companies was 0.40% for the same period. AMF’s 
returns for the corresponding period amounted to 5.3%, and the 
manage ment charge percentage was 0.13%.

How is the surplus on customers’ insurance policies allocated? 
AMF’s surplus corresponds to the difference between the 
value of pension assets and the value of the obligation AMF has 
guaranteed to its customers. Traditional insurance customers 
can benefit from the surplus in their policies when they start to 
withdraw their pensions, or actually, prior to retirement:

 ● In each pension payment, customers receive a traditional 
insurance component of AMF’s overall surplus. 

 ● On transfer or repurchase of a traditional insurance policy, 
customers receive part of the overall surplus.

 ● For customers that have contributed to a high enough share of 
the surplus, a portion is converted to guarantees before retire-
ment, termed guarantee consolidation. This is for customers 
with individual rates of return. 

 ● In AMF’s defined-benefit policies, part of AMF’s surplus is 
 returned in the form of reduced premiums in the SAF-LO 
contra ctual pension, and in the form of compensation for 
inflation coincident with pension payments. 

 ● Within its unit-linked assurance operation, potential gains aris-
ing should also benefit policyholders. This is possible through 
reduced charges or the allocation of additional fund units to 
customers. 

 ● More information in the section entitled ‘Allocation of surplus’ 
on page 35. 

Allocation of profit

Parent company, SEK m 2016 2015

Payment of surpluses 9 434 9 536

Guarantee consolidation and other 
allocation of guarantees 22 622 1 860

Premium reduction (defined-benefit 
insurance) 814 2 180

Allocation of fund units – –

Total allocation of surpluses 32 870 13 576
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Responsible investments 

Sustainability is an integrated part of investment decisions, in the management of pension assets 
in traditional insurance, and in asset management within AMF Fonder. AMF’s customers should be 
able to feel secure that their pension assets are being invested and managed responsibly, from the 
perspective of returns, but also in terms of ethics and sustainability. In the year, AMF continued 
working on equal Board representation, climate issues and voting in foreign shareholders’ meetings. 
Simultaneously, it began work on integrating sustainability aspects into the risk assessment of 
corporate bonds. 

Sustainability integrated into management
AMF invests in equities, fixed-income securities and property. 
AMF’s approach in terms of sustainability aspects in manage-
ment differs depending on the characteristics of different asset 
classes, but sustainability aspects should be part of all invest-
ment decisions. 

Fixed income 36 (43)%
Equities 45 (40)%

Property 20 (17)%

Asset allocation in the management 
of traditional insurance

 

Svenska aktier 16 %
Utländska aktier 24 %
Räntebärande, Sverige 23 %
Räntebärande, Utland 20 %
Fastigheter 17 %

Comment: in the management of traditional insurance, AMF manages over SEK 442 
billion divided between equities, fixed-income securities and property. Since 2016, 
AMF’s customers have also been able to view individual asset allocation in their 
traditional insurance policies via AMF’s customer pages. 

  Swedish equities
The management of traditional insurance and AMF Fonder 
collaborate on corporate governance issues, and combined, are 
the fifth largest shareholder on the Stockholm Stock Exchange. 
This creates the right conditions for dialogue and the potential 
for influencing companies in its holdings. As a major shareholder, 
AMF is a member of the nomination committees of 24 Swedish 
companies. AMF also maintains regular contact with manage-
ments of the companies in its holdings. The Swedish companies 
in its holdings represent 42% of its equity portfolio and 18% of 
assets under management in traditional insurance.

 ● All AMF’s investment decisions start from the best interests of its customers. The Board of 
Directors’ rules governing ethics and sustainability are the core values of investment. 

 ● AMF believes that those companies that highlight sustainability issues are better able 
to generate good long-term returns. Accordingly, AMF endeavours to invest in the most 
sustain able companies in each sector, from a global perspective. Apart from this, AMF does 
not adopt any standpoint regarding specific sectors or products. 

 ● AMF actively selects companies or securities to invest in, both in the management of 
traditio nal insurance and in its proprietary funds. AMF operates according to the principle 
that sustainability aspects are part of all investment decisions. This is why AMF does not 
offer any funds with a dedicated sustainability focus, for example.

 ● AMF does not invest in companies that breach accepted international conventions on human 
rights and controversial weapons, for example. 

 ● AMF utilises extensive sustainability research conducted by two major multinational bodies, 
which offers good potential for asset managers to integrate sustainability into the manage-
ment process effectively. This and other research helps generate supporting data for 
investment decisions. 

Responsible investment in AMF: 
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AMF’s Swedish shareholdings are included in norm-based 
 screening, conducted twice yearly, see key facts on page 18.

  Foreign equities
58% of AMF’s equity portfolio (26% of assets under manage-
ment in traditional insurance) is invested in foreign shares. These 
foreign shareholdings are diversified geographically worldwide, 
but mainly in developed economies with stable financial systems. 
The participating interest in these foreign shareholdings is 
generally lower than in their Swedish counterparts, implying 
less potential for influence. For this reason, AMF sometimes 
 co-invests with other shareholders to exercise influence.  

In 2016, AMF implemented a process within the manage-
ment of traditional insurance to conduct proxy voting at foreign 
shareholders’ meetings. This means shareholders are able to 
vote electronically at meetings without physically attending. AMF 
voted at a total of 237 shareholders’ meetings by proxy in 2016. 
AMF Fonder also started working on proxy voting in 2016, voting 
at 17 foreign shareholders’ meetings.  

The management of traditional insurance and AMF Fonder 
track progress of their foreign shares against a benchmark 
index (MSCI ACWI ESG), whose constituents are the top 50% of 
companies in each sector based on an evaluation of the progress 
of sustainability work. In its management of traditional insu-
rance, holdings outside this index are also permitted if they are 
documented in accordance with a dedicated process including a 
plan for influence. At the end of 2016, AMF had three holdings off 
index, all of which had adopted a plan of influence.  

The same requirement for planned influence of holdings out-
side this index will be implemented within AMF Fonder in 2017.  

Foreign shareholdings are also included in norm-based screening. 

Equity portfolio regional division  
31 Dec. 2016

Sweden  42 (41)%
Americas  34 (31)%
Europe  11 (17)%
Asia  10 (7)%
Rest of world  3 (4)%

Equity portfolio sector allocation 
31 Dec. 2016

Industrials  15 (15)%
Finance  29 (29)%
Consumer Staple  8 (9)%
Technology  10 (9)%
Consumer Discreationary   13 (12)%
Communications  6 (7)%
Health  9 (11)%
Energy  4 (3)%
Materials  4 (3)%
Utilities   2 (2)%

Energy is investments in oil, coal or gas.

AMF’s top priority in nomination committee work in Swedish 
companies is to bring the right competence to the boards of 
direct ors of the companies it holds. For many years, AMF has 
been endeavouring to appoint boards with an even division 
between women and men. At the mid-point of 2016, when share-
holders’ meetings had been held, the average female represen-
tation on boards was 40 (37)% in those companies where AMF 
participated in nomination committee work. Jointly with some 
other investors, AMF researched board representation in various 
types of company in the year, and presented its findings to the 
Swedish Minister of Industry, Employment and Communications. 
This research indicated that equality between women and men 
is lowest in those companies with high family ownership, and in 
companies recently introduced to the stock market. 

Corporate governance reports:

AMF publishes dedicated corporate governance reports, 
one for its Swedish equities and one for its foreign equities. 
They offer more information on AMF’s governance of the 
companies it has holdings in, presenting examples of work 
on influencing and dialogue. They also include more infor -
m ation on AMF’s work on equal board representation.  

The most recent report was published in February 2017 on 
governance work in foreign shareholdings. The report on 
Swedish governance work was published in June 2016.

Ägarstyrnings-
rapport
Stämmosäsongen 2016
AMF och AMF Fonder samverkar i bolagsstyrningsfrågor för att öka  
möjligheten till påverkan. I denna rapport redovisas hur vi agerat, inför   
och under årsstämmorna 2016 avseende svenska, noterade innehav.
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KEY FACTS    

UN PRI—the UN’s principles for responsible investment
AMF has been affiliated to the UN PRI, Principles for Respon si-
ble Investment, since 2009. Currently, nearly 1,500 investors 
worldwide have undertaken to comply with the six principles. 
Each year, AMF reports on its work in responsible investment to 
the UN. The report is available at unpri.org 

THE SIX PRINCIPLES:

•  We will incorporate ESG* issues into investment analysis and 
decision-making processes.

•  We will be active owners and incorporate ESG issues into 
ownership policies and practices.

•  We will seek appropriate disclosure on ESG issues by the 
entities in which we invest.

•  We will promote acceptance and implementation of the princi-
ples within the investment industry.

•  We will work together to enhance our effectiveness in imple-
menting the principles.

•  We will each report on activities and progress towards imple-
menting the principles.

*  Environmental, social, governance—the customary term for sustaina-
bility criteria in investment.

  Fixed-income securities
AMF’s investments in fixed-income securities correspond to 36% 
of assets under management in traditional insurance. These 
investments primarily consist of government bonds, mortgage 
bonds and corporate bonds. AMF invests exclusively in govern-
ment bonds from developed economies with stable financial 
systems.  

Corporate bonds and mortgage bonds (42% of the fixed- 
income portfolio) are included in norm-based screening. In 2016, 
AMF started integrating sustainability analysis into its assess-
ment of the risk in Swedish and foreign issuers of corporate 
bonds and mortgage bonds. In 2017, the objective is to imple-
ment this process fully. 

  Property and infrastructure investments
Properties, which also include infrastructure investments, repre-
sent 20% of assets under management in traditional insurance. 
Most of these investments consist of property in Stockholm, 
managed by wholly owned subsidiary AMF Fastigheter. Other 
investments where AMF exerts a significant influence include 
property company Rikshem (50% participating interest), and 
the companies Oslo Areal AS (50%), Antiloopi Ky (50%) and 
 Mercada Oy (33%). The portfolio also includes 49% of UK off-
shore windfarm Ormonde and units in the UK government-  
owned GIBFS Offshore Wind Fund.  

In recent years, AMF has increased its investments in various 
types of social asset, such as property and infrastructure, to lay a 
foundation for stable long-term returns in the prevailing low inte-
rest rate environment. Simultaneously, work on developing and 
consolidating existing assets continues, such as several devel-
opment projects in central Stockholm. Part-owned subsidiary 
Rikshem is also conducting refurbishment and new production of 
housing properties around Sweden.  

AMF Fastigheter has many years’ in-depth experience of 
sustain ability work, focusing on energy and climate issues. 

AMF’s customers should feel  
secure that their pension assets  

are being invested and managed  
responsibly.
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Carbon footprint, AMF

Parent company, ton CO2e 2016

Swedish equities 187 000

Foreign equities 1 213 000

Total 1 400 000

Carbon footprint, AMF Fonder 

Carbon footprint Carbon footprint, index

Equity Fund Asia-Pacific 27.0 41.5

Equity Fund Europe 15.6 26.8

Equity Fund Global 21.0 30.0

Equity Fund Mix 15.4 24.1

Equity Fund North America 20.3 24.1

Equity Fund Small Caps 19.5 24.0

Equity Fund Sweden 4.3 7.3

Equity Fund World 10.4 16.3

Balanced Fund (equity share) 9.2 14.8

For more information, see Measurement methods on page 27.

Carbon footprint, AMF—CO2 intensity 

Parent company, ton CO2e in relation  
to company sales, SEK m 2016

Swedish equities 4.5

Foreign equities 20.8

Total 14.1

For more information, see measurement methods on page 27. 

Climate reporting
AMF measures and reports the carbon footprint of all listed 
shareholdings, in management and traditional insurance, in 
AMF Fonder’s equity funds and the AMF Balanced Fund’s equity 
holdings. By measuring and publishing the carbon footprint of its 
equity portfolio, AMF’s intention is to increase the pressure on 
the companies it holds to focus on their emissions.  

AMF participated in producing sector standards on how the 
carbon footprints of shareholdings should be reported in the 
year, within Swedish insurance sector organisation Svensk 
Försäkring and The Swedish Investment Fund Association. 
The standards will be the basis of AMF’s reporting. There is 
more infor mation on how measurement is conducted in under 
measure ment methods on page 27.  

AMF’s carbon footprint for its shareholdings is less than half 
that of an equity portfolio tracking a global index. The main 
 reason is the relatively low CO

2 emissions of Swedish holdings, 
and that AMF directs its investments in foreign companies on 
those companies perceived as managing sustainability best 
in each sector. AMF has no target for the scale of the carbon 
footprint of its equity portfolio, but follows the methodology of 
endeavouring to invest in the most sustainable companies from 
a broad perspective in each sector. However, AMF takes a very 
 restrictive view of equity or fixed-income investments in compa-
nies where fossil energy is a significant part of the value chain.  

AMF also wants the property companies where it has a signifi-
cant influence (see page 17), to be able to report on their CO

2 
emissions. All associated companies apart from one stated that 
they will be able to report their CO2 emissions for 2016. 

Norm-based screening
Norm-based screening means that holdings are reviewed 
based on international standards and guidelines. AMF appoints 
an independent expert, currently Sustainanalytics, to review 
its holdings in Swedish and foreign equities and corporate 
bonds, twice yearly, within the management of traditional 
insurance and within AMF Fonder. The review verifies that the 
companies AMF invests in comply with the principles AMF has 
undertaken to observe, including the UN Global Compact and 
OECD Guidelines for Multinational Enterprises. The UN Global 
Compact includes principles governing human rights, labour, 
the environment and anti-corruption, for example. AMF also 
excludes companies associated with controversial weapons 
(landmines, cluster munitions, as well as chemical, biological 
and nuclear weapons).

If we discover that a company has breached any of these con-
ventions, AMF initiates a more in-depth dialogue with the com-
pany to find out what happened, and their action plan to rectify 
potential problems. If this dialogue does not generate results, 
the holding is divested. The divestment should be executed 
responsibly, and consider the returns for AMF’s customers. In 
the year, AMF divested holdings in four companies against this 
background.

Maintaining the focus on  
responsible investment 
Over the next year, AMF will keep developing its work in responsi-
ble investments, through channels including investigating how 
the UN’s global development goals (Agenda 2030) can be used 
in its sustainability analysis, and continue to implement the 
process for sustainability criteria in evaluating corporate bonds. 
AMF will also examine the potential for more active integration of 
sustainability criteria in its research into Swedish companies.
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AMF’s internal sustainability work 
AMF’s internal sustainability work mainly focuses on efforts 
to improve equal opportunities, reduce energy consump
tion and manage sustainability risk among suppliers. In the 
year, AMF also adopted a Tax Policy, which formalises how 
tax should be managed by the parent company. 

Pay differences in focus
AMF’s HR work involves the search, selection and onward 
 development of its people, occupational health and safety issues, 
and health and wellness. AMF is also active in colleagueship and 
leadership, a model involving work by staff and managers to 
increase individual responsibility. Participation in the company’s 
values, and wanting to work to realise AMF’s mission, is another 
important component of HR work.

AMF has accepted the challenge of eliminating internal salary 
differences. AMF has largely even division between genders, 
although men are overrepresented in job categories with 
high market salaries, and women are overrepresented in job 
categories with low market salaries. This means that within AMF, 
women’s average salaries are lower than men’s. The ambition is 
to narrow the salary gap between women and men by year-end 
2018, compared to 2014. In 2016, the salary differences between 
women and men were largely unchanged, apart from within 
managements of the parent company and subsidiaries, where 
the differences increased. The reason is that this group has 
expanded, with more women in positions where market salaries 
are traditionally lower than among other positions in manage-
ment teams.  

AMF’s method for evening out salary differences is mainly 
for as many job categories as possible having an even division 
between genders. At least one of the three final candidates for 
appointments in a team with an uneven division between genders 

EQUAL OPPORTUNITIES Women Men Age <29 30–50 Age >50 Total

No. of employees 204 157 25 228 108 361

of which permanent employees 200 155 22 225 108 355

of which full time employees  188 151 24 200 115 339

Staff turnover

No. of recruitments 28 21 14 8 7 49

No. of terminations 22 19 3 29 9 40

Share of terminations (staff turnover) 11% 12% 15% 13% 7% 11%

Composition of Board of Directors, management and other staff

Composition of Board of Directors:

AMF 56% 44% 11% 89%

AMF Fastigheter 50% 50% 17% 83%

AMF Fonder 60% 40% 20% 80%

Management of parent company and subsidiaries 46% 54% 46% 54%

Other managers, excluding managers in equity and  
fixed income asset management 62% 38% 65% 35%

Other salaried employees, excluding equity and fixed 
income fund managers 59% 41% 9% 64% 28%

Managers in equity and fixed income asset management  0% 100% 80% 20%

Equity and fixed income asset management 28% 72% 56% 44%

SALARY COMPARISON
Women’s average salary as a proportion  

of men’s average salary No. of people

Women Men

Management of parent company and subsidiaries 64% 6 7

Other managers, excluding managers in equity and fixed 
income asset management 95% 23 14

Other salaried employees, excluding equity and fixed income 
fund managers 93% 170 119

Managers in equity and fixed income asset management – 0 4

Equity and fixed income asset management 80% 5 13

Comments on the table: 
All employees, apart from the CEO and Deputy CEO of AMF and AMF Fastigheter and the CEO of AMF Fonder, are party to collective agreements.
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should be of the underrepresented gender. This process has 
been in place since 2015. In 2016, nine candidates of the under-
represented gender were appointed to teams with an uneven 
division between genders. In seven cases, AMF did not succeed 
in identifying candidates of the underrepresented gender, for 
 example when appointing property technicians, or within market-
ing communication. However, the number of uneven teams has 
decreased since 2015.  

There are no salary differences at AMF that can be assigned 
to gender in individual job categories. This is verified through a 
yearly salary mapping process. Accordingly, the salary diffe r-
ences that are present in AMF are almost exclusively the result of 
different job orientation between women and men. To sharpen 
the focus on this issue, AMF decided to tighten the tolerance 
in its annual salary mapping process further in the year, on the 
maximum salary difference before differences are analysed, and 
where necessary, actioned.  

AMF’s work on diversity and equal opportunities is  governed 
by an Equal Opportunities Policy, which is updated yearly. 
There is also an action plan based on salary mapping, employee 
satisfac tion surveys and dialogue with union representatives. 
To date, AMF’s diversity work as proceeded from creating an 
inclusive and tolerant corporate culture. In the coming year, AMF 
intends to analyse how its diversity work can develop.  

AMF monitors relevant key performance indicators in the HR 
segment quarterly, such as staff turnover, sickness absence and 
internal recruitment. If there are substantial changes, specific 
actions are taken in individual teams or departments to address 
the underlying problem. Staff turnover reduced to 11 (12)%. AMF 
works actively to offer its employees developmental opportuni-
ties through means including facilitating internal mobility and 
endeavouring for at least 20% of all vacancies to be filled by 
internal applicants. 

As a service business, AMF’s environmental 
impact from its own operations primarily 
consists of business travel, the consump-
tion of electrical and district heating, the 
disposal of obsolete computers and internal 
paper consumption:

 ● CO2 emissions from AMF’s  business 
travel amounted to 133 tons. The major-
ity (95%) is from air travel. AMF climate 
compensates for the CO2 emissions its 
business travel causes. When booking 
business trips, staff are encouraged to 
use environmental vehicles, avoid air 
travel with stopovers, and use rail rather 
than air travel. 

 ● AMF exclusively purchases environ
mentally accredited electrical power 
for its offices, and climate compensates 
for the fossil fuel emissions that some of 
its district heating consumption causes 
(more on AMF’s work on energy saving 
in its property holdings is on page 21). 
In total, the CO2 emissions from heating 
AMF’s offices was 19 (12) tons.  

 ● AMF leases most of its computers. 
When these computers are returned, 
AMF requires its supplier to reuse or 
recycle them. In 2016, 100 (100)% of 
computers were reused or recycled.  

 ● 19 (26) kg of paper was consumed by 
AMF’s own operations per workstation, 
corresponding to a total of 9 (12) tons.  

 ● AMF’s own offices are environmentally 
accredited pursuant to the Swedish 
Miljöbyggnad (‘environmental building’) 
standard. 

Women’s salaries compared to men’s, %, 2014–2016

%

2014

50

60

70

80

90

100

110

2015 2016

% 2014

50

60

70

80

90

100

110

2015 2016

Företags-
ledning

Övriga chefer 
exkl. aktie- och 

ränteförvaltning

Övriga 
tjänstemän 

exkl. aktie- och 
ränteförvaltare

Aktie- och 
ränte-

förvaltare

Management of 
parent company 
and subsidiaries 

Other managers, 
excluding managers 

in equity and fixed 
income asset 
management 

Other salaried 
employees, 

excluding equity 
and fixed income 
fund managers 

Managers in equity 
and fixed income 

asset management 

The salary differences in the other managers group have decreased since 2014. 
However, salary differences in other groups have increased. These groups are 
small, and minor changes cause wide fluctuations. When appointing to these 
groups, special consideration should be given to equal opportunities. There are 
no female managers in the equity and fixed income asset management group. 

AMF’s internal environmental work 

Recruitment to teams with an uneven division between genders
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       The number of teams with an uneven division between genders at year-end 

      Recruitment where there was no member of the underrepresented  
gender in the final process

       Recruitment where a member of the underrepresented gender partici-
pated in the final process but was not selected

      Recruitment where a member of the unrepresented gender participated  
in the final selection process and was selected

A total of 25 people were recruited to teams with an uneven division between 
genders in 2016. This also resulted in nine members of the underrepresented 
gender being appointed. The number of uneven teams reduced to ten. 
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Reducing energy consumption 
Wholly owned subsidiary AMF Fastigheter manages the AMF 
group’s properties, including its own office premises. One big part 
of reducing the environmental impact of properties is cutting their 
energy consumption, and thus their CO2 emissions. AMF Fastig-
heter’s target is to cut energy performance to 95 kWh/m2 by 2019. 
The interim target for 2016 was 106 kWh/m2. However, the actual 
outcome was higher, 111 kWh/m2, mainly due to extended opera-
ting periods, and temporary technical problems at one property, 
which resulted in increased energy consumption. 

Purchasing electricity, district heating and district cooling
 ●  Electricity:  AMF exclusively purchases environmentally 
accred ited electrical power. AMF purchases electricity for 
consumption at its offices and its property holdings. Most 
tenants are also responsible for purchasing electricity for their 
premises.

 ●  Heating:  district heating in Stockholm is 90% sourced from 
renewable energy sources. The remainder, based on fossil 
fuels, generates the absolute majority of AMF’s CO

2 emissions 
from energy consumption.

 ●  Cooling:  the CO2 emissions that can occur are sourced from 
the cooling plant and heat pumps present in over 20% of 
properties. Leaks from this equipment release coolants which 
cause freon emissions. In recent years, emissions have been 
zero, which was also the case in 2016.

Focusing on reducing energy consumption
AMF Fastigheter works continuously on energy optimisation to 
reduce energy consumption. Every property has been mapped, 
and has an action plan to reduce energy consumption. An energy 
coordinator was hired in the year to focus more sharply on reduc-
ing energy consumption.  

AMF Fastigheter also worked on a range of projects that support 
the utilisation of renewable energy. Actions included the install-
ation of solar panels on eight properties, with expected annual 
gener ation of 270 MWh. The project is a collaboration with The 
Swedish Society for Nature’s environmental accreditation system.

Intelligent planning reduces transport
AMF Fastigheter is working to coordinate transport for constr-
uction at the Urban Escape project in central Stockholm. 
Transportation of construction materials and tools is coordinated 
from a logistics point outside Stockholm, resulting in reduced 
transport, lower CO

2 emissions, and less noise. 

Indirect CO2 emissions

2016 2015

CO2 emissions, total ton CO2 2 317 2 478

CO2 emissions, total, kg CO2 /m2 2,7 3,1

Comment: indirect CO2 emissions are mainly sourced from that portion of district 
heating consumption based on fossil fuels. Indirect CO2 emissions are fully climate 
compensated.

 

Energy performance

Specific energy consumption, kWh/m2

AMF’s property portfolio 2016 2015

Property electricity 40 40

District heating 51 48

District cooling 20 20

Total energy consumption 111 108

 

  

Outcomes

Energy consumption, MWh 2016 2015

Non-renewable 4 008 4 729

Renewable 82 869 72 470

Total 86 877 77 199

AMF’s property portfolio

Property electricity 30 365 29 371

District heating 45 853 37 086

District cooling 19 664 15 599

Total 95 882 82 056

The AMF group’s own energy consumption 266 256
  
  

A sharper focus on waste management
The waste within AMF Fastigheter’s operations is mainly sourced 
from construction projects, such as conversions or demolition.

AMF Fastigheter worked towards achieving a better overview 
of its construction waste in the year. The disposal of waste from 
construction projects is part of individual projects. AMF Fastig-
heter is responsible for waste being disposed of appropriately, 
and requires its contractors to prepare a waste management 
plan. The sorting and disposal of waste should be in accord-
ance with appropriate resource and waste guidelines issued 
by Sweden’s construction sector and employers’ organisation 
Sveriges Byggindustrier.  

The largest projects, which generate most construction waste, 
are Urban Escape (conversion and extension of retail and office 
premises) and Grävlingen 12 (conversion and tenant adaptation), 
both in central Stockholm.  

Waste arises when managing properties, and in tenants’ 
operations. AMF Fastigheter disposes of waste for tenants at 35 
properties, of which waste data for 29 is available. In 2016, oper-
ating waste and disposal of tenant waste amounted to 2,671 tons. 
98% of waste (non-hazardous) was recycled. The remainder is 
composted or goes to landfill.  

In 2017, AMF Fastigheter will work on preparing an overall 
waste strategy. 

The disposal of waste from construction projects 
(disposal method, tons) 2016

Hazardous waste 

Landfill 122

Materials recycling 1

Energy recycling 2

Nonhazardous waste  

Reuse 13 726

Materials recycling 5 257

Energy recycling 2 614

Landfill 1 529

Total 23 251

Waste disposal is on the Urban Escape and Grävlingen projects, which represented 
96 and 3% of total project waste respectively in 2016. 
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Sustainability criteria in purchasing 
AMF applies fundamental sustainability standards to all suppliers 
through its Code of Conduct for Suppliers, which is part of every 
new contract. Since 2014, AMF has been working towards all 
mission-critical suppliers, new and existing, within the parent 
company and AMF Fastigheter, signing its Code of Conduct. Just 
as in 2015, all mission-critical suppliers had signed its Code of 
Conduct, and 100 (86)% of all new suppliers had signed the Code 
of Conduct as of 31 December 2016. Work on getting all suppliers 
to sign the Code is ongoing. In AMF Fastigheter, 100 (100)% of all 
suppliers had signed the Code of Conduct or made the corres-
ponding undertakings.  

AMF created a central purchasing function in the parent comp-
any in 2016 to streamline its procurement work. This unit will 
support operations on sustainability issues relating to suppliers. 
In 2017, AMF will put more emphasis on identifying the supplier 
categories it judges to represent the greatest sustainability risks, 
and also include the subcontractor level in its analysis. They 
follow-up process for monitoring the supplier Code will also be 
structured to ensure that it generates improvements.

Tax
Tax AMF’s Board of Directors adopted a Tax Policy for the parent 
company in the year, which defines AMF’s attitude to taxation. 
Processing of tax should be on the basis of AMF’s interpretation 
of what the legislator wished to achieve with the tax legislation, or 
comply with accepted practice in the segment (level 1–3 in AMF’s 
following tax scale).  

AMF should be open and transparent in how it deals with tax 
in its operations. AMF judges that all tax in the parent company’s 
operations comply with accepted practice in the segment (levels 1–2 
in the following tax scale), apart from one instance. This relates to a 
part-owned company in Finland. An advance ruling from the Finnish 
central tax board requires AMF to pay tax on its share of earnings 
of this company, albeit without the same right to tax deductions 
as the other, Finnish partner. In the year, AMF decided to appeal 
against this advance ruling, because AMF should be subject to the 
corresponding taxation in Finland as a comparable Finnish pension 
company. AMF judges that this processing is in level 3 according to 
the following tax scale, i.e. that tax management in this issue is in 
accordance with internal rules, and that it probably complies with 
the purpose of the legislation, although there is no practice in place.  

In 2016, AMF paid SEK 835 (1,296) m of tax total group wide, 
mainly the tax on returns from pension funds in the parent 
company. More information in note 12 tax on page 77 on the 
estimated tax expense for the year.  

KEY FACTS
   
Setting standards for AMF’s suppliers:

 ● AMF’s supplier code means the supplier undertakes to 
comply with the UN Global Compact’s 10 principles, either by 
signing AMF’s supplier code as part of its contract, making the 
corresponding undertakings, or joining the Global Compact 
itself. 

 ● The Global Compact’s 10 principles set fundamental 
standards within human rights, labour, the environment and 
anti-corruption (more information on page 26).

 ● AMF endeavours for all suppliers to have collective agree-
ments, or permit collective bargaining.  

 ● AMF conducts a suitability assessment of new suppliers in terms 
of creditworthiness, tax liabilities and payments of employers’ 
contributions. This suitability assessment is  conducted on those 
supplies where relevant, based on the scope of contract, its 
significance to AMF, or the size of the supplier. 

 
 
Supplier monitoring:

 ● AMF monitors compliance with its Code of Conduct through 
available external information. In instances of supposed 
non-compliance, AMF initiates a dialogue with the supplier 
to achieve a deeper understanding of what has occurred. 
Depending on the scope of the non-compliance, AMF then 
takes a decision on any further action. 

 ● AMF holds regular strategic meetings with its major suppliers, 
which discuss issues including sustainability.

AMF (parent company) and AMF Fonder: 
 ● AMF and AMF Fonder have a total of some 600 suppliers, of which 

57% invoiced over SEK 50,000 in 2016. The 10 largest supplies 
represented 43% of purchasing volumes. 

 ● Purchasing is mainly within IT and telephony services, research and 
transactions in asset management, marketing, pension administr-
ation and IT operations, as well as IT management and consultants. 

 ● The majority of suppliers deliver services. 

AMF Fastigheter:
 ● AMF Fastigheter has a total of some 1,200 suppliers, 40% of 

which invoiced over SEK 100,000 in 2016. The 10 largest suppliers 
represented 80% of purchasing volumes. 

 ● Purchasing is mainly within consulting services in construction and 
management services, as well as energy and heating. 

The threshold amounts differ because AMF Fastigheter has a far 
larger supplier base, comprising smaller invoiced amounts.

SUPPLIER KEY FACTS:

Tax management 
complies with the 

purpose of legislation.

Tax management  
complies with practice, 

and probably, the 
 purpose of legislation.

Tax management 
 probably complies with 

the purpose of legislation, 
but there is no practice in 

place, or it is untested.

Tax processing probably does 
not comply with the purpose 

of legislation.

1 2 3 4

AMF’s tax scale
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Stakeholder group Expectations of AMF Dialogue/metric

Owners (The Swedish Trade Union Confederation and The Confeder
ation of Swedish Enterprise) and other collective agreement parties

High and secure pensions, low charges, high standards of responsibility. Board meetings, other meetings with owners and partners, tenders, affiliations, 
surveys. 

Customers A good, simple and secure pension. Customer service, customer satisfaction surveys, complaints function, user tests, 
brand research.

Employees Good employer, good working conditions, health & safety, personal develop-
ment, high standards of responsibility, compliance with AMF’s values.

Unit and group meetings, employee satisfaction surveys, appraisal interviews, 
dialogue with union representatives.

Suppliers and collaboration partners (including choice centres) Stable contract partner, strong brand. Meetings and follow-ups.

Joint ventures, associated companies and holding companies Long-term view, predictability, transparency. Company dialogue, shareholders’ meetings, sector networks.

Public authorities, political decisionmakers, professional associations Transparency and regulatory compliance, AMF taking responsibility as an owner. Collaboration in sector organisations, joint projects, surveys, media analysis.

Stakeholders are an important part of sustainability
AMF’s most important stakeholders are its owners and collective agreement parties, customers, employees, suppliers and 
collaboration partners. A range of dialogue was conducted with stakeholders in 2016 focusing on sustainability, over and above 
the regular dialogues and metrics.   

 ● AMF conducted a quantitative survey of its customers and 
employees to find out their priorities within sustainability. 
1,600 customers responded to the survey, as well as 70% of all 
employees. The highest priority of customers and  employees 
was that AMF should work to generate the best possible 
returns, low charges, be a secure and stable company, and 
for AMF not to invest in companies that breach international 
conventions. 

 ● Interviews were conducted with selected key  individuals 
 (primarily owners, collective agreement parties and decision- 
makers within occupational pensions) regarding their views on 
how AMF takes responsibility. 

 ● AMF’s Board seminar in spring 2016 dealt with matters includ-
ing the focus of AMF’s sustainability work, its governance 
process for subsidiaries and associated companies, and AMF’s 
future customer meetings.

Customers’  
expectations of AMF: 
—a good, simple and 

 secure pensionThe table illustrates AMF’s most important stakeholder  
groups, their expectations of AMF, and the dialogue and  
metrics that capture their views. 

Sustainability governance
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The areas AMF is focusing on within sustainability, and that are most relevant for the company 
to focus on, are compiled in a materiality analysis. The most recent materiality analysis was 
conducted by AMF’s management in 2014, and is reviewed in more detail in AMF’s Annual Report 
and Sustainability Report for 2014 on pages 21–22. In 2016, AMF’s Sustainability Council (see 
page 25) concluded that this materiality analysis was still relevant. From 2017 onwards, it will be 
 updated with an additional focus on business ethics, and be expanded by equal opportunities 
work also covering diversity issues. The objective and planning for the sustainability areas is part 
of AMF’s regular business planning process. In the year, AMF started work on analysing its operat-

ions from the perspective of the UN’s sustainable development goals (Agenda 2030). This work 
includes determining an appropriate level of ambition in relation to these targets.  

AMF conducted a materiality analysis within sustainability in the year, using input from 
stakeholders such as tenants, sector organisations and suppliers. The materiality analysis is 
the basis of the issues future sustainability work will focus on.  

The following table illustrates how AMF’s operations affect its business environment, the 
stakeholders primarily covered, and in which sustainability areas AMF deals with these issues.

Materiality analysis serves as the basis for prioritised sustainability areas 

Collaboration with other parties

AMF is a member of several organisations and affiliations in 
the pension and insurance sector, such as Swedish insurance 
sector organisation Svensk Försäkring, the Swedish Investment 
Fund Association and the Gilla din ekonomi (‘love your finances’) 
network. Within sustainability and responsible investments, 
AMF is a member of organisations including the UN PRI, The 
UN Global Compact, Swedish institutional investor association 
Institutionella ägares förening and the Hållbart värdeskapande 
(‘Sustainable value creation’) and SWESIF networks.  

AMF also collaborates with researchers at the University of 
Uppsala and the Stockholm School of Economics in segments 
including occupational pension choice. AMF is also active in the 
SNS research project “Nya utmaningar för pensionssystemet” 
(‘new challenges facing the pension system’), with other particip-
ants in the sector. 

Impact through Stakeholders mainly affected: Impact arises: Sustainability areas:

AMF’s offering and customer 
meetings 

Customers, owners In AMF’s design of products and services, and the setup of 
 customer meetings. 

Financial value creation, sustainable insurance and saving 
products, availability and comprehensibility.

AMF’s investments Wider society The impact on the business environment, in a variety of aspects, 
occurs through business decisions in the companies that AMF 
invests in. 

Responsible investments.

AMF’s operations Employees, suppliers, wider society How AMF conducts its work on its own sustainability activities, and 
how AMF set standards for suppliers.

Diversity and equal opportunities, energy, waste, monitoring 
suppliers, business ethics.

Some of the collaborative forums and initiatives  

that AMF has affiliated to:

WE SUPPORT
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Organisation and governance of sustainability work 

AMF’s Board of Directors bears ultimate responsibility for AMF’s 
sustainability work. AMF’s sustainability work proceeds from the 
Board of Directors’ rules on ethics and sustainability. These rules 
are also the basis for many of the policy documents within AMF, 
such as investment guidelines, the rules governing its offering, 
actuarial guidelines and the rules governing risk management, 
all of which are approved by the Board of Directors. The Board of 
Directors decides on the orientation of sustainability work, and 
follows up on this work quarterly.  

The CEO bears operational responsibility for  sustainability 
work. The CEO takes decisions on sustainability goals, or 
instructs the relevant subsidiary where appropriate. AMF’s 
Sustainability Council serves in an advisory role to the CEO on 

sustainability issues. The members of the Sustainability Council 
are the CEO (Chairman), General Counsel, Business Managers 
and the Presidents or Executive Vice Presidents of wholly owned 
subsidiaries as well as the group’s Sustainability Manager.

The Sustainability Council held five meetings in 2016. The 
group’s Sustainability Manager is responsible for supporting 
and coordinating AMF’s sustainability work, and for consulting 
on issues for the Sustainability Council. Business Managers are 
responsible for sustainability work being executed in operations. 
Relevant sustainability issues are raised continuously within 
Management.  

Reporting on sustainability work is annually in accordance with 
the international GRI G4 guidelines on sustainability reporting, 

and are reviewed by external auditors. The Compliance and 
Internal Audit functions verify that sustainability work is being 
conducted in accordance with laws and ordinances, the Board of 
Directors’ decisions and AMF’s Rulebook. 

AMF’s sustainability work should consider stakeholders’ views 
and interests. AMF’s Sustainability Manager has overall responsi-
bility for factoring stakeholders’ views into sustainability work. 

 
The Board of Directors’ rules on ethics and sustainability 
Briefly, the Board of Directors’ rules on ethics and sustaina-
bility stipulate that AMF employees should conduct themselves 
responsibly, and that AMF should endeavour to contribute to 
sustainable development. Non-compliance or breaches of ethics 
and sustainability rules should be reported in accordance with 
the procedure for incidents. An evaluation of AMF’s regulatory 
compliance and ethical risks are reported annually to the Board 
of Directors.  

The Board’s rules on ethics and sustainability are reviewed 
at least once yearly, and updated as necessary. The same 
applies to the CEO’s instructions for AMF’s work on ethics and 
 sustainability, which are based on the Board’s rules.  

The rules on ethics and sustainability, with the associated 
instructions from the CEO, are part of AMF’s Rulebook. They 
cover all the Board of Directors’ rules, and the CEO’s instructions. 
All employees are covered by AMF’s Rulebook where appropriate, 
which all employees undertake to comply with when appointed. 

AMF’s employees should conduct  
themselves responsibly, and AMF 

should endeavour to contribute to sus-
tainable development.

Sustainability  
function

Board of Directors, 
owners and CEO  
(Sustainability 

Council)

Rulebook,  
strategy and 

goals

Operations

Control  
functions

Reporting and  
monitoring Informs/reports

Manages

Stakeholders 

Communication
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Employees receive information on the Rulebook and the rules on 
ethics and sustainability when appointed, and during induction 
training. AMF keeps its employees regularly informed on sustain-
ability work, through channels including induction training and  
staff meetings. Subsidiaries’ individual Rulebooks contain 
 further regulation and instructions.

AMF decided to introduce a new materiality area within 
sustain ability in the year, business ethics. As a result, AMF will 
conduct a review of its governance in business ethics in 2017.

The Board of Directors’ rules on ethics and  
sustainability:  
•  Defines the attitudes and values to be observed by AMF and 

its employees.
• Expresses AMF’s level of ambition in ethics in general terms. 
•  The basis of AMF’s sustainability work. 
•  Based on fundamental values such as honesty, responsibility, 

equal treatment of, and respect for, people. 

STATE THAT AMF:

… should conduct its operations with high business morals and 
consideration for wider society, people and the environment. 
… should endeavour to contribute to long-term sustainable 
social development, from financial, environmental and social 
perspectives.
… have special responsibility to protect the customer’s best 
interests in every context.

Principle of prudence
AMF supports the principle of prudence, which means working 
preventatively and minimising the risk of environmental issues 
throughout its business. AMF’s Rulebook defines how operat-
ions should be conducted, and how the company is expected 
to conduct itself proactively to minimise risk. The Rulebook 
stipulates that AMF should be cautious with the responsibility 
and resources that the company manages.

Money laundering and funding terrorism 
AMF complies with applicable laws and ordinances on  money 
laundering. AMF also has internal regulations to prevent its 
 operations being used for money laundering and funding 
terrorism. Employees with the need for knowledge in this sector 
receive dedicated regular training, although at least once every 
other year.  

AMF is liable for freezing assets belonging to individuals 
suspected of involvement in acts of terrorism, and conducts an 
annual risk assessment. If there are suspicions of an offence, 
a special review should be conducted. AMF conducts regular 
checks to ensure compliance with the regulations on money 
laundering and funding terrorism. 

KEY FACTS

Global Compact
AMF has been a member of the UN Global Compact since 
2013. This means AMF supports 10 principles on human rights, 
labour, the environment and anti-corruption. The 10 principles 
are also AMF’s supplier support, and one of the criteria of 
norm-based screening in asset management. 

HUMAN RIGHTS

1.    Businesses should support and respect the protection of 
internationally proclaimed human rights.

2.   Make sure that they are not complicit in human rights 
abuses.

LABOUR

3.   Businesses should uphold the freedom of association 
and the effective recognition of the right to collective 
bargaining.

4.   The elimination of all forms of forced and compulsory 
labour.

5.   The effective abolition of child labour.
6.   The elimination of discrimination in respect of employment 

and occupation.

ENVIRONMENT

7.   Businesses should support a precautionary approach to 
environmental challenges.

8.   Undertake initiatives to promote greater environmental 
responsibility.

9.   Encourage the development and diffusion of environmen-
tally friendly technologies.

ANTICORRUPTION

10.   Businesses should work against corruption in all its forms, 
including extortion and bribery.



27

AM
F 

An
nu

al
 re

po
rt

 2
01

6
Su

st
ai

na
bi

lit
y 

re
po

rt

About this Sustainability Report
This Sustainability Report summarises AMF’s sustainability 
work in the calendar year 2016. Reporting is based on GRI G4 
guidelines at the Core level. For 2016, AMF is no longer reporting 
the indicators EN15 Direct greenhouse gas emissions and FS14 
Initiatives to improve access to financial services for disadvan-
taged people. In recent years, AMF has generated zero direct 
emissions of greenhouse gasses. Emissions are still monitored 
and measured as part of AMF’s environmental work. Indicator 
FS14 no longer covers work on increasing the simplicity and 
comprehensibility of AMF’s offering, and accordingly, it is not 
judged as relevant. 

AMF is a life insurance company operating on the Swedish 
market, and is owned equally by The Swedish Trade Union 
Confederation and the Confederation of Swedish Enterprise. This 
Report covers all operations within the parent company AMF 
Pensionsförsäkring AB and the subsidiaries AMF Fonder AB and 
AMF Fastigheter AB, and a number of wholly owned property 
companies. AMF holds a number of part-owned companies, 
 defined as joint ventures and associated companies. These 
holdings are reported under Responsible management.  

No material changes to the size, structure, ownership and 
supply chain of the organisation occurred in the reporting period. 
This Sustainability Report has been approved by AMF’s Board 
of Directors and has been reviewed by AMF’s auditors Ernst & 
Young AB (see page 113). The Sustainability Report is produced 
annually, and the most recent Report was issued in March 2016 
for the calendar year 2015. 

If you have questions or require more information on 
AMF’s sustainability work, contact Anna Viefhues, 
Sustainability Manager, anna.viefhues@amf.se

Measurement methods
Generally
Comparative figures for 2015 are presented to the extent they are comparable 
with the year’s reporting. There are no comparative figures for waste because 
2016 was the first year of a central process for monitoring the waste from proper-
ties and construction. Comparative figures on carbon footprint and shareholdings 
are not reported because this measurement method changed in 2016. Compara-
tive figures for CO2 emissions from business travel a not reported because this 
measurement method has changed.

CO2 measurement in the equity portfolio
The measurement on page 18 is based on AMF’s holdings of listed equities as 31 
December 2016. Data for the companies’ sales and CO2 emissions are as of 31 
December 2015. 

The carbon footprint measures the CO2 efficiency of the companies in AMF’s 
 equity portfolio. CO2 efficiency is measured by setting each company’s CO2 emis-
sions in relation to its sales. To produce AMF’s share of emissions, each company’s 
footprint is multiplied by AMF’s participating interests. Emission measurements 
comply with the global reporting standard in the GHG Protocol, and is based on the 
latest available CO2 data for direct emissions (Scope 1) and indirect emissions rela-
ting to the consumption of energy (Scope 2). Comprehensive, reliable data on other 
indirect emissions, such as subcontractors’ emissions or emissions from the use of 
manufactured products (Scope 3), is not yet available. AMF is monitoring progress 
of data and research in this type of emission so it can include them in the future.  

AMF utilises analysis tools from Trucost to measure CO2 emissions. These 
measurements are based on the companies’ own reports. In those cases where 
companies do not report data themselves, emissions are estimated. Carbon 
footprint covers over 90% of the company’s AMF holds shares in. 

The carbon footprint is a snapshot. The value changes if companies’ emissions 
and sales vary. The value also changes if AMF purchases or sell shares in its 
portfolio. Exchange rate fluctuations also affect outcomes.

AMF Fonder
Morningstar’s sustainability tool is from 31 December 2016. The MSCI ACWI has 
been used as a benchmark index for CO2 measurements for foreign companies, 
and the SBX for Swedish companies. Only 57% of the Small Caps fund’s holdings 
(61% in the benchmark index) have been included.  

Information on employees 
•  The division between men and women is based on personal identity numbers. 

Information in the tables is for the group unless otherwise stated. 
•  Because market salaries within equity and fixed-income management differ 

fairly widely from other job categories, AMF has decided to report this group 
separately. 

•  The parent company conducts quarterly updates of the share of consultants and 
employed staff with the aim of clarifying the overall organisation, and eventually, 
reducing the share of consultants. In its follow-up in December 2016, the share 
of consultants in the parent company was estimated at some 30 (30)% of the 
total workforce. This measurement is based on cost. AMF has no recording and 
monitoring that makes reporting consultants by gender possible. 

•  Teams with an uneven division between the genders are defined as teams larger 
than five people, but with less than 33% of either gender.

Energy performance and energy consumption
Energy consumption means the property portfolio’s total energy consumption 
divided by the total area in Atemp. Atemp is internal areas of floors, attics and 
cellars heated to over 10°C. AMF’s energy goal is measured as a reference year in 
April, rolling 12 months, year 2014. Energy consumption is based on actual energy 
consumption.  

The properties Ångtvätten 22, Marievik 24 and Fatbursjön 10 are not included 
in reporting. These tenants are responsible for energy consumption  themselves. 
The property portfolio is defined as excluding development properties. Develop-
ment properties are the conversions of Trollhättan 29-33 (Urban Escape), 
Grävlingen 12 and Jakob Mindre 5.

District heating
District heating is adjusted for the normal year, apart from the table Results 
(energy consumption), which states actual values. 

District cooling
District cooling also includes process cooling. The gases AMF includes in its 
measure ments are the following freons: R134a, R417a and R404a. GWP values are 
from IPCC.

Financial value creation
AMF’s financial value creation has been measured by reporting those items AMF 
judges to contribute to increasing or decreasing assets under management. 
 Returns for the year include the net profit on managed assets and liabilities includ-
ing revaluations of real estate used in business operations, rental revenues from 
property management, commission income from fund management. A deduction 
is made for asset management expenses and operating costs in property manage-
ment. Salary/benefits to employees is part of the personnel expenses paid to 
employees. Other operating expenses consist of the group’s total operating 
expenses less asset management expenses, as well as operating expenses in 
property management, which are reported net in returns for the year. AMF’s value 
creation is also reduced by the tax the company pays. Average value creation per 
customer per year in SEK has been produced by dividing value creation for the 
year by the number of customers at the end of the reporting period.  

Value creation in traditional insurance has been measured by producing the 
parent company’s value creation by subtracting unrealised value changes on 
unit-linked assurance assets, and commission income, operating expenses, and 
tax attributable to this operating segment from the parent company’s value creat-
ion. A supplement has been made for surpluses in subsidiaries, which the parent 
company reports at cost. Deferred tax has been considered where appropriate.  

AMF’s value creation in comparable returns has been measured by dividing 
AMF’s returns by AMF’s actual total returns, and multiplying by the average total 
returns in the sector. Correspondingly, AMF’s operating expenses have been 
divided by AMF’s management charge percentage, and multiplied by the sector’s 
average management charge percentage. Information on returns and manage-
ment charge percentages for comparable companies has been obtained from 
Swedish insurance sector organisation Svensk Försäkring and companies’ annual 
accounts. Tax has been left unchanged, because it is computed according to the 
same interest and tax rate.
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Standard contents Page Audited

Strategy and analysis

G4–1 CEO’s vision and strategy 4–5 X

Organisational profile

G4–3 Name of the organisation 27, 33 X

G4–4 Primary products and services 27, 33 X

G4–5 Location of headquarters 33 X

G4–6 Countries where operations are conducted 27 X

G4–7 Ownership structure and form of incorporation 27, 33 X

G4–8 Markets the organisation is active on 27, 33 X

G4–9 The size and coverage of the organisation 2, 19, 49 X

G4–10 Number of employees 19 X

G4–11 Number of employees covered by collective bargaining agreement 19 X

G4–12 Description of the company’s supply chain 22 X

G4–13 Change to the size, structure, ownership and supply chain of the organisation 27 X

G4–14 Management of the principle of prudence 26 X

G4–15 External guidelines and initiatives that the organisation supports 24 X

G4–16 Membership of significant organisations 24 X

Materiality and boundaries

G4–17 Business units covered in reporting 27 X

G4–18 Process for determining report contents and limitations 23–24 X

G4–19 Aspects identified as material 24 X

G4–20 Boundaries of material aspects within the organisation 24 X

G4–21 Boundaries of material aspects outside the organisation 24 X

G4–22 Explanations and amendments of previous reporting 27 X

G4–23 Change from previous year’s reporting regarding focus and scope 27 X

Standard contents Page Audited

Stakeholder relationships

G4–24 List of stakeholders 23 X

G4–25 Principle for identifying stakeholders 23 X

G4–26 Method of the organisation for conducting stakeholder dialogue 23, 24 X

G4–27 Questions raised by stakeholders 23, 24 X

Reporting profile

G4–28 Reporting period 27 X

G4–29 Date of previous Report 27 X

G4–30 Reporting cycle 27 X

G4–31 Contact information for reporting 27 X

G4–32 Reporting profile and GRI index 27 X

G4–33 Policy for external endorsement of Report 27 X

Governance

G4–34 Structure of governance of sustainability 25, 26 X

Ethics and integrity 

G4–56 The values and codes of conduct of the organisation 25, 26 X

GRI index for the Sustainability Report 2016
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GRI index for the Sustainability Report 2016

Material aspects Governance and indicators Scope and other comments Page Audited

Finance Financial results DMA Governance of AMF’s sustainability work. 14 X

G4–EC1 Direct financial value created and delivered. 14 X

Environment Energy DMA Governance of AMF’s sustainability work. 20–21 X

G4–EN3 Energy consumption within the organisation. 20–21 X

G4–EN5 Energy intensity. 20–21 X

Emissions DMA Governance of AMF’s sustainability work. 20–21 X

G4–EN16 Indirect greenhouse gas emissions. 20–21 X

Waste DMA Governance of AMF’s sustainability work. 20–21 X

G4–EN23 Total waste weight per type and disposal method. 20–21 X

Supplier assessment DMA Governance of AMF’s sustainability work. 22 X

G4–EN32 Percentage share of new suppliers screened on the basis of environmental criteria. 22 X

Social Equal opportunities DMA Governance of AMF’s sustainability work. 19–20 X

G4–LA1
Total number of employees and share of new employees, as well as staff 
turnover by age, sex and region. 19 X

G4–LA12

Composition of Board and management and division of other employees by 
staff category on the basis of sex, age, ethnic minority and other diversity 
indicators.

Minority groups and other diversity indicators 
are not reported because AMF has decided not to 
 develop a reporting process for this. 19 X

G4–LA13

Salary differences as a percentage of basic salaries and other compensation 
between women and men divided between staff category, of significant 
operations. 19 X

Supplier assessment DMA Governance of AMF’s sustainability work.

22 X

G4–LA14
G4-HR 10
G4-SO9

Percentage share of new suppliers screened on the basis of criteria on 
working conditions, human rights and wider society.

22 X

Accessibility and comprehensibility DMA Governance of AMF’s sustainability work. 12 X

Information and content DMA Governance of AMF’s sustainability work. 12 X

G4–PR5 Results of customer satisfaction surveys. 12 X

Active ownership DMA Governance of AMF’s sustainability work. 15–18 X

G4–FS11 Percentage share of assets subject to positive and/or negative environmental 
and social screening. 18 X
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Target overview: targets and monitoring 2016
Area Company Target 2016  Result 2016

Offering and  
customer meeting 

AMF (parent company) and  
AMF Fonder

Average customer satisfaction index Scale 1–5,  
should be above 4.

The result was 4.5.  

AMF (parent company) and  
AMF Fonder 

LIX readability value of new scripts in customer mailshots 
and amf.se should be a maximum of 50. 

Three scripts had a higher LIX value. These scripts 
included in-depth information on changes to terms 
and conditions.  

AMF Fonder Returns on funds should be above the average of  
competitors’ funds.

Target achieved for 8 of 11 funds.  

Responsible  
investments 

AMF (parent company) and  
AMF Fonder 

The share of female Board members should increase in 
those companies where AMF is a member of the Nomina-
tion Committee.

Increased from 37% to 40%.  

AMF (parent company) and  
AMF Fonder 

Knowledge of the volume of CO2 that the equity and 
property holdings generate.

The carbon footprint of the equity portfolio is 
 reported. All properties apart from one can report 
their CO2 emissions for 2016.  

AMF (parent company)   Identify governance methods to manage CO2 emissions 
from the equity holdings.

Decision on no further governance in addition to the 
positive screening process.  

AMF (parent company)   Positive screening of foreign equity portfolio (100%). Positive screening executed. Management of 
holdings outside index in compliance with established 
process.  

AMF Fonder Positive screening of foreign equity portfolio (90%). 93% of holdings were within index.  

Internal  
sustainability work

Group The underrepresented gender should be one of the three 
final candidates in external recruitment, in teams with 
uneven division between genders. 

In 7 cases of 25, AMF was unable to identify final 
candidates of the underrepresented gender.  

Group Recycling and reuse of leased equipment. 100% of leased equipment has been reused or 
recycled after AMF returned it.  

AMF (parent company) Paper consumption on AMF’s basic communication 
should be less than 33 tons. 

The result was 31 tons.   

AMF (parent company) Paper consumption for AMF’s communication with 
changes to terms and conditions should be less than 
106 tons. 

The result was 52 tons.  

AMF (parent company) and 
AMF Fonder 

All new suppliers should accept AMF’s Code of Conduct. 100% of new suppliers accept AMF’s Code of 
Conduct.  

AMF (parent company) and 
AMF Fonder 

All existing suppliers for AMF’s mission-critical operations 
are encouraged to accept AMF’s Code of Conduct. 

100% accept AMF’s Code of Conduct.  

AMF Fastigheter All new and existing suppliers should accept AMF’s Code 
of Conduct.

100% of new and existing suppliers accept AMF’s 
Code of Conduct.  

AMF Fastigheter Produce statistics on project waste. Project waste reported for 2016.  

AMF Fastigheter Energy performance in the property portfolio should be a 
maximum of 106 kWh/m2.

The result was 111 kWh/m2.  
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Target overview: targets and key performance indicators 2017
Area Company Target 2017 Key performance indicator Longterm ambition

Offering and 
customer meetings

AMF (parent company) Secure AMF’s offering within traditional insurance and 
unit-linked assurance with relevant decision-makers.

Cost per core customer (SAF-LO contractual pension, 
traditional insurance).

The cost per core customer should be 
SEK 100 or less by 2018.

AMF (parent company) Report financial value creation per customer.

AMF (parent company) Increase the simplicity of customer meetings. The average Customer Satisfaction Index on a scale 
of 1-5 should be above 4. The LIX readability value of 
new scripts in customer mailshots and amf.se should 
be a maximum of 50.

AMF should be perceived as the company with 
simple and secure occupational pensions.

AMF (parent company) Investigate availability in all digital channels. AMF should be perceived as the company with 
simple and secure occupational pensions.

Group Review of governance in business ethics.

AMF Fonder 10 out of 12 funds should generate above-average 
returns of comparable competitors.

Fund charges will be gradually reduced. 
Target: 0.25% for equity and mix funds and 
0.1% for fixed-income funds by 2020.  

Responsible 
investment

AMF (parent company) and 
AMF Fonder

The share of female board members should increase 
in those companies were AMF is a member of the 
nomination committee. 

Even division between genders on boards.

AMF (parent company) and 
AMF Fonder

Reporting of the carbon footprint of the equity port-
folio Proxy voting at foreign shareholders’ meetings.

AMF (parent company) and 
AMF Fonder

Continue to develop responsible investments: implemen-
ting sustainability analysis in fixed-income securities and 
implement a sustainability analysis process in Swedish 
equities.

AMF (parent company) Investigation of integration of the UN goals for sustain-
able development in the sustainability analysis.

AMF Fonder Implement positive screening of foreign equities (100%), 
including process for holdings off index. 

Internal 
sustainability work

Group Work for equal gender division on teams and reduce 
pay differences between women and men. Investigate 
what diversity means at AMF and the level of ambition in 
ongoing work. 

The underrepresented gender should be present in 
the three final candidates for external recruitment, in 
teams with uneven division between genders.

Reduce pay differences between women and 
men by 2018, compared to 2014.

Group Governance and monitoring of suppliers in terms of 
sustainability. 

All existing suppliers (AMF parent company and AMF 
Fonder: only AMF’s mission-critical operation) are 
encouraged to accept AMF’s Code of Conduct. All 
new suppliers have accepted AMF’s Code of Conduct.

AMF (parent company) Increase the level of digitalisation in customer meetings. Measure internal and external paper consumption. 
Leased IT waste should be recycled or reused. 
 Increase the quality of service on the Internet branch. 

Customer meetings digitalised by 2018.

AMF Fastigheter Governance and monitoring of existing action plan in 
terms of energy consumption. 

Maximum energy performance in the property 
portfolio 100 kWh/m2.

Reduction to 95 kWh/m2 by 2019.

AMF Fastigheter Produce a waste management strategy.


