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Skandia is one of Sweden’s largest, 
independent, customer-led savings 
and insurance groups. With a strong 
tradition of pioneering spirit, pro-
duct development and community 
involvement, we have dedicated 
nearly 160 years to providing finan-
cial security to people through their 
various phases in life.

Today we have approximately 2.5 mil-
lion customers in Sweden, Norway 
and Denmark, to whom we offer 
solutions in savings, pensions, finan-
cial security and their everyday finan-
ces. Skandia has more than 2,600 
employees at its headquarters in 
Stockholm and at 54 offices through
out Scandinavia.
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For Skandia, sustainability  
is a matter of ensuring long-term  
business and societal benefit  
through responsible business.
Bengt-Åke Fagerman, President and CEO, Skandia

About Skandia’s 2014 sustainability report
This sustainability report is the fourth produced by the Skandia group 
(Skandia) in accordance with the Global Reporting Initiative (GRI) Guidelines. 
Skandia’s reporting for 2014 has been conducted with the ambition to 
meet the requirements of version 4.0, Core level, in all essential respects 
and describes how we work with the most material sustainability aspects. 
Skandia’s real estate company, Diligentia, which is a wholly owned sub-
sidiary, is included only in cases where references are made to that com-
pany. In other respects, all countries of operation are included. Monetary 
amounts in this sustainability report are stated in Swedish kronor (SEK), 
unless indicated otherwise. The report is prepared and published once a 
year and has not been reviewed by a third party.

This report also constitutes Skandia’s Communication on Progress report 
for the UN Global Compact. More information about the sustainability 
report is provided on page 43
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Skandia’s customers

Insurance and pensions

Skandia has offered insurance with traditional life man
agement for 130 years and offers life assurance savings 
that guarantee our customers a certain benefit when 
their policies mature. If the customer’s compounded 
capital is greater than our guaranteed commitment,  
the customer receives a bonus. Because we are a mutual 
company, all surpluses go to the customers. 

Mutual funds

Mutual funds and custody account management are 
offered via Skandia’s bank and via various insurance 
solutions. These comprise a wide range of funds under 
Skandia’s management, a selection of evaluated 
funds, and a fund supermarket with some 800  
externally managed funds. 

Health and financial security 

Skandia offers financial security in case of accidents, 
illness and death through disability insurance, acci-
dent insurance and life assurance. What distinguishes 
Skandia’s offering is the combination of wellness and 
health insurance, where great emphasis is put on  
preventive measures.

Banking and lending 

Skandia’s bank is a central part of our offering in  
Sweden and Norway – a full service bank that focuses 
on the private market with advisory offerings and  
services for customers’ everyday finances and home 
mortgages as well as equity and fund trading.

Being a mutual company means that it is 
the customers who own and govern Skandia. 

Skandia’s offerings

8 %
average return (traditional management) during the last 
five years.

123 million kronor
Amount donated to date to cancer research via Skandia 
Cancerfonden. 

87 %
share of customers who take advantage of the preventive aspects 
in our wellness insurance and contact us for preventive care before 
sick leave becomes necessary. Read more on page 27.

419  
nominations to Skandia’s Council of Delegates.

14,537  
customers voted in the election for Skandia’s Council 
of Delegates.

45 %
increase in home mortgage applications compared 
with 2013, aided by the launch of a transparent home 
mortgage model.

Skandia’s vision and mission is to create a richer life for our customers. 
As one of Sweden’s largest savings and insurance groups, Skandia has 
deep roots in society with long-term commitments to individuals, busi-
nesses and the public sector. “Tänk Längre” (think ahead) communi
cates our long-term approach. It is not only a precondition but also a 
distinctive quality of Skandia’s operations and characterises our way of 
doing business. It is an approach that not only creates a richer life for 
our customers, but also helps strengthen society over the long term.

Skandia’s vision

Today we have approximately 2.5 million customers  
in Sweden, Norway and Denmark.

Customer Satisfaction Index
At Skandia we measure our customers’ feedback and opinions in 
numerous ways. Measuring customer satisfaction gives us important 
indications about how well we are succeeding at creating concrete 
customer benefit.

CSI for private customers
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	� Customer Satisfaction Index  
– business customers (CSI-B)
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Aspects Significant impacts

Our respon-
sibility;  
read more

 
Customers/

owners  Employees  
 

Society  
 Suppliers/
partners 

 
Environment

Transparency and long-term approach to relationships p. 14–19

Customer influence 

Responsibility for our products and services  

Relevant offerings that offer value for money   

Clear information and communication   

Transparency surrounding matters of relevance for customers   

Accessibility based on the customers’ needs   

Responsible investments p. 20–24

Sustainable, high and steady bonus for owners   

Active ownership    

Sustainability integrated in ownership policy, with clear  
processes and routines

    

Joint influence with other actors within the framework of the UN’s PRI 

Investments in areas such as infrastructure, renewable energy  
and cancer therapies

 

Community responsibility p. 25–29

Health promotion – individuals, organisations, communities   

Contribute to socially sustainable development through research, 
methodologies and tools for calculating the economic value of social 
investments



Counter social exclusion and ill-health through social investments 

Support local non-profit projects 

Environmental responsibility p. 30–32

Limit our adverse climate impact  

Sustainable use of resources  

Environmental considerations in our offerings and processes    

Sustainable buildings and city districts through our  
real estate investments

 

Employer with long-term perspective p. 33–37

Continue cultural journey – Tänk Längre – in everything we do 

Healthy employees with a high level of engagement   

Participation and influence in efficiency improvement work  

Right competence for Skandia’s strategic transformation 

Business ethics p. 38–40

Sustainability in the supply chain  

Clear demands and follow-up 

Fair business terms and conditions, and anti-corruption   

Structured risk management    

Reporting in accordance with GRI G4-20 and G4-21
The following overview is part of the materiality analysis. The aim is to complement this 
analysis with a report on Skandia’s significant impacts per material aspect and stake
holder group, together with references to our views and how we are working to take our 
responsibility.

Production: Skandia in cooperation with Intellecta Corporate.
The printing process is Nordic Ecolabel-certified, and the paper is FSC-certified.
Photos: Page 3: Kristoffer Samuelsson. Page 22: photo by Mikael Strand, retouching by Retuscheriet.
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Skandia in  
figures 2014

The Skandia Ideas for Life 
foundation awarded grants to 
235 local, non-profit 
projects in Sweden 
and Denmark.

Skandia’s  
solvency at 
year-end 2014.

47 %
Share of women 
on the board of 
Skandia’s parent 
company.

22 billion kronor
in bonuses paid by 
Skandia's traditional life 
company to its custo-
mers.

kronor
in bonuses to  
senior executives.

100 %  
Share of Skandia’s mutual funds that have  
sustainability criteria.

3  
Number of non-profit funds offered by Skandia’s 
fund company.
	1.1 billion kronor 
in managed assets in non-profit funds.	

13.6 %  
Total return for traditional management in 2014.

89 % 
of employees believe that men and 
women have equal opportunities and 
conditions as employees of Skandia.

50/50 Balance between 
men and women at Skandia.

O161%235 grants

Skandia’s distribution of economic value Skandia’s financial  
contributions to cooperation 
partners 2014

	 Reinvested in the company
	 Shareholder dividend
	 Salaries
	 Social security contributions

	 Taxes
	 Operating expenses
	 Payments to  
	 customers

Skandia’s operations distribute 
economic value that benefits a 
range of different stakeholders.

Reported amounts are 
from Skandia, Skandia’s 
foundations and 
Skandia’s non-profit 
funds.

	 Sport 18% (SEK 8,000 k)
	� Children & youth 22% (SEK 9,917 k)
	 Research and methods development 40% (SEK 17,683 k)
	 Environment 20% (SEK 8,667 k) 

Distributed economic value (SEK m)*
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*	�The increase in assets reinvested in 
the company in 2014 is attributable 
to higher earned premiums and 
realised returns. Data is based on 
the consolidated income statement 
and balance sheet.

Skandia Sustainability report 20141



Financial security and long-term 
value for a richer life

With a newly elected Council of Delegates in place and the first Annual 
General Meeting completed, it is now our customers who, through  
the influence and insight of their elected representatives, are leading  
Skandia towards being a savings company that thinks ahead. Among the 
strategic priorities for creating sustainable value are both ambitious 
investments and efficiency improvements in operations.

For Skandia, sustainability is a matter of ensuring long-
term business and societal benefit through responsible 
business. Transparency and customer influence are key 
watchwords in which the one is also a prerequisite for the 
other. In order for customers to be able to exercise their 
influence, we must be transparent about our strategy, 
our challenges, and our opportunities.

At our core we are part of the welfare state
Skandia’s overarching goal is to create value for our 
owners and customers, where generating a favourable 
financial return is an obvious objective. As a customer-
led, profit-generating company, every penny of 
Skandia’s surplus – after paying taxes and operating 
expenses – goes to our customers. For 2014 this 
means that savers in Skandia’s life company shared 
SEK 22 billion in bonuses. By being customer-led, we 
have a stronger ability to add more dimensions of 
value creation. The breadth of solutions for financial 
security and good health that we offer our customers 
gives us an important role in society as a complement 
to the public welfare system. 

The inability to earn a living due to unemployment, 
illness, substance abuse or mental illness can put a 
heavy burden on one’s finances. Nor is saving for 
retirement conceivable for the person affected. This is 
a societal problem that we are engaged in and which 
affects our business. Working preventively is a prere-
quisite for our core business. We apply this business 
logic in our commitment to socially sustainable devel
opment and preventing ill-health and social exclusion. 
It is an endeavour that we conduct largely through the 
Skandia Ideas for Life foundation, which works 
together with the public sector, civil society and social 
entrepreneurs. We are convinced that by foreseeing 
and preventing risks and problems, we can realise 
good effects in our work on addressing societal prob
lems. Toward this end, we have invested in research 
and calculation tools to show the profitability of pre-

ventive social investments. To date 90 municipalities 
have used our tools, thus enabling them to make more 
sound and long-term decisions from both the human 
and economic perspectives.

Customers’ views on the financial  
sector's accountability issues
We work in a trust business. Not only regarding trust 
in our ability to generate long-term financial returns, 
but also in how we act. To learn more about trust in 
the industry, during the year we presented a set of 
questions to some 4,000 people across Sweden. The 
findings, which we published in a special report on 
accountability in the financial sector, sent a clear mes-
sage to the financial industry as a whole. People feel 
widely that the financial industry puts short-term 
gains ahead of long-term goals, and the general per-
ception is that the industry’s primary focus is on 
enriching shareholders. In addition, the respondents 
voiced a desire for more transparency in advisers’ fees 
and their concerns over how such fees influence their 
advice. Executive bonuses and compensation are per-
ceived as a seedbed for unsound risk-taking and 
short-term focus in the industry.

Confirmation that Skandia is on the right path
Clearly the report should send a wake up call to all of 
us actors in the financial industry. But it also gives us 
an important confirmation that many of the initiatives 
carried out by Skandia in recent years are in line with 
what customers are demanding. Skandia’s decision to 
do away with up-front commissions for advisers, 
which we were the first in the industry to make, was 
carried out with the conviction that this type of com-
pensation is not conducive to long-term customer 
benefit. Further, our decision as the only bank to 
implement fully transparent pricing of home mortgage 
loans has made a significant contribution to greater 
openness. Moreover, one of the first decisions we 
made upon forming the customer-led Skandia in 2012 
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Bengt-Åke Fagerman	 Lena Hök
President and CEO 	 Head of Sustainability

was to eliminate executive bonuses and variable 
remuneration schemes. Although much work remains, 
we are growing stronger with the knowledge that we 
are on the right path when we use our ability to think 
ahead in a constructive manner.

Skandia’s commitment to sustainable business is laid 
out in the Council of Delegates’ ownership instruc-
tions, which stipulate among other things that Skandia 
shall serve as an example by adhering to ethical 
values and the principles set forth in the UN Global 
Compact. This strategy and the work on sustainable 
business are evaluated on a continuous basis. In addi-
tion, the company is looking into how its ownership 
should be exercised in asset management from a sus-
tainability perspective. To further strengthen internal 
cooperation on sustainability issues, a sustainability 
council has been established, made up largely of 
members of Skandia’s management team, the CEO 
and the Head of Sustainability. The council’s primary 
task is to make decisions on strategic sustainability 
issues and, based on the sustainability strategy, to 
ensure that sustainability is on the agenda throughout 
the organisation and to create a system for formula-
ting and carrying out measures within the operations.

Strategic priorities for future goals
At present Skandia manages roughly 8% of Swedes’ 

total savings, mainly in the form of occupational pen-
sions. By 2018 our goal is to attain a leading position  
in the business market and to double our volume in 
private savings by helping more people discover 
Skandia’s full breadth. Parallel with this, we have  
launched a programme to achieve efficiency improve-
ments in operations by 30% by 2018. This will be 
achieved through, among other things, investments in 
IT designed to lower costs and increase flexibility. 
Achieving cost efficiencies will also require changes in 
our way of working. Our ambition is to be transparent 
about the changes being made by involving leaders 
and employees in the work on improving our effi-
ciency. Our continued journey will be based on our 
unique strengths as a customer-led company, which 
help us to be open and long-term in our approach. 
With offerings and investments that help individuals, 
companies and organisations achieve a richer life – 
and by extension society as a whole – we aspire to be 
a leading savings company with the market’s most 
satisfied customers. 

Statement by CEO  
and Head of Sustainability
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Tool for calculating the economic 
value of social investments
A research report commissioned by Skandia during the past year (Med 
många bäckar att stämma i – hur ska vi prioritera och hur beräknar vi kost-
naden?) shows that certain social investments generate a 100% return 
already in one year. The report was part of a cooperation project between  
the Skandia Ideas for Life foundation and Uppsala University to build an  
evidence-based knowledge base of cost-effective preventive measures.  
The tool is offered free of charge to municipalities and non-profit organisa-
tions to calculate the societal benefit of their social investments. 

New book focuses on the cost of social exclusion
In connection with this year’s book fair in Gothenburg, the book Utanförskapets pris  
(“The Cost of Social Exclusion”) was presented. The book highlights the human and 
financial value that preventive social investments generate for individuals and society  
at large. The book is authored by Lena Hök, Head of Sustainability at Skandia, social 
commentator Nima Sanandaji and economists Ingvar Nilsson and Anders Wadeskog.

Skandia is the first Swedish 
pensions company to invest 
directly in Swedish wind 
power. Vattenfall and Skandia 
are together investing nearly 
SEK 2 billion in four wind 
farms in Sweden – two exis-
ting and two planned for con-
struction – with total capacity 
of 141 MW. This corresponds 
to the annual electricity con-
sumption of 79,000 house-
holds.

In recent years we have 
been increasing our 

investments in infrastructure, 
which generates a stable and 
long-term return for our savers. 
Our customers will benefit from 
this return over time through 
their pension payments. More-
over, the capital is being used 
to build sustainable value in so-
ciety here and now through an 
increase in renewable energy,” 
says Bengt-Åke Fagerman,  
President and CEO of Skandia.

It should be just as easy to appropriate money for investments in school, 
health and future opportunities for young people as it is to invest in a new 

town square.” Gustav Fridolin, Minister for Education (Green Party)

We should all be aware that it is through early, evidence-based efforts – 
which are also long-term – that we can make a true difference.” Anna König 

Jerlmyr, Opposition City Commissioner in Stockholm (Moderate Party)

Highlights 2014

Skandia takes a stand against  
up-front commissions
Starting on 1 January 2015 Skandia has eliminated up-front commissions for insurance poli-
cies with regular premiums.

In doing so our aim is to encourage long-term customer care and reduce the risk for custo-
mers being given poor advice based on short-term financial gains.

Skandia contributes to  
renewable energy through 
investment in wind power
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Keen interest in Skandia’s custo-
mer-elected Council of Delegates
With no fewer than 419 nominees, Skandia’s Council of Delegates got off to a 
strong start. Of the 14 names selected by the nominating committee, seven 
delegates were elected.

All customers of Skandia’s life company had the opportunity to vote. Ultima-
tely it is the Council of Delegates that governs Skandia, such as by appointing 
the board for Skandia’s life company.

Full transparency with our  
home mortgage discounts

Skandia’s initiative increases competition and is 
contributing to a more effective home mortgage 

market that works according to the customers’ terms 
instead of the major banks’,”  
says Øyvind Thomassen, Head of Banking at Skandia.

Ö
yv

in
d 

Th
om

assen, Skandia’s Head of Banking 

•	 Innovation of 
the year 2014  
awarded by  
Privata Affärer 
magazine for our 
initiative to post 
the average interest rate for 
our home mortgage loans, 
i.e., our transparent reporting 
of the discounts that we offer 
our home mortgage custo-
mers.  

•	 Senior bank of 
the year 2014  
awarded by  
Privata Affärer 
for Skandia’s 
customer care even after 
their premium payments end 
and it is time to begin with
drawing their pensions.

•	 Life company of  
the year 

	� Söderberg &  
Partners named  
us as life company  
of the year, among other 
reasons for the favourable 
returns we deliver to our 
customers.

•	 Best Swedish fund  
analysis team 2014  
The magazine 
Fondbranschen’s annual 
award for Sweden’s best 
actor in fund and asset man
agement analysis went this 
year to Skandia.

•	 Sweden’s best sustainability 
manager 2015  
Lena Hök was named as 
Sweden’s best sustainability 
manager by the magazine  
Miljöaktuellt.

Awards and  
distinctions

During the spring Skandia introduced a 
model that gives a full view of our home 
mortgage discounts. The aim is to provide 
a transparent price structure that clearly 
shows why a customer receives a certain 
discount. The maximum discount in Skandia’s model is 0.65%, where the 
size of the home mortgage and loan-to-value are the most important cri-
teria. Having savings in Skandia’s bank can also contribute to the discount.

By providing a clear view of our home mortgage discounts we have taken 
an important step towards increasing competition in the Swedish home 
mortgage market and giving every home mortgage customer a picture of 
their interest rate discount in comparison with other banks.

Skandia’s three home  
mortgage promises:
•	 Open prices and discounts –  

no hidden terms
•	 Low mortgage rates without 

haggling
•	 Discounts without “best before” 

date

Year in brief
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Skandia’s role and actions 
in a changing world

As one of Sweden’s largest banking and insurance groups, Skandia  
has deep roots in society, with extensive and long-term financial 
undertakings for individuals, companies and organisations.

Skandia’s operations and our way of conducting busi-
ness are distinguished by the motto “Tänk Längre” 
(think ahead). We think ahead when we offer financial 
security for individuals and companies in the form of 
pensions, insurance, and support in their day-to-day 
economies. We think ahead when we, as one of the 
largest institutional owners on the Stockholm Stock 
Exchange, advocate for sustainable investment of our 
customers’ pension assets. Thinking ahead is also fun-
damental for our community involvement and through 
research and preventive measures using insurance 
logic to counter social exclusion and ill-health. It is our 
conviction that this creates a richer life for our custo-
mers and also makes a long-term contribution to 
strengthening the communities in which we work.

Stakeholder dialogues that provide insight
Skandia has a number of stakeholders who influence 
and are influenced by our operations to varying 
degrees. Carrying on a systematic, continuous dia
logue with them is fundamental for gaining an under-
standing of their needs and expectations from us, but 
is also important for enabling us to set the right priori-
ties in our work. The stakeholder group that influences 
our priorities more than any other is our customers, 
who in large part are also our owners. Other core 
stakeholders include our employees, suppliers and 
partners, society and environmental advocates. 

Dialogue and opinion-shaping
A large part of our customer dialogue is conducted on 
a daily basis via advisory offices, customer service, 
our websites and social media. In 2014 we further 
broadened the opportunity for dialogue through 
intensive work on increasing customer influence  
(read more on page 8).

In 2014 a customer panel participated in surveys focu-
sing on Skandia as a customer-led company. The 
panel was asked about the information we sent out 
prior to the first election of the Council of Delegates, 
Skandia’s information about future pension payments, 
and customers’ views on advice they have received in 
connection with their retirement.

Key issues for Skandia include health, socioecono-
mics, insurance and savings, and investment. Skandia 
is a driver of these issues by taking initiatives for opi-
nion-shaping and dialogue with political decision-
makers. Our engagement in societal issues is channel-
led through collaborations and participation in a 
range of organisations, including Insurance Sweden, 
the Swedish Insurance Society (SFS), the Swedish 
Bankers’ Association, SWESIF, CSR Sweden, the Centre 
for Business and Policy Studies (SNS) and ICC Sweden. 
Skandia is represented on the boards of the five first of 
these and on the SNS Board of Trustees.
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Role in society, stakeholder dialogue, 
customer influence
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Stakeholder dialogues that generate valuable information and the basis for decisions

Stakeholder Expectations from Skandia What is customer-led Skandia doing?

Customers/owners Favourable return and profitability, long-
term and responsible in its actions, offer 
transparency and openness, good and 
accessible customer service regardless 
of channel, advice that looks after the 
customer’s needs, close dialogue that 
safeguards integrity

•	 Develops customer influence whereby it is the customers who 
ultimately govern Skandia 

•	 Concrete initiatives in the form of transparent home mortgage 
discounts and elimination of up-front commissions

•	 Report on accountability in the financial sector to study customers’ 
views and priorities

•	 Accessibility and digital solutions

•	 Solicits customers’ views via customer panel

•	 Efficiency programme to lower costs

•	 Expanding channels for dialogue 

Employees Offer competence development, career 
opportunities, good leadership, a good 
work environment, and promote health

•	 Offers career paths and development

•	 Offers competence development

•	 Preventing ill-health and offering healthcare and wellness  
programmes

•	 Leadership development

Suppliers/partners Clarity surrounding agreements and fees, 
strategic partnerships, offer training and 
good working conditions

•	 Good business ethics

•	 Clear contractual and business terms and conditions

•	 Purchasing processes with sustainability requirements

•	 Monitoring collaborations and business partners

Society Research, take responsibility as comple-
ment to social welfare systems, create 
jobs, promote financial stability, counter 
corruption, good business ethics

Develop and run partnerships aimed at 
finding solutions to societal problems

•	 Asset management with stable performance and bonuses

•	 Contributing to research and education in ill-health, social exclu-
sion and economics

•	 Driver of municipal network for social investment and offering a 
calculation tool free of charge

•	 Creating awareness about the cost of social exclusion

•	 Publishes the “Wallet index” and “Senior barometer”

•	 Publishes the “Sweden study”

•	 Advocacy and collaboration in our industry

•	 Advocacy and collaboration in civil society together with partners

•	 Participation and activities at Almedal Week and Folkemödet

Environment Contribute to lowering carbon emissions, 
greater biodiversity through care for 
water, air, forests and land. Responsible 
extraction and use of natural resources

•	 Sets environmental standards in supplier chain

•	 Investing in renewable energy

•	 Sets environmental standards for investments

•	 Creation of a sustainability profile to help customers make well-
informed fund choices

•	 Purchases of green electricity for office buildings

•	 Purchases of ecolabelled products and services

•	 Carbon offsetting via forestation scheme



Customer feedback strengthens Skandia.

What areas do customers see as being most important for 
being able to exercise their influence?
	 – We have identified four main areas that customers want 
to influence. They want influence over how the company is 
governed, and in this respect we have already made great pro-
gress, as Skandia is now ultimately governed by our customers 
through their representatives on the Council of Delegates. 
Customers also want influence in product and service develop-
ment. And they have clear expectations regarding our advice 
and support as a fundamental channel for heeding their opi-
nions and feedback. Our absolute ambition is that all dialogue 
between us and our customers will be simple and meaningful. 
In addition, customers see value in Skandia’s ability to take a 
personal involvement in affecting societal development, such 
as through the Skandia Ideas for Life foundation and Volunteer 
Portal. 

What are the main channels for customers  
to exercise their influence?
	 – Naturally, customer service is a central channel that is 
accessible via phone, e-mail, chats and social media such as 
Facebook and Twitter, 18 hours a day, seven days a week. All 
types of feedback are welcome, both positive and negative. Our 
starting point is that criticism give us an opportunity to correct 

things and make improvements. In 
everything we do, we should be as 
transparent as possible, and one tool 
for achieving this is Skandia’s blog, 
which is a channel we use to post ques-
tions that have been submitted and to discuss 
possible actions. One feature we added during the year is the 
“Share your views” function on Skandia’s mobile app, where 
staff are on hand to answer customers’ questions. Our dialogue 
is transparent for everyone, which enables us to create an 
interaction between customers. 

What are some of the difficulties in developing  
customer influence in practice?
	 – Being a customer-led company carries obligations, and in 
fulfilling these we must be as open as possible. One important 
initiative we’ve taken is that we are the only bank that posts 
transparent home mortgage discounts. We openly communicate 
what we base our discounts and rates on, and customers can 
influence their discounts themselves through the extent of their 
savings and other business they do with us. In the long-term I 
think that this openness will boost confidence in Skandia. 

All of Skandia’s customers can be involved and have a say. For Kajsa Nordborg, whose job is 
to promote customer influence in Skandia, the customers’ suggestions, questions and opi-
nions are of utmost value and strengthen Skandia. The goal is to integrate customers’ 
views with Skandia’s priorities for increased, customer-led development.

The customer-elected Council of Delegates is Skandia’s 
highest decision-making body
Skandia is ultimately governed by the Council of Delegates, 
whose members have been nominated and elected by our  
1.4 million voting customers. Customers with savings in Skandia’s 
traditional life company have voting rights. Skandia’s Council of 
Delegates exercises the ownership function and sets the direc-
tion and goals of the business. In addition, the Council of Dele-
gates appoints the board of directors of Skandia’s parent com-
pany, which in turn appoints the President and CEO.

The first election of delegates was held in spring 2014. In all 
more than 14,000 customers nominated and voted for seven 
representatives on the Council of Delegates, which will be  
gradually expanded to its full number of 21 delegates by 2016. 
Skandia’s Council of Delegates is structured in such a way as to 
have the capacity to act while at the same time representing 
the diversity of its constituency. All delegates are nominated 
and elected directly by the customers/owners and have a 
three-year mandate.

Customer-elected Council  
of Delegates

Board of Directors

CEO

Ka
js

a 
No

rd
borg, Head of Customer Influence
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Material aspects for  
a customer-led Skandia 

The materiality analysis is an aggregation of the aspects that Skandia 
believes to be strategically important as well as those that our stake-
holders consider to be the most important. The result is broken down 
into six areas that encompass the most material aspects that Skandia 
must manage and communicate with respect to sustainability.

Skandia’s materiality analysis is based mainly on a 
dialogue with stakeholders and views from people in 
our operating environment. The questions have 
been identified with the help of customer surveys 
and analyses of the expectations that customers 
and other stakeholders have for financial actors. In 
this context, Skandia’s special report on accounta
bility in the financial sector (see page 16) has been  
a key source of information. The analysis is augmen-
ted by a compilation of relevant questions for the 
financial sector that have arisen in the media and on 
the political agenda. Added to this is an internal 
process of continuously testing and building con-
sensus surrounding the analysis of the most mate-
rial aspects for Skandia. This is a process that is 
coordinated by Skandia’s sustainability department 
and which involves employees from all units. During 
the year we conducted internal workshops with 
every unit in Skandia in an effort to come to a joint 
understanding of sustainability issues and calibrate 
the materiality analysis. 

Prioritisation of the most material aspects
Skandia’s most material aspects are broken down into 
the six areas outlined below. The first three can be 
said to be distinctive for us as a company. As a custo-
mer-led group we are subject to high demands for 
being transparent about how our work creates 
enduring customer value. Ensuring responsible invest-
ment is a pressing issue in an industry that is built 
upon trust. Our business complement the public wel-
fare system, which entails that we act upon challen-
ges to the public welfare. We take social responsibility 
by driving initiatives that prevent ill-health and social 
exclusion. In this work we collaborate with the Swedish 
Association of Local Authorities and Regions (SKL), 
with individual municipalities and county councils, 
and with non-profit organisations. 

Our ability to manage environmental impact, 
employer issues and business ethics is also believed 
to influence our stakeholders’ views of and confidence 
in Skandia as a responsible company. It is of utmost 
importance for us to explain how we handle these 
aspects and to report on our results in these areas.

Transparency and long-term approach in customer relationships
Ensuring the best long-term outcome for customers and doing so in an open and comprehen-
sible manner.

Responsible investments
Responsible investment of customers’ capital to promote favourable returns while taking  
consideration for the environment, social responsibility and ethics.

Social responsibility
Helping to improve society in a positive direction by preventing ill-health and social exclusion.

Environmental responsibility
Reducing our environmental impact.

Long-term employer
Creating a workplace and culture distinguished by health, development and diversity.

Business ethics
Building trusting relationships with suppliers and partners by adhering to laws and regulations, 
and acting in an honest and fair manner in general.

Six areas that summarise Skandia’s most material sustainability aspects
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Overarching goals and strategy 
for sustainable development

For Skandia, sustainability is a matter of ensuring long-term competi
tiveness and success through responsible business. Sustainability is 
the foundation of our ability to fulfil our obligations to our customers. 
Our vision is to contribute to a richer life for our customers – both 
today and in the long term.

When we talk about responsible business at Skandia, 
we mean conducting operations in accordance with 
our corporate values. Thinking ahead is at the core of 
our offerings and permeates our way of doing business 
and, not least, our sustainability strategy.

A savings company that thinks ahead
Skandia aspires to be a savings company. This includes 
defending our leading position in the corporate market 
and doubling our volume in the private market. We 

embrace these challenges by being an innovative com-
pany that works for our customers’ best interests. We 
must dare to challenge and develop the solutions and 
products that we see that customers want and need – 
today and in the long term. Skandia also aspires to 
provide the best customer experience by treating 
customers right, with the right offerings in the right 
channels. Our business strategy also calls for Skandia 
to be a long-term sustainable company.

Overarching sustainability goals Sustainability strategy

Make a positive  
contribution to societal 

development and be  
perceived as an active  

driver of social  
progress

Be among the leaders  
in addressing societal  

challenges with relevance 
for our operations

Transparency and long-term approach  
to customer relationships

Sustainability work  
that creates long-term  

sustainable value
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Responsible investments

Social responsibility

Environmental responsibility

Business ethics

Long-term employer
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Skandia’s overarching goals for sustainability
Skandia is a strong advocate for sustainability in our 
industry based on the accountability issues identified 
by customers as having top priority. Our involvement 
should be evident in the societal context through our 
dedication of resources to foreseeing and preventing 
societal challenges with relevance for our business 
and role in society. Our investments and customer 
offerings should contribute to the well-being of indivi-
duals, companies and organisations – and by exten-
sion society – which benefits everyone. What is funda-
mental is to ensure value creation by conducting pro-
fessional operations, ensuring compliance, and con-
ducting systematic and forward-looking sustainability 
work that equips us to meet new challenges and 
expectations from our stakeholders.

Skandia’s sustainability strategy
Skandia’s sustainability strategy is helping us to deve-
lop from an occupational pensions company to a 
modern, customer-led savings company. This is being 
done by integrating environmental, social and econo-
mic sustainability in all aspects of operations, with 
special focus on the areas and goals that are relevant 
for Skandia’s customers and owners. Areas in the stra-
tegy that have been identified as having particularly 
high relevance are transparency, a long-term 
approach to customer relationships, responsible 
investments, and social responsibility. Environmental 
considerations, being a long-term employer and busi-
ness ethics are other areas that have been identified 
as being significant and which we regard as natural 
components of responsible business. Every area has 
an overarching strategic objective, while operational 
sustainability objectives have been set for 2015 and 
will be followed up as part of Skandia’s business plan-
ning process.

Strategic objectives Read morePrioritised aspects

•	 Health promotion – individuals, organisations, communities
•	 Contribute to socially sustainable development through research, metho-

dologies and tools for calculating the economic value of social investments
•	 Counter social exclusion and ill-health through social investments
•	 Support local non-profit projects

•	 Limit our adverse climate impact
•	 Sustainable use of resources
•	 Environmental considerations in our offerings and processes
•	 Sustainable buildings and city districts through our real estate investments

•	 Continue cultural journey – Tänk längre – in everything we do
•	 Healthy, highly engaged employees 
•	 Participation and influence in efficiency improvement work
•	 Right competence for Skandia’s strategic transformation

•	 Sustainability in the supply chain
•	 Clear demands and follow-up
•	 Fair business terms and conditions; anti-corruption
•	 Structured risk management

•	 Customer influence
•	 Responsibility for our products and services
•	 Relevant offerings that offer value for money
•	 Clear information and communication 
•	 Transparency surrounding matters of relevance for customers
•	 Accessibility based on the customers’ needs

With the industry’s most modern and most transparent 
customer influence, our aim is to create a growing base 
of loyal and engaged customers. Build further upon of-
ferings that are based on the customers’ needs and that 
show that we are on the customers’ side in our words 
and actions.

Work for sustainable value creation in all our in-
vestments, and promote favourable returns for our 
customers.

Actively influence social issues related to our operations 
in the aim of promoting societal development and 
preventing ill-heath and social exclusion.

Conduct operations that reduce our ecological footprint 
in all areas and which influence others in our operating 
environment to take the environment into consideration.

Engaged, high performing employees who work towards 
joint goals with a firm footing in our values.

Have an approach to suppliers and partners that con-
tributes to responsible business and instils confidence 
in Skandia.

•	 Sustainable, high and steady bonus for owners
•	 Active ownership
•	 Sustainability integrated in ownership policy, with clear processes and routines
•	 Joint influence with other actors within the framework of the UN’s PRI
•	 Investments in areas such as infrastructure, renewable energy and cancer 

therapies

Goals and strategy
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Customer-led
Skandia’s customer-led model entails that there is no con-
flict of interest between the parent company’s customers 
and owners. The 1.4 million customers of Skandia’s life 
company elect a Council of Delegates, which appoints the 
Board of Directors, which in turn appoints the President 
and CEO. All operating surpluses go to the customers.

Transparent
Transparency is a prerequisite for customers’ ability to 
make informed choices. This is why we openly disclose the 
discounts we offer and the average interest rate for our 
home mortgages. We have eliminated salary bonuses. 
While our advisers have a certain level of variable compen-
sation, this is openly disclosed in meetings with custo-
mers. The entire banking and insurance sector is affected 
by the macroeconomic situation, emerging laws and regu-
lations, technological development and greater competi-
tion. In order to meet the challenges and opportunities 
facing the industry, a comprehensive process of change is 
under way at Skandia. We are making a concerted effort to 
be open and clear to employees as well as customers in all 
steps of this transformation.

Long-term
Skandia’s relationships with customers are characterised 
by a long-term approach. Saving should provide stability 
for our customers, and our goal is to generate a sustain
able, high and steady return. A long-term approach also 
applies in our relationships with employees. Skandia is a 
competence-driven business, and our employees are our 
most important resource. Investments in manager and 
employee development, mapping of resources and internal 
recruitment are examples of activities designed to ensure 
that Skandia has the right competence for the future.

Preventive
Skandia’s preventive work permeates large parts of opera-
tions, ranging from prevention of social exclusion through 
social investments to prevention of ill-health through our 
Wellness Insurance and Company Health scheme.

Here’s how Skandia  
creates value

Skandia’s customers have a unique opportunity to influence. This affects our strategy, 
priorities, and how we work to create value. Our focus is on maximising customer 
benefit and ensuring transparency. We take a long-term approach and prioritise  
prevention. Through annual measurements, we and our owners can assess how  
well we have managed their assets and other value that our operations generate.

Opening balances Expectations

Financial capital

Reputation capital

Human capital

31 Dec. 2013 Customers/ 
owners

Society and  
the environment

Employees

Suppliers  
and partners

Goals Strategy

External drivers  Challenges and opportunities: Macroeconomic,	 Demand and competition, customer preferences, technological development, laws and regulations
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How does Skandia create value? Closing balances Value created

Financial capital

Reputation capital

Human capital

31 Dec. 2014

Strategies Priorities 2014 Activities Outcome Goal fulfilment

Long-term 
•	 Stability surrounding savings 

– sustainable, high and steady 
bonus for customers

•	 No up-front commissions for exter-
nal advisers

•	 High level of internal competence 
succession

•	 Development of real estate hol-
dings with sustainability focus

•	 Investments in renewable energy 
production

Customer-led 
•	 Customer-elected Council of Dele-

gates appoints Skandia’s board
•	 Operating surpluses go to the 

customers/owners
•	 Improved processes for complaints 

and opinions intended to improve 
things for customers

•	 More tools for customer dialogue

Transparent 
•	 Transparent home mortgage dis-

counts and disclosure of average 
interest rate

•	 Elimination of salary bonuses. 
Adviser salaries have a variable 
component

•	 Openness towards both customers 
and employees surrounding 
Skandia’s change process

Preventive 
•	 Preventive measures for counte-

ring social exclusion, among other 
things in the form of social invest-
ments and active work on increa-
sing cross-sectoral collaboration 
between various societal actors

•	 Prevention of ill-health through 
Skandia’s Wellness Insurance and 
Company Health initiatives

•	 Competence development that 
benefits customer interaction

Customers/owners
•	 High bonus rates
•	 Pension payments
•	 Improved SQI score for home mortgage 

loans
•	 Responsible lending
•	 Sustainable asset management
•	 Advice and customer meetings on  

customers’ terms
•	 Healthier customers
•	 Lower premiums due to lower illness 

frequency
•	 Improved reputation

Society and the environment
•	 Taxes
•	 Financial competence
•	 Fewer days on sick leave
•	 Lower energy consumption and larger 

share of green electricity
•	 Research into causes of ill-health and 

social exclusion
•	 Support for municipalities in social 

investments
•	 Environmental assessments of real estate
•	 Sustainability-assessed assets
•	 Carbon offsetting
•	 Financial stability

Employees
•	 Salaries and benefits
•	 Competence development
•	 Improved total index score in the year’s 

employee survey

Suppliers and partners
•	 Satisfied distributors
•	 Compensation for fostering customer 

relationships
•	 Sustainability-assessed suppliers

External drivers  Challenges and opportunities: Macroeconomic,	 Demand and competition, customer preferences, technological development, laws and regulations

Value creation
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A savings company that thinks 
ahead from the standpoint of  
the customer’s needs
Customer influence and building long-term relationships are central 
parts of Skandia’s sustainability work. We are convinced that our custo-
mers’ involvement and influence in Skandia’s offering and operations 
give us a unique opportunity to contribute to a richer life. All operating 
surpluses – every penny – go to our customers.

Skandia’s overarching mission is to maximise value for 
the customers of Skandia’s traditional life company. 
This entails ensuring an ability to run the business and 
manage assets in such a way that we always meet our 
obligations to our customers. By being transparent, 
accessible and clear about our long-term underta-
king, we are striving to win our customers’ trust.

Skandia as customer-led company
Working as a mutual company entails an alignment  
of our customers’ and owners’ interests, since the 
shared goal is to generate a long-term return. We are 
owned by the 1.4 million customers of Skandia’s life 
company, and their insight and influence are at the 
core of the company form.

Customer influence in practice
Working with customer influence in practice entails 
ensuring that feedback and views are disseminated 
throughout the organisation for action. Accomplishing 
this requires a modern infrastructure that employs 
effective processes to help us document and syste-
matise information. Another priority area involves 
adapting services and communication to customers’ 
digital behaviours, such as by offering a website with 
interactive application processes, digital signatures, 
and digital communication.

The goal of increased digitalisation is to achieve higher 
cost effectiveness, which benefits our customers 
through lower fees and higher surpluses. The actual 
customer influence can be exercised through a multi-
tude of channels, where Skandia’s customer service 
has a given role. Additional channels for influence 
include various associations and forums, such as 
Skandia’s municipal pension council, which gathers 
customers in the public sector, the customer panel for 
municipalities and county councils, and ProSkandia, a 
policyholder association dedicated to advocating the 
interests of traditional life policyholders. 

Measurement scores that  
help us develop and improve
Closely analysing and streamlining the handling of 
customers’ views plays a central role in the ongoing 
development of Skandia’s offerings, customer service 
and communication. To ensure that we are on the 
right path, we measure customer influence in a 
variety of ways. With respect to governance of Skan-
dia, we can measure customers’ involvement in the 
nomination process and participation in delegates 
elections. We can identify the general level of custo-
mer activity, for example, by measuring their input in 
any of our channels. We can measure customer 
satisfaction based on calls to our customer service 
department, through the Customer Satisfaction 
Index (CSI), and the Customer Satisfaction Index for 
businesses (CSI-B). The Reputation Barometer pro
vides important input regarding our understanding 
of how Skandia is perceived by the general public. 
For further information on our work with customer 
influence, see page 8.

It should feel good to  
be a customer of Skandia
As a customer-led company, Skandia has an 
important duty – to advocate for customers’ inte-
rests also at the industry level. A few examples of 
industry initiatives in which Skandia has been a key 
driver are the Minpension.se pension portal, the   
benefits calculator, and the Financial Coalition 
Against Child Pornography. One important initiative 
has been Skandia’s decision to eliminate up-front 
commissions that are common in the industry. We 
believe that commissions should be designed in such 
a way as to always promote the customer’s long-
term interests. In our view, advisers should earn their 
pay through long-term customer relationships in 
which a premium is attached to customer satisfac-
tion. The total transparency surrounding our home 
mortgage discounts is another example, entailing 
that Skandia is now the first and only actor in the 
Swedish market that provides the degree of openness 

12
billion kronor in pen-
sion payments from 
Skandia’s life company 
in 2014.
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•	 Customer influence
•	 Responsibility for our products and services
•	 Relevant offerings that offer value for money
•	 Clear information and communication 
•	 Transparency surrounding matters of relevance for customers
•	 Accessibility based on the customers’ needs

Prioritised aspects
Transparency and long-term approach to custo
mer relationships

surrounding its pricing of home mortgages that the 
Financial Supervisory Authority has indicated should 
apply for the entire industry.

Ethical and correct conduct  
fundamental for the industry
Skandia’s operations in Sweden are under the super
vision of the Swedish Financial Supervisory Authority. 
The laws that Skandia’s advisory activities are subject 
to require that advisers abide by a duty of care, duty 
of adaptation, duty to advise against certain actions, 
and a duty of information. This means that our advi-
sers are obligated to provide sound advice based on 
each individual customer’s unique situation, including 
an obligation to advise against unsuitable decisions. 
To ensure that advisers have the requisite competence 
to offer advice on all of Skandia’s banking and insu-
rance offerings, Skandia requires that new private and 
business advisers attend a ten-week internal training 
programme. In addition, all of Skandia’s advisers are 
licensed by SwedSec and have a life assurance dip-
loma as certification of their competence in rules and 
regulations surrounding financial products. Skandia 
also has a tried-and-tested set of routines for follo-
wing up externally brokered business in order to 
ensure access to high-quality external intermediaries 
and satisfactory customer documentation.

Clear routines for opinions and complaints
Despite good intentions, it nevertheless happens that 
customers may not be satisfied with a decision by 
Skandia. When this happens, customers are instruc-
ted initially to turn to the person who handled their 
matter. Secondarily they can contact Skandia’s Custo-
mer Ombudsman for an independent and impartial 
review, free of charge. The Customer Ombudsman 
reviews the handling of the case and can recommend 
that Skandia change its decision if there are factual 
grounds for another opinion. During the year, an 
upgrade of the complaints system led to a number of 
improvements, including the publication of more 
comprehensive and detailed internal monthly reports. 

In 2015 the ambition is to increase internal access to 
the system, which will allow us to perform analyses of 
complaints with better documentation for remedial 
action. In addition, Skandia has an internal discipli-
nary board tasked with improving the company’s 
internal processes surrounding advisory requirements. 

Transparency and long-term approach  
to customer relationships

15 Skandia Sustainability report 2014



In a special report produced by Skandia during the 
year, important information about key issues for 
customers was learned. The report’s findings also 
confirmed for Skandia that the constructive initia
tives we have taken are moving in the right direction.

The Report on Accountability in the Financial Sector, 
produced by Skandia in collaboration with the 
research firm Sifo, comprised 80 questions asked  
of 4,000 Swedish consumers, who were given the 
opportunity to share their views of the financial sec-
tor as a whole. Three distinct issues in particular 
were identified as high priority concerns by consu-
mers. With respect to executive bonuses and com-
pensation, nearly eight in ten consumers feel that the 
financial industry has acted irresponsibly. What’s 
most alarming is that consumers feel that the prevai-
ling bonus models contribute to short-term thinking. 
When the customer-led Skandia was formed in 2012, 
one of the first decisions we made was that no bonu-
ses or variable remuneration would be paid to senior 
executives. The report also showed that a majority of 
consumers feel that actors in the financial sector put 
their own short-term goals ahead of long-term custo-
mer benefit. As a customer-led company we do not 
have such a conflict of interest between our custo-
mers and owners, since our surpluses accrue to the 
customers. A third problem is the perception that 
actors in the financial sector fail to disclose important 
information. Many feel that there is a lack of clarity 
regarding advisers’ compensation vis-à-vis what they 
deliver. Skandia’s decision during the year to elimi-
nate up-front commissions for advisers and the intro-
duction of full insight into home mortgage discounts 

are two examples of initiatives that clearly meet custo-
mers’ expectations with regard to accountability.

The accountability report is posted in its entirety 
(in Swedish) at   
www.skandia.se/om skandia/pressrum/rapporter

Skandia addressing accountability issues  
that consumers think are most important

Examples from our operations

The report points to the areas that consumers feel are most important for the financial sector to add-
ress. Skandia has already taken action, such as by eliminating bonuses for all Skandia executives and 

launching fully transparent home mortgage discounts for our customers. But I humbly admit that we have a long 
journey ahead in which we and other actors in the financial sector have much more to do.” Bengt-Åke Fagerman, 
President and CEO of Skandia.

Transparency and long-term approach  
to customer relationships
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Skandia’s array of solutions in savings, pensions, financial security and everyday 
finances aims to create the best possible benefit for our customers.

Insurance  
and pensions

Health and  
financial security

Mutual funds

Banking  
and loans

•	 Mobile devices and internet
•	 Social media
•	 Customer service
•	 Skandia’s own advisers
•	 Advice via partners

Offerings Channels Customer categories

Private customers

Skandia’s offering to create customer benefit

Growth of a  
hundred kronor

Insurance and pensions
Skandia has been a provider of traditional life assurance for 130 years 
and offers secure, traditional life savings that guarantee customers 
a set amount when their policies mature. If the invested capital that 
has generated a return is greater than our guaranteed obligation, the 
customer receives a bonus. As a mutual company, all of our surpluses 
accrue to the customers.

Health and financial security
Skandia offers financial security in the case of accident, illness and death 
through disability insurance, accident insurance and life assurance. 
What distinguishes Skandia’s offering is a combination of wellness 
and health insurance, where major emphasis is put on preventive 
measures.

The example above illustrates the growth of a SEK 100 
savings premium in Skandia’s traditional life company. 
The chart shows the growth in this savings capital 
after 15 years, less fees and tax. The return has aver
aged 4.2% per year.

Mutual funds
Mutual funds and custody account management are offered by Skandia’s 
bank and as part of certain insurance solutions. These consist of a wide 
range of funds under Skandia’s management, an offering of specially eva-
luated funds, and a fund supermarket with some 800 externally managed 
funds. For all of the funds, the goal of asset management is to promote 
favourable returns and is characterised by long-term focus, financial 
security, and consideration for environmental, social and ethical aspects. 

Banking and loans
Skandia’s bank is a central part of our offering in Sweden and Norway. 
It is a full-service bank focusing on the retail market with an offering of 
advice and services for customers’ everyday finances as well as home 
mortgages and equity and fund trading.

Number of questions submitted to  
Skandia’s customer panel in 2014.

Average interest rate for a home mortgage  
from Skandia’s bank (December 2014).

75
1.7 %

Companies,  
public sector and  
organisations

Skandia and customer satisfaction

	 Customer Satisfaction  
	 Index (CSI)

	� Customer Satisfaction 
Index – businesses (CSI-B)

Results 2014
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Factors that  
affect the return 
on pension savings

Key ratios help provide a better  
understanding of Skandia’s business
The taxonomy of banking and insurance can sometimes be difficult to understand. The following presentation 
explains some of the terminology that Skandia uses along with certain key factors that affect the return on 
pension savings and the interest rate discounts we provide to customers for their home mortgages. 

161 %
Skandia’s solvency in 2014
Skandia’s solvency has been high for a long number of years. 
This has enabled us to invest a larger share of our custo-
mers’ capital in equities, which in turn has resulted in a high, 
average return. 

Transparent, individual discounts on home 
mortgage rates – here’s how it works
The interest rate that a customer of Skandia’s bank pays on his or 
her home mortgage depends on how high the regular rate (the list 
rate) is and how much of an individual interest rate discount the 
customer qualifies for. The discount depends on the following factors:
•	 The home’s value in relation to the amount of the loan
•	 The loan amount
•	 If the customer uses Skandia’s bank for his/her everyday finances 
•	 If the customer saves regularly with Skandia’s bank

Interest rate 
before discount

Interest rate 
after discount

The maximum interest 
rate discount is currently 
0.65 percentage points.

New home mortgage customers of 
Swedish banks pay 2.31% in interest

0.12% excess interest
SEK 2.9 billion in excess interest

Existing home mortgage customers of 
Swedish banks pay 2.48% in interest

Swedish home mortgage  
customers pay too much in interest
Skandia has estimated that Swedish home mortgage customers 
pay approximately SEK 2.9 billion too much in interest every year 
to the banks. We feel it is important to show that this is a real  
problem that costs bank customers large amounts every year.  
If customers do not remain personally active, the interest rate  
discounts they were once promised disappear after a few years. 
Based on data from Statistics Sweden, Skandia’s calculations 
show that during the period January–August 2014, new home 
mortgage customers of Swedish banks paid an average rate of 
2.31%. During the same period, existing home mortgage custo-
mers paid the banks an average rate of 2.48%. A small portion  
of the difference can be attributed to timing effects, while the 
remaining 0.12 percentage points is due to the banks’ removing 
the discounts for customers who tire of negotiating year after 
year. The aggregate value of home mortgages in Sweden was  
SEK 2,430 billion as per August 2014.

Transparency and long-term approach  
to customer relationships
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Investment of capital: Paid-in 
premiums are invested in various 
asset classes, such as bonds, equi-
ties and real estate. Overall, the 
investment portfolio is designed 
to be robust and well-balanced, so 
that it can benefit from fluctuations 
in the market.

Solvency: This shows the value of the insurance 
company’s total assets compared with the value pro
mised to customers in the form of future, guaranteed 
benefits. A high solvency level indicates that the insu-
rance company’s assets amply exceed the obligations 
the company has to its customers. The higher the sol-
vency level, the greater share of capital can be invested 
in assets that can generate higher returns, such as 
equities. But it also entails a higher level of risk.

The chart on page 17 illustra-
tes an example of a customer’s 
premium broken down into 
savings, fees and taxes.

Deposited savings capi-
tal (premium): The capital 
(money) that the customer 
invests in savings is called the 
premium.

Deposited savings 
capital (premium) Investment of capital

For pension savings with  
traditional life management, 
Skandia takes responsibility for 
investment of the policyhol-
ders’ money. The return on this 
capital is affected by a number 
of factors.

The more a customer 
uses Skandia’s bank 
for his or her everyday 
finances and savings,  
the higher the discount.

A large mortgage, as 
well as a low loan-to-
value ratio, qualifies 
for a larger discount.



Key ratios help provide a better  
understanding of Skandia’s business

13.6 %
Skandia’s total return for 2014
That corresponds to SEK 365 bil-
lion. During the last 15 years the 
total return has averaged 5.1%.

12 % (as from 1 September 2014)

Skandia’s bonus rate for 2014 �
During the last 15 years Skandia’s bonus 
rate has averaged 5.5%.

1.25-3 %
Skandia’s forecast yield for 2014

Transparency and long-term approach  
to customer relationships
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Individuals supporting each other
– the keystone of insurance

Owing to Skandia’s exceptionally high bonus rate, 
towards the end of the year we decided to set a tem-
porary cap on contributions to our traditional life 
assurance in order to counter speculation at the cost 
of the existing body of policyholders. We attach prio-
rity to long-term relationships and equitable treat-
ment by making sure that growth in value accrues pri-
marily to the existing policyholders who have jointly 
built up the capital over the years. The temporary cap 
on contributions was instituted in December 2014. 

For Skandia’s pension insurance policies taken out by 
private individuals, full transfer rights apply. Each  
and everyone who has a private pension policy with 
Skandia can transfer it to another form of savings or to 
another insurance company. However, for people con-
tributing to occupational pension plans with Skandia, 
there are limitations to the transfer right. This is 
because Skandia wants to protect the assets of the lar-
ger collective body of policyholders. Individual inves-
tors should not be able to profit at the cost of the insu-
rance collective by transferring their insurance capital.

All forms of insurance involve a mutual spread of risk among a sufficiently large group of individuals and over 
time, to jointly cover costs. The larger and more homogenous the collective body of policyholders is, the more 
certain we can calculate future benefits and the premium required. Every new risk that must be borne by the 
insurance collective must also be weighed into what the cost is to cover it.

Favour existing savers Transfer rights

Here’s how Skandia works:

Total return: Describes the 
combined change in value of the 
assets that Skandia invests for the 
benefit of its customers (increase 
or decrease), typically over a period 
of one year.

 

Total return Bonus rate

Bonus rate: Bonuses are an estimation 
of how much more we can pay out to 
our policyholders. It represents a yield 
and is based on the company’s assess-
ment of how much the managed assets 
have increased in value during a given 
year. The bonus rate is a smoothing of 
the return over time.

Annual policy statement: The customer’s annual 
statement of policy shows the performance of his or her 
savings during the year.

This also includes a forecast yield, which is a conserva-
tive assumption of the future return. The aim is to steer 
disbursements so that they are as even as possible. 
Adjustments are therefore made of the forecast yield on 
a regular basis to reflect the prevailing economic climate.

Skandia’s policy statement 2014



•	 Sustainable, high and steady return to our owners
•	 Active ownership
•	 Sustainability integrated in ownership policy,  

with clear processes and routines
•	 Joint influence with other actors within the framework of  

the UN’s PRI
•	 Investments in areas such as infrastructure, renewable energy,  

and cancer therapies 

Skandia has been entrusted by its 2.5 million customers to manage 
assets worth SEK 548 billion. We have a fiduciary duty to maximise the 
value of these holdings based on balanced risk assessment while at  
the same time taking ethical, environmental and corporate governance 
issues into consideration. Our ambition for responsible investment is to 
work for long-term value creation.

Skandia’s corporate governance policies serve as the 
foundation for our conduct as a shareholder. The com-
panies that Skandia invests in must follow a number of 
established international conventions, including:
•	 The UN Universal Declaration of Human Rights
•	 The UN Convention on the Rights of the Child
•	 Conventions against bribery and corruption
•	 The ILO Core Conventions
•	 International environmental conventions

With respect to certain controversial sectors, products 
or industries, Skandia has opted to refrain from investing. 
The group’s ownership policy stipulates that no invest-
ments may be made in companies that produce tobacco 
or weapons such as cluster munitions or landmines, in 
accordance with the following conventions:
•	 The Convention on Cluster Munitions
•	 The Ottawa Convention (landmines)
•	 The Biological and Toxin Weapons Convention (1975)
•	 The Chemical Weapons Convention (1997)

Skandia also wants the companies we invest in to adhere 
to the principles of the following non-binding codes:
•	 The UN Global Compact
•	 The OECD Guidelines for Multinational Enterprises

We also expect the companies that we invest in to 
report on their sustainability work in accordance with 
an acceptable standard, such as the Global Reporting 
Initiative (GRI).

Strategy for investments intended to generate a 
favourable, stable return
In an operating environment that is anything but 
stable, success at continuously delivering a steady, 
favourable return for our savings products presents a 
constant challenge. Having a highly diversified portfo-
lio is a key success factor in Skandia’s strategy, which 
aims to create balance and generate a more stable 
return through a combination of traditional and alter-
native investment classes. In addition to equities, 
fixed-income securities and real estate, Skandia’s life 
company invests in alternative asset classes such as 
unlisted shares, commodities and infrastructure. By 
diversifying investments – both across geographical 
areas and various asset classes – a spread of risk is 
achieved with the potential for higher returns.

Bonus rate smooths out customers’ returns
The investment portfolio in Skandia’s traditional life 
company is well-balanced and structured to pay a 
high return for the risk we take, and sufficiently robust 
to generate a steady, stable return regardless of the 
rate of inflation or fluctuations in markets or the eco-
nomy. We see this as the absolute most important 
factor for long-term performance and as a prerequi-
site for our ability to meet our obligations to our 
customers. It has also made us one of the few life 
assurance companies to maintain a strong solvency 
level over a long period of years. The fact that we also 
smooth out the return using the bonus rate entails 

0 SEK
in reallocations
Skandia has never had to 
make a reallocation, i.e. 
reduce the value of custo-
mers’ insurance capital.

Sustainable value creation  
in our investments

Prioritised aspects
Responsible investment

20 Skandia Sustainability report 2014



that short-term ups and downs in the financial mar-
kets are less noticeable for customers. One a few tra-
ditional life companies use this technique to smooth 
out returns using the bonus rate. The value for our 
customers is that Skandia’s traditional life company 
has never made a so-called reallocation, i.e., lowered 
the value of the policyholders’ insurance capital.

Integration of sustainability
When it comes to many of the world’s listed compa-
nies included on the MSCI All Country World Index and 
the SIX General Index, Skandia assesses them based 
on the criteria of our ownership policy. All portfolios 
containing equities are screened on the basis of sus-
tainability criteria. In companies in which Skandia is a 
shareholder, we work systematically with corporate 
governance. In cases where a company deviates from 
the guidelines of our ownership policy, Skandia’s basic 
position is primarily to advocate for change and devel
opment through active ownership in the form of direct 
dialogue with the company’s management and board 
nominating committees. For investments in certain 
foreign companies and companies in which we have  
a smaller holding or have indirect ownership, our 
opportunities to influence are more limited. In such 
cases our aim is to find other ways to drive change, for 
example through collaboration with other owners or 
organisations, such as our participation as a signatory 
to the UN’s Principles for Responsible Investment (PRI). 

Ethical investment council
Skandia’s corporate governance regarding responsible 
investment is coordinated primarily by our ethical 
investment council. The council consists of represen-
tatives from the subsidiaries, representatives from 
Skandia’s investment areas, Skandia’s Head of Sustai-
nability, and external sustainability experts. The coun-
cil meets quarterly to discuss current events and 
companies which in our sustainability review have 
deviated from the criteria in Skandia’s ownership 

policy. Such companies may subsequently be put on a 
special watch list. The work of the ethical investment 
council is reported on a regular basis to Skandia’s sus-
tainability council.

Skandia’s fund company also refrains from investing  
in certain companies for ethical and environmental 
reasons as a fundamental principle. This principle 
applies for all direct investments in Swedish and 
foreign equities and in corporate bonds, but not for 
indirect investments such as in fund units and deri-
vatives. 

People in our operating environment  
helping us to be better
During the year, Skandia received criticism for a defi-
ciency of advocacy work and for the absence of sus-
tainability reviews for the entire equities portfolio, 
given the breadth of our holdings. We take this criti-
cism with the utmost seriousness and believe it is 
urgent to remedy. As a result, Skandia has changed its 
review routines, which now cover the life company’s 
entire equities portfolio, including indirect ownership. 
We also plan to increase our level of advocacy work. 
An important step in this work is to clarify our posi-
tions regarding responsible investment and transpa-
rency surrounding how sustainability is integrated in 
investment decisions. 

In addition, in 2014 a sustainability review was begun 
of the group’s externally managed funds, and this 
work is continuing in 2015. We have clarified our 
expectations on our external asset managers regar-
ding sustainability issues and our view of how environ-
mental considerations, social responsibility and  
corporate governance issues should be integrated  
into asset management. Skandia’s fund company  
also plans to step up its advocacy work in more  
companies.

Retirement savings with sustainability profile

Skandia, in collaboration with a number of financial 
actors, has been a driver in SWESIF’s work on develo-
ping a sustainability profile that is making sustainability 
information about mutual funds more uniform and easily 
accessible for investors. The profile includes sustainability 
criteria that are used for fund management, which facili-
tates comparisons between funds. This gives investors a 
quick and convenient means of seeing how funds that use 
environmental/ethical scorecards perform in comparison 
with international norms, whether they exclude sectors 
or industries, and what steps the fund manager is taking 

to influence and monitor companies with respect to their 
work with the environment, social aspects and business 
ethics. 

In Norway, Skandia offers a special ethical scorecard to 
help customers make conscious choices with specific 
focus on ethics, the environment and social responsi-
bility. Based on Skandia’s Norwegian ethical scorecard, 
no funds with a negative score are included in the fund 
packages that we actively recommend to customers.

Partnership for  
sustainable value creation

Since 2009 Skandia has been partnering 
with some of Sweden’s biggest investors in 
the cross-sectoral Sustainable Value Crea-
tion Initiative. The initiative-takers behind 
Sustainable Value Creation represent 
some SEK 5 trillion in assets, of which SEK 
650 billion are represented on Nasdaq 
Stockholm.

Responsible investment
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Examples from our operations

Skandia  
excludes tobacco
Skandia’s ownership policy stipulates, among other 
things, that Skandia does not invest in companies that 
produce tobacco or tobacco-related products. Our 
position is grounded in scientific research into the 
health risks associated with smoking. In the light of 
Skandia’s insurance background, we are acutely aware 
of the health risks posed by smoking and the large, 
related costs for society. We have therefore chosen to 
exclude tobacco from our investments. This is also in 
line with Skandia’s support of research on prevention 
of illness in collaboration with the Swedish Cancer 
Society. 

An investment  
philosophy that 
endures

Every year Skandia’s three non-profit funds donate 2% 
of their net asset value to international environmental 
work (Skandia Världsnaturfonden), cancer research 
(Skandia Cancerfonden), and prevention of illness and 
social exclusion for children and youth (Skandia Ideas 
for Life fund). To date, the Ideas for Life fund has con-
tributed SEK 63 million to the Skandia Ideas for Life 
foundation. Through their investments in Cancerfonden, 
Skandia’s customers have contributed SEK 123 million 
to research via the Swedish Cancer Foundation. 
Skandia’s Världsnaturfonden (“WWF fund”) is one of 
the few fossil-free funds on the market and to date has 
donated approximately SEK 143 million to WWF. 

By saving in Skandia’s Ideas for Life fund, our custo-
mers can contribute to concrete initiatives for children. 
Every year 2% of the fund’s value is donated to the 
Skandia Ideas for Life foundation, which in turn sup-
ports research and non-profit projects focusing on 
children and youth. 

One of the projects to receive a grant is Berättarminis-
teriet (“the Story-telling ministry”), which conducts 
writing workshops for children aged 8 to 12 in areas 
with high unemployment with the aim of inspiring them 
to express themselves and make their voices heard by 
conquering the written word. Berättarministeriet is just 
one example of a positive non-profit force that can 
support schools and teachers in their work.

Skandia’s  
non-profit funds

Ideas for Life fund

Responsible investment

Having a high share of alternative investments is 
a unique feature of Skandia’s portfolio – something 
which, together with traditional asset classes, is 
a strength in a volatile financial market. 
Skandia’s asset managers can rely on a clear 
philosophy that not only provides scope for flex-
ible and swift action in response to events in the 
external operating environment, but also stipu-
lates the parameters for the managers’ risk-
taking. In brief, Skandia’s investment philosophy 
focuses on a long-term approach as the path to 
higher returns. The same applies for high-risk 
assets, where the aim instead is on having a 
diversified but balanced portfolio. The ability to 
assess assets ourselves when the market is not 
always right is also important. Last, but not 
least, active strategies are required for ensuring 
that our investments generate the highest pos-
sible return for our customers. 
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Skandionkliniken in Uppsala is the first clinic in the 
Nordic countries to offer proton radiation therapy. 
Proton therapy, a treatment method for cancer that 
previously was not available in Sweden, is both 
more effective and gentler than traditional radia-
tion therapy.

The method offers decisive advantages for treat-
ment near radiation-sensitive tissue and reduces 
the risk for damaging healthy organs. Skandia step-
ped in as the sole financier in 2012 by lending SEK 
750 million to Kommunalförbundet Avancerad 
Strålbehandling (KAS) via a long-term social bond 
with a 20-year term. KAS was established to build 
up and run Skandionkliniken, which will serve can-
cer patients from throughout Sweden regardless of 
their place of residence. For KAS, Skandia’s long-
term funding solution was instrumental for its abi-
lity to build and run the clinic. Patient treatments 
will begin in 2015. KAS runs Skandionkliniken under 
contract from seven county councils. Long-term 
investments of this kind are a central part of 
Skandia’s investment philosophy. As an investment 

Real estate as  
long-term investment
Our real estate in the form of commercial properties, 
public properties and residential buildings are gath
ered in Skandia’s wholly owned real estate company, 
Diligentia. Real estate is a prime example of a long-
term investment that has been a good deal for savers 
in Skandia’s life company – for the sixth year in a row 
Diligentia’s total return was higher than the industry 
average. For 2014 the return was 10.8%, which is 
slightly more than 2 percentage points better than  
the industry average.

Skandionkliniken – investment in  
pioneering cancer care

in a vital treatment method, the value creation 
benefits not only Skandia’s customers in the form of 
a return, but contributes important social value to 
society, Swedish medical care, and afflicted cancer 
patients. Both the financial and social value crea-
tion were factored into the investment decision.

The cyclotron was hoisted into the Skandionklinik in spring 2013 – 
an important milepost on the journey to the first treatment in 2015.

The Sveavägen 44 building in Stockholm – environmentally certified  
by BREEAM.

Responsible investment
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	� Swedish nominal bonds, 41.4%
	 Real estate (Diligentia), 9.7%
	 Swedish equities, 8.0%
	 Emerging market equities, 8.1%
	 Business strategic assets, 7.3%
	 Unlisted companies, 8.6%
	� North American equities, 4.5%
	 European equities, 3.2%
	 Pacific equities, 2.7%
	 Commodities, 1.8%
	 Inflation-linked bonds, 1.7%
	 Infrastructure, 1.1%
	 Other credit investments, 2.0%

Skandia’s life 
company’s portfolio as 
per 31 December 2014

Infrastructure investments 
for sustainable value creation
Skandia is now directly funding the construction of new, Swedish wind 
power together with Vattenfall, in a joint investment of SEK 2 billion 
aimed at generating economic and environmental value. Infrastruc-
ture investments such as this generate a stable, long-term return that 
Skandia’s savers benefit from when the time comes to lift their pen-
sions. They also create value here and now by enabling a faster 
expansion of renewable energy systems.

Other examples of infrastructure investments by Skandia with a dis-
tinct sustainability focus include a solar power plant in Spain and 
investments in high-speed rail in France.

To date Skandia has invested a total of approximately SEK 3.5 billion  
in infrastructure assets. The ambition is to grow this sum gradually  
to around SEK 15 billion, i.e., roughly 4% of our portfolio (current 
valuation).

Parent company’s investment portfolio

Active ownership

Skandia’s fund company

Exclusion list Skandia’s  
fund company 2014

2014 2013

Assets under management, SEK million 365,883 323,804

Share of assets with sustainability criteria 85%2 77%1 

Sustainability-assessed companies >2,400 >2,400

Excluded companies 31 33

2014 2013 2012

Skandia’s participation in AGMs, number 51 58 61

Skandia’s participation in nominating committees, 
number 12 16 28

Performance 2014

2014 2013

Assets under management,  
SEK million 68,064 57,361

Share of assets with  
sustainability criteria 98%3 93%1

Number of excluded companies 63 67

Number of non-profit funds 3 3

Managed assets in  
non-profit funds, SEK million 1,163 1,076

No. companies

Environment 12

Human rights 10

Labour law 1

Controversial weapons 17

Tobacco 23

Total 63

1	� In 2013, sustainability criteria were reported only for equities. For 2014 we have 
broadened our reporting, and for the sake of comparison we have applied the same 
calculation method for 2013.

2	� In 2014 the reporting of sustainability criteria was broadened to include more asset 
classes. However, there are still no sufficiently adequate methods for e.g., unlisted 
equities and indexed derivatives. However, like all other assets, these are covered 
by Skandia’s ownership policy.

3	� In 2014 the reporting of sustainability criteria was broadened to include more asset 
classes.

Responsible investment
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•	 Health promotion – individuals, organisations, communities
•	 Contribute to socially sustainable development through 

research, methodology and tools for calculating the  
economic value of social investments

•	 Counter social exclusion and ill-health through  
social investments

•	 Support local non-profit projects

Prioritised aspects
Social responsibility

As a provider of pension and insurance solutions, 
aside from our efforts to prevent ill-health and social 
exclusion we are contributing to lower societal and 
insurance costs as well as to more financially secure 
and healthier individuals. This gives us an important 
role in society as a complement to the state social 
security system. We have the conditions to contribute 
the greater prosperity and welfare by conducting 
research and development on social issues that affect 
our operations. 

Insurance logic also applies for our commitment to 
conducting socially sustainable development and 
countering social exclusion and ill-health. We believe 
that favourable effects can be achieved by preventing 
risks and problems. The greatest effects, we believe, 
can be achieved through collaborations between busi-
ness, civil society and the public sector. In this respect 
we are working actively via the Skandia Ideas for Life 
foundation in an effort to boost cross-sectoral colla-
boration. In 2014 we supported more than 235 local, 
non-profit projects, and one in three Swedish munici-
palities have gained access to our research and cal-
culation tool for social investments, free of charge. 
These are also offered to non-profit organisations that 
we collaborate with.

Skandia Ideas for Life foundation
The research and development work conducted by 
Skandia’s foundations is handled through the sustai-
nability department. The Skandia Ideas for Life foun-

dation serves as a hub for research and development 
on societal problems that affect our business. The 
Skandia Ideas for Life foundation has the following 
focuses:
•	 Promote innovation through research and methods 

development aimed at countering ill-health and 
social exclusion

•	 Support non-profit projects through grants, volun-
tary work, tools and networks

•	 Develop methods that strengthen children and 
youths’ self esteem

Methods for calculating the value of preventive work
The consequences of social exclusion and dependence 
on public assistance, such as due to ill-health that 
leads to long-term sick leave, unemployment or sub-
stance abuse, are painful for the individual. They also 
have an enormous cost for society. Prevention is often 
possible, which creates both human and economic 
gains. This insight is the starting point for the research 
and methods development that the Skandia Ideas for 
Life foundation has been a driver of for nearly 30 years. 
In addition to methodically analysing which social initi-
atives generate social and economic effects, additio-
nal steps have been taken by quantifying what this 
means in terms of costs as well as the gains achieved 
by social investments.

Social investments as a way of lowering societal costs
We adhere to an investment logic in which it is 
important to show the effect of every invested penny. 

The most constructive and cost effective way to avoid risks or problems 
is to prevent them from arising in the first place. This is not only the 
basic idea behind insurance, but also Skandia’s approach to working  
for positive social development. Regardless of whether it concerns our 
customers’ health or initiatives within the framework of the Skandia 
Ideas for Life foundation, we strive to think ahead.

90
municipalities use the 
Skandia Ideas for Life 
foundation’s tool for 
calculating social  
investments.

Social involvement in combating 
ill-health and social exclusion
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The ambition is to get more decision-makers in the 
public sector to realise that the most cost effective way 
of addressing ill-health and social exclusion is to make 
sure they don’t occur. A basic idea behind preventive 
measures for at-risk children and youth is to change the 
approach and perspective by regarding these meas
ures not as costs, but as social investments. We do this 
by showing the costs for various forms of social exclu-
sion. Parallel with this, we highlight the value and gains 
generated by preventive measures.  

Research that shows the price of social exclusion
As a result of research and methodology develop-
ment, today we know more about what its costs to fail 
to rescue people from ill-health and social exclusion 
and the gains that can be made from preventive work. 
Through research we are also building a base of know-
ledge about measures that are most effective for 
countering social exclusion and the about various 
measures’ degree of cost effectiveness. We have 
thereby created a model for working in a structured 
manner with methods and calculations for social initi-
atives, and above all for sharing this knowledge with 
key actors in society. We are especially proud about 
the keen interest in the socioeconomic training pro-
grammes that have been developed for municipalities 
and public sector actors. 

Training for municipalities and county councils
During the year, the Skandia Ideas for Life foundation 
– together with the Swedish Association of Local 
Authorities and Regions (SKL) – arranged a number of 
training courses with municipalities regarding social 
investments. Since the foundation first launched the 
training courses in 2008, more than 90 municipalities, 
county councils, and regional and municipal agencies 
have participated and gained access to our calcula-
tion tool. Together with various specialists, Skandia 
has developed methods, calculation tools, and 
instructional and study material. Using these tools 
they can perform their own socioeconomic assess-
ments using key inputs such as their own actual costs 
and key ratios to come up with results that are appli-
cable in their specific situations.

Municipal network for social  
investments in Sweden and Denmark
The foundation runs a municipal network for social 
investments in Sweden and Denmark, dedicated to 
continuing education, reflection and the sharing of 
experience through regional and national meetings. 

In 2014, a calculation tool for social investments was 
also launched in Denmark. The Skandia Ideas for Life 
foundation is now also conducting a pilot project for 
social investments in a number of Danish municipa
lities. 

Forward-looking real estate  
company for community service
Yet another side of Skandia’s contribution to social 
development is represented by Diligentia, Skandia’s 
real estate company, which owns and manages pro-
perties used by the public sector for healthcare, edu-
cation and nursing. Diligentia performs sustainability 
certifications of all major renovations and contributes 
to a more sustainable society through close collabo-
ration with numerous stakeholders. 

The Skandia Ideas for Life foundation also supports 
local, non-profit projects focusing on preventive 
measures for children and youth. This includes the 
personal involvement of Skandia’s employees during 
both their free time and at work, as they can dedicate 
two working hours a month for volunteer work for the 
Skandia Ideas for Life foundation. In all, some 190 
employees in Sweden and Denmark serve as ambas-
sadors and support local non-profit projects through 
their volunteer work.  

Volunteer Portal
To build strong communities it is important that we 
take care of each other. More and more people are 
willing to contribute their time, skills and competen-
cies – including Skandia’s customers. Our customers 
are offered the opportunity to become involved as 
volunteers in local, non-profit projects via our digital 
Volunteer Portal meeting place.

Volunteer Portal – here’s how it works

Searching & monitoringAssignment

Nonprofit 
organization

Volunteer

volontarportalen.se
email monitoring

Social responsibility
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The price of ill-health – the importance of pre
ventive measures that keep customers healthy
The most effective way to address problems is to pre-
vent them from arising or growing too large. Early initia-
tives that promote wellness and counter social exclusion 
can generate enormous gains – for people and for the 
economy. It is for this reason that Skandia is developing 
methods to facilitate preventive action. This preventive 
approach is used by the Skandia Ideas for Life founda-
tion as well as in our business and insurance solutions, 
such as Bolagshälsa (“Company health”). 

Failing to take action – or even taking too little or the 
wrong actions – increases the risks for ill-health and 
social exclusion. The impact on individuals is clear. 
Added to this are the extensive costs for employers, 
insurance companies and society. The foundation’s 
focus on the costs of ill-health and social exclusion 
shows that a single person’s social exclusion over a life-
time can cost society up to SEK 10–15 million.

Our customers have become healthier
Bolagshälsa (“Company health”) is a concept based on 
research in social medicine, our extensive experience 
with preventive health work, and cooperation with spe-
cialists. The concept is based on a holistic approach of 
measures at both the individual and organisational 

levels to better handle balance in life – between work, 
private life and other demands. What distinguishes 
Skandia’s concept is that we offer a cost-free preven-
tive wellness insurance coupled to our business health 
insurance. As a result, as many as 87% of our custo-
mers turn to us before sick leave becomes necessary. 
This has resulted in as much as 57% lower sickness-
related absences. And as our customers have become 
increasingly healthier, we have lowered future premi-
ums for companies as well as for private individuals by 
25% to 75%.

The importance of active wellness work
The morbidity rate among our customers is an average 
of 0.6% over a three-year period, which is low compa-
red with Swedish society in general. This can be traced 
primarily to the fact that many customers have taken 
advantage of our preventive wellness insurance and 
quite simply prevented their own ill-health. Data that 
further underscores this can be seen in customers’ 
assessments of their own health. Their perceived health 
when the insurance was first launched scored as aver-
age of 47.6 on a scale of 100. After completing the well-
ness programme, that same self-assessment had clim-
bed to an average of 70.9.

The Skandia Model: Everyone wins from foreseeing and preventing risks and problems.

Examples from our operations

Social responsibility

Economy
Quality of life Time
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Star for Life is a school programme focused on 
strengthening students’ self-esteem, motivation and 
health. As part of the programme, which was started 
in South Africa, students learn about the UN’s Declara-
tion on the Rights of the Child and on children’s rights 
in general. To date the Star for Life methodology has 
been used by more than 250,000 students, resulting 
in improved health and stronger school results. The 
organisation has won awards from the UN for its  
unique pedagogy and success at giving young people 
hope for the future, better health and motivation to 
study.

Strong interest from Swedish schools
Star for Life has a unique pedagogy in which music and 
culture are the media for inspiring students to think 
long-term about their future and development. 
Skandia and Star for Life are currently adapting the 
organisation’s programme for Swedish schools. The 
goals of the method are to build self-esteem and 
encourage students to take greater responsibility for 
their school work. Another key goal is to prevent ill-

health, substance abuse and self-destructive behav
iours. To date Skandia and Star for Life have estab
lished the method at five Swedish schools. Quality 
assurance for the programme is provided via the 
University of Gothenburg, which conducts training 
(worth 7.5 university points) for teachers and pre
school personnel to become for Star for Life coaches. 

Skandia supports Swedish schools

Poor performance in school is a strong contributing 
factor to future social exclusion. Failing to earn a 
grade 9 diploma results in a poorer future outlook for 
young people and puts them at major risk for various 
types of social exclusion. Taking early action for child-
ren and youths who exhibit various social problems 
such as introverted behaviour, hyperactivity or diffi-
culty in getting along at school mitigates their risk of 

Measure  1
Introverted behaviour
Risk share: 1.2

Hyperactivity 
Risk share: 3.7

Wellbeing at school
Risk share: 1.6

Measure  2

Measure  3

Measure  4

Measure  5

Measure  6

Various research-based  
measures have varying effects 
on risk factors.

Risk factors for failure to obtain 
a grade 9 diploma are reduced 
through various measures.

Without a diploma, the risk for 
social exclusion is elevated in 
these areas. 

School diploma

Financial support  
(inability to support  
oneself through work)

Mental illness

Alcohol abuse

Drug abuse

Social responsibility

Knowledge bank of social initiatives
dependence on public assistance, mental illness and 
other forms of social exclusion. Skandia is developing 
an evidence-based model for calculating the effects 
and financial value of preventive measures. The 
model is being developed by a team of researchers  
at Uppsala University under the lead of Associate  
Professor and specialist physician Anna Sarkadi.
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Results 2014

90 municipalities
use the Skandia Ideas for Life founda
tion’s calculation tool for social invest-
ments in Sweden and Denmark.

235 grants
In 2014 the Skandia Ideas for Life foundation awarded 
214 grants in Sweden worth SEK 4.1 million. In Denmark 
the foundation awarded 21 grants worth slightly more 
than DKK 185,000.

190ambassadors
In 2014, 150 employees in Sweden and 40 in 
Denmark served as Skandia ambassadors 
within the framework of the Skandia Ideas 
for Life foundation’s activities.

Skandia’s role as a complement to the state welfare 
systems entails that we contribute with research and 
concrete development aimed at preventing ill-health 
and social exclusion. We work together with municipa-
lities and non-profit organisations to find various kinds 
of solutions. Based on such research, the Skandia 
Ideas for Life foundation has looked at social exclusion 
from a socioeconomic perspective and in such way 
viewed preventive measures as social investments. We 
are currently working with a team of researchers at 
Uppsala University to systematically map out the effect 
of municipalities’ and county councils’ social invest-
ments in relation to their cost. Our calculation tool 

Research-based knowledge base  
illustrates the value of social investments

What many have 
said in theory is also 

true in practice. It is possible 
to calculate the gains in a 
municipality’s budget if you 
make wise social investments,” 
writes Lars Stjernkvist, Muni-
cipal Commissioner in Norr
köping, in the book Utanför
skapets pris (“The Cost of 
Social Exclusion”).

Social exclusion Annual cost  
to society

Cost over  
five years Payer

Psychosocial work 
impediments SEK 100,000 SEK 490,000

Labour market  SEK 24,000

Försäkringskassan SEK 81,000

Municipality SEK 84,000

County Council SEK 299,000

Mental  
illness SEK 350,000 SEK 1,800,000

Labour market SEK 68,000

Municipality SEK 824,000

County Council SEK 862,000

Alcohol  
abuse SEK 620,000 SEK 3,100,000

Municipality SEK 702,000

County Council SEK 320,000

Legal system SEK 727,000

Other SEK 1,353,000

The table shows the societal cost of various forms of social exclusion. The examples illustrate the 
long-term consequences of early behavioural problems. The compilation was put together by the 
research team at Uppsala University under assignment by the Skandia Ideas for Life foundation and 
was included in a research report published in 2014.

Calculating the effects and savings of social investments

devised by the research team makes it possible to cal-
culate the economic effects of various measures. 
During the year a research report was presented that 
studied how the effects of a certain preventive meas
ure can be assessed in relation to their cost. The 
research study focused on hyperactivity among child-
ren and youths, and the results were presented during 
the autumn in a preliminary study (Med många bäckar 
att stämma i – hur ska vi prioritera och hur beräknar vi 
kostnaden?). An example of the price of ill-health and 
social exclusion is presented in the following table 
excerpted from the report.

Social responsibility

29 Skandia Sustainability report 2014



Environmental concerns that 
pertain to all parts of operations

•	 Limit our adverse climate impact
•	 Sustainable use of resources
•	 Environmental considerations in our offerings and processes
•	 Sustainable buildings and city districts through our real 

estate investments

Skandia has impacts on the environment directly through its business activities 
and indirectly through purchases and investments. Our largest direct environ-
mental impact is made by Skandia’s real estate company. We have a responsibi-
lity to take every opportunity and occasion to reduce our environmental impact 
to the best of our ability in an effort to minimise our ecological footprint.

Large and small initiatives for gradual reduction
At Skandia we strive to conserve our shared resources 
in all parts of operations and to limit our climate 
impact. The largest direct environmental impacts are 
made within our real estate portfolio, which is man­
aged by Skandia’s real estate company, Diligentia. 	
The real estate portfolio accounts for approximately 
10% of Skandia’s life assurance investment portfolio.

The direct environmental impact made by our offices  
pertain mainly to the use of energy for heating and 
cooling of offices as well as for IT operations. Added to 
this are the emissions created by our business travel. 
We can gradually lower our environmental impact 
through small and large internal improvements. We 
see potential environmental gains by driving develop-
ment toward greater digitalisation and the overall goal 
of using less paper through postal mailings. This inclu-
des, among other things, our preparations in 2015 for 
the future digitalisation of customers’ annual state-
ments of policy.

One opportunity to reduce our direct environmental 
impact lies in the construction and renovation of office 
buildings, where we put demands on the property’s 
environmental standard while also requiring environ-
mental alternatives in purchases of furnishings and ser-
vices. During the year we moved in to new offices in two 
major locations in Sweden – Linköping and Jönköping – 
while at the same time making improvements to the 
offices’ environmental standards, especially with regard 
to energy efficiency. To contribute to lower greenhouse 
gas emissions we buy electricity from renewable sour-
ces as far as possible and prioritise alternatives to busi-
ness travel where possible, in accordance with the 

group’s travel policy. As for the emissions from our 
office activities that we give rise to, despite all, we 
compensate for these by contributing to a carbon offset 
forestation project that is Gold Standard-certified. This 
is a quality seal with demands for social responsibility 
on top of environmental and climate considerations. 

Important tools for indirect impacts
Integrating environmental considerations into our 
investments and setting environmental standards in 
our procurement of goods and services are important 
tools for lowering our indirect environmental impacts. 
How we manage our assets has the potential to make 
a difference over the long term. As in all cases, our 
baseline is to take a long-term approach and be an 
active owner, and ethical, social and environmental 
concerns are fully integrated in our ownership policy. 
Our main strategy is to have a constructive influence 
over the companies we choose to invest in. The entails 
staying on as an owner and driving demands for 
improvements when defects are discovered in the 
companies’ environmental work.

A purchasing process that sets clear demands
To environmentally adapt our purchasing, Skandia’s 
policy is to take suppliers’ sustainability work into 
account as far as possible in decisions to procure pro-
ducts and services. This also entails making demands 
and monitoring their environmental efforts and other 
sustainability aspects. On top of this, we give priority 
to ecolabelled products and apply the precautionary 
principle in our purchasing processes to mitigate envi-
ronmental risks in our selection of suppliers, services 
and products. To signify our position, Skandia is a 
member of the Nordic Ecolabel business network.

Prioritised aspects
Environmental responsibility

92 %
of the group’s electricity 
consumption comes 
from renewable energy.
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Examples from our operations

Masthusen – first city district 
in the Nordic region to receive 
BREEAM Communities certifi-
cation
Masthusen, in Malmö’s Western Harbour area, 
achieved a BREEAM Communities sustainability 
certification in May 2014. The city district was 
assessed with respect to its contribution to 
combating future climate change and ability to 
adapt to new conditions. Masthusen was been 
assessed with respect to its ecologically valu­
able parklands as well as how the buildings con-
tribute to renewable energy generated on-site.

Skandia’s real estate company Diligentia is certified 
according to ISO 14001, an Environmental Manage-
ment System that focuses on improvements of signifi-
cant environmental aspects such as energy, material, 
waste and transports. Reducing energy consumption 
in buildings has high priority and is conducted among 
other things through an energy analysis system that 
provides an energy blueprint for each individual pro-
perty. During the year Diligentia installed geoenergy 
systems at buildings in both Stockholm and Malmö, 
which are complemented by solar energy. Diligentia 
has also opted to use BREEAM and the Sweden Green 
Building Council to assess and sustainability-certify 
buildings and city districts. The goal is to perform 
environmental assessments of all properties by 2017. 
This work is being conducted in accordance with the 
Sweden Green Building Council’s criteria, which 
encompass the areas of energy, indoor climate and 
materials in an effort to create a clear picture of a 
building’s environmental status. At year-end 2014, 
50% of the property holdings had been assessed.

Environmental work together with customers
One way of forging sustainability partnerships is to 
sign green leases with tenants in the aim of jointly 
reducing the environmental impact that the property 
and the operations conducted there give rise to. 
Another key goal is to drive sustainability issues in 
partnership with others in the real estate business. As 
a board member of the Sweden Green Building Coun-
cil, Skandia’s real estate company participates in work 

groups focusing on developing environmental and 
sustainability certification systems. We also partici-
pate in the City of Stockholm’s forum for sustainable 
buildings, which is dedicated to raising awareness 
about sustainability work in existing buildings. To con-
tribute to a more sustainable construction industry, 
Diligentia is a member of Byggvarubedömningen, a 
business association that sets standards and takes 
responsibility for sustainable construction and main-
tains a database of environmental assessments of 
building products. In 2014 the assessment criteria 
were updated to include social aspects of construc-
tion products, where we played an active role in for-
mulating a code of conduct as support for this initiative.

A real estate company with active environmental work

134
Total number of green 
leases signed by Diligentia 
with its tenants.

Environmental responsibility
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1,500 tonnes
In 2014 Skandia offset for 1,500 tonnes (1,534)  
of carbon dioxide generated by the group’s office operations.

Skandia’s environmental data

Results 2014

Skandia works to reduce energy consumption and 
greenhouse gas emissions. We compensate for the 
emissions from our office activities through the car-
bon offset forestation project in Uganda, the Kikonda 
Forest Reserve. This project is Gold Standard-certi-
fied, which is a quality seal with requirements for 
social responsibility on top of environmental and cli-
mate considerations. Since 2002 more than three mil-
lion trees have been planted in an area spanning 120 
square kilometres. The Kikonda Forest Reserve also 
provides numerous benefits for people in the local 
communities, including healthcare, jobs and training, 
and encompasses a valuable nature preserve. 

	 Other electricity

	 �Green electricity
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	 Rail
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Carbon offsetting  
generates sustainable 
value

Save for the 	
environment in our 
WWF fund

1) �Starting in 2014, calculation of emissions from non-renewable energy is based on the Swedish Energy Markets Inspectorate’s 
average emissions figure for the Nordic electricity grid. This method differs from the one we used previously and results in a 
figure indicating higher emissions from our electricity consumption, even through our electricity consumption decreased in 2014 
compared with 2013.

2) The statistics include Norway as from 2012.

By saving in Skandia’s fund Skandia Världsnaturfonden, 
customers can take part in the international environ-
mental organisation WWF’s important work for bio­
diversity and lowering climate impact. Every year 2% 
of the fund’s net asset value is donated to WWF.

In addition to WWF’s guidelines and the fund 
company’s rules for sustainability and corporate 
governance issues, the fund excludes investments in 
companies engaged in the extraction of fossil fuels, 
uranium, primary extraction of minerals and metals 
(i.e., mining), fossil-based energy production, and 
alcohol production. The fund has a broad focus and 
invests primarily in companies listed on the Stockholm 
Stock Exchange. Since the fund’s inception, Skandia’s 
customers have donated a total of approximately SEK 
143 million to WWF through the fund.

Examples from our operations
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Employees motivated by their 
willingness to think ahead

At Skandia we can make a big difference for our customers’ lives by hel-
ping them achieve financial security and by being accessible in difficult 
situations. Important qualities among our employees are therefore a 
high level of competence, good judgement, and a commitment to crea-
ting long-term customer benefit in every way. To give every employee 
the right conditions we strive to create a culture and workplace that 
fosters development, participation and health.

We attach a premium to keen customer insight, value-
creating processes, responsibility, innovative strength 
and achieving success together. Skandia has some 
2,600 employees in Sweden, Norway and Denmark, many 
with long careers in banking and insurance. But we 
also have a wide diversity of competencies – including 
economists, mathematicians, lawyers, civil engineers, 
communicators and system analysts, to name a few.

A competence-driven business  
for the best customer experience
We work in an industry where competence is a key 
competitive strength. We also work in a highly regula-
ted market that requires a high level of current know-
ledge among our employees. In other words, our 
ambition to be a leading player requires continuous 
development of managers and employees. In 2014 	
we continued our leadership focus, such as through 
development and implementation of a 360 degree 
feedback instrument based on Skandia’s manager 
profile. Numerous management and leadership pro-
grammes have been developed and carried out, in 
addition to a development programme for young 
talents. 

Our culture is built upon involvement and a willingness 
to develop and take responsibility for achieving the 
company’s and one’s own personal goals. All employ-
ees participate in a yearly review of their performance 
and career development. To ensure that employees 

are given the right prospects, various forms of internal 
and external competence development are conducted 
– both obligatory and through targeted training. We 
adhere to a clear structure for determining if compe-
tence development activities are to be conducted in 
connection with new employee orientation, within 
employees’ current roles, or when they are seeking to 
move into a new role. An example of a training initia-
tive conducted during the past year is the “Skandia’s 
business and products” introduction programme, 
which a large number of employees participated in, 
and a customised training course based on a company 
game designed to broaden employees’ knowledge of 
banking. In addition, learning and development are 
promoted in employees’ day-to-day work and through 
internal recruitment as well as through mentoring, 
coaching and networks. The work on mapping out cri-
tical competencies, which was initiated in 2013, was 
intensified in 2014. Identified personal dependencies 
have been reduced, plans have been drawn up and 
measures are in place for the most highly prioritised 
strategic competency gaps. A status dialogue is con-
ducted every six months within the executive manage-
ment, with subsequent reporting to Skandia’s board of 
directors.

Employee well-being is a key success factor
We are convinced that our success rests on ensuring 
that our employees are healthy, motivated and feel 
like they are participant in Skandia’s vision and 	

•	 Continue cultural journey – Tänk längre – in everything we do
•	 Healthy employees with a high level of engagement
•	 Participation and influence in efficiency improvement work
•	 Right competence for Skandia’s strategic transformation

Prioritised aspects
Long-term employer

80 %
of Skandia's employees 
feel involved and able to 
participate, according to 
this year's survey.
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objectives. Our employees’ health, but also our 
organisation’s ability to generate results and develop, 
are dependent on a good work environment. This is 
characterised by good leadership, participation, 
clearly communicated goals and proactive wellness 
initiatives. One example of preventive measures is the 
wellness insurance that Skandia offers all employees, 
which gives employees an opportunity to construc­
tively deal with stress-related problems, regardless 	
of whether they are private or work-related. Another 
initiative is the lifestyle survey that is offered to all 
employees when they turn 60 years of age, aimed at 
inspiring them to continued well-being during their 
remaining active years at work. As an effect of these 
initiatives, we have saw a near halving in employees 
over 60 going on sick leave during the year. One 
aspect that strengthens our culture is the opportunity 
for employees during working hours to contribute to a 
better society by serving as an ambassador within the 
framework of the Skandia Ideas for Life foundation – 
something our employees have been doing since the 
late 1990s. 

Continuous dialogue with  
employees to identify important issues
One important tool we rely on is our employee survey, 
which we have been using since 2003 to monitor 	
dynamism within the group. Owing to the long-term 
approach of using the same tool over time, both our 
employees and managers have become highly familiar 
with the survey, which increases the ability of the 
organisation to carry out concrete improvements from 
year to year. The results from 2014 show improve-
ments from an already high level. As a whole, 
Skandia’s score of 75.4 (74.9) – indicates that we have 
a high level of performance. This means that we are 
above the target value (70) that characterises a com-
pany with a high level of performance and dynamism. 
Another positive movement is that the number of 
respondent categories with critical (red) scores conti-
nues to decrease and is now down to 5 (8) of a total of 
222. All in all the scores give us valuable information 
about areas that work well and about those in which 
we have challenges. The scores are followed up quar-
terly using a dialogue tool in which teams decide on 
the focus for continuous dialogue during the year. This 
helps us to focus on performance both at the team 
and individual levels. It also confirms for us that, also 
going forward, Skandia has the ability to deal with 
challenges and changes. 

Union involvement and collaboration
Formal influence at the workplace is channelled pri-
marily via union consultations or codetermination 
negotiations. Skandia carries on a close dialogue with 
the organisations that represent the employees, with 
meetings at both the local and central levels.

All Skandia employees are covered by collective agree­
ments. Most are included in agreements at the indus­
try level between the Swedish Insurance Employers’ 
Association (FAO) and the Trade Union for Insurance 
and Finance (FTF), or between FAO and the Swedish 
Confederation of Professional Associations (SACO).

Employees in the Danish operations are covered by 
collective agreements between the Danish Employers’ 
Association for the Financial Sector (FA) and the Asso-
ciation of Insurance Employees in Denmark (DFL). 
Managers and specialists are covered by the rules of 
the Danish Salaried Employees Act instead of by col-
lective agreements. In Norway, most of Skandia’s 
employees are covered via the Finance Sector Union 	
of Norway.

Shift towards more  
cost effective organisation
In an operating environment characterised by financial 
uncertainty, rapid changes and growing regulation, 
high demands are put on working more cost effect­
ively. We are doing this among other ways by resorting 
to an increased degree of automation and digitalisa-
tion. As Skandia is a competence- and personnel-
intensive business, improving cost effectiveness will 
affect the company’s personnel costs, which need to 
be lowered in relation to our business volumes. In 
2014 we gave priority to explaining the background to 
why we need to become more cost effective. We have 
openly communicated internally how the market is 
changing, what our costs look like, and how these 
must change if Skandia is to remain competitive. Over 
time, this will result in Skandia having fewer employ-
ees. A transformation programme has been started to 
identify and initiate structural changes, and decisions 
are communicated on a regular basis. We have done 
this at local employee and manager meetings where 
management representatives meet with people from 
Skandia’s various operations, and have followed this 
up with local meetings and in-depth articles on the 
company’s intranet.

Long-term employer
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Skandianen is Skandia’s profit-sharing programme for all employees (excluding 
management). Key ratios that the profit-sharing is based on – and which every-
one is awarded an equal share of regardless of their position and salary – are:

•	 Satisfied customers
•	 Number of new, active total 	

customers

•	 Total return
•	 Net customer cash flow
•	 Administrative expenses

These key ratios are meant to reflect long-term factors that ensure good and 
long-term customer care in every way. The five ratios carry equal weight, 
entailing that a full allocation will be made for the respective key ratios if the 
set business objectives are met, or the opposite – that no allocation will be 
made if the set business objectives are not met.

Examples from our operations

Profit-sharing foundation that 
values everyone’s efforts equally

Long-term employer
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Values that help 
us think ahead

•	 Customer first
•	 Value creation
•	 Responsibility
•	 Innovativeness
•	 Success together

The Skandia Ideas for Life foundation is dedicated to 
creating a more secure society also for future genera-
tions. Our aim is to work preventively, which is why the 
foundation focuses on initiatives for children and youths. 
Since its start the foundation has awarded grants to 
more than 3,000 projects across Sweden. All Skandia 
employees have the opportunity during working hours 
to serve as ambassadors for projects funded by Ideas 
for Life. As an ambassador, employees can spend two 
hours a month at work on behalf of organisations that 
support children and youth development.

Help studying math
One of the projects supported by the foundation is 
Mattecentrum (“The Math Centre”), a non-profit asso-
ciation that provides tutoring for children and youths 
in mathematics. In 2014 Skandia hosted one of the 
association’s math labs near Skandia’s head offices in 
Stockholm. Skandia’s pensions economist Mattias 
Munter is a senior ambassador for Mattecentrum, 
which currently has 87 math labs (“räknestugor”) in 	
27 cities and towns in Sweden. The math labs are open 
during the school year and are staffed by volunteers 
who use math in their professions, such as engineers, 

Ambassadorships and Math Centre

statisticians and scientists. Every month some 5,000 
youths seek help at one of Mattecentrum’s labs. In 
addition, they have access to Mattecentrum’s online 
tutorial tool, Matteboken.se, for help 24 hours a day.

 As a pensions economist I cannot overstate 
the importance of having math skills after 

compulsory and secondary school. Unfortunately, 
today we see more and more young people falling into 
debt, and clearly parallels can be drawn to deficient, 
fundamental grasp of mathematics. Investing in math 
skills therefore truly feels like and idea for life!”
Mattias Munter, Senior Ambassador



Area Goal Outcome 2014

Gender balance A balance between women 
and men employees of 	
between 40% and 60% in 
all professional categories 
and levels.

Skandia has almost as many women 
employees as men – 50% (51%) and 
50% (49%), respectively. 

37% (33%) of members of the execu-
tive management are women. Achiev­
ing an even gender balance at the 
group management level has yet to 	
be achieved.

Of the 15 members of Skandia’s board 
in 2014, 7 were women.

In 2014 Skandia’s Council of Delegates 
had a total of 10 members, of whom 4 
were women. 

Diversity and 	
equal opportunity

Skandia’s goal is to be the 
industry’s most attractive 
place to work, where every-
one is treated with respect 
and where women and men 
have equal rights, opportu-
nities and obligations. 
Skandia’s equal opportunity 
and diversity plan includes 
measures for each of these 
objectives.

Work with diversity and equal opportunity is moni­
tored primarily via equal opportunities for develop-
ment and career advancement regardless of gender. 
See the outcomes for “Gender balance” and 	
“Development” for 2014.

Sickness-related 
absenteeism

Max. 3% sickness-related 
absenteeism for the group.

Sickness-related absenteeism at Skandia in Denmark and Norway 
is stable and declining. However, in Sweden the sickness rate has 
risen slightly.

Remuneration Skandia works actively to 
ensure that there are no 
unreasonable salary diffe-
rences.

A comprehensive salary mapping process was conducted in 2013 
to study and adjust salary levels where needed. The result showed 
that on the whole Skandia has effective methods for promoting 
reasonable pay, and that only about 20 specific adjustments 
needed to be made.

Results 2014

Gender balance –  
Skandia group 2014

50,41 % 49,59 %

Skandia’s council of delegates

Skandia’s Board

Group management

Sickness-related absenteeism, % 2104 2013 2012 2011 2010

Sweden 3.36 2.94 2.91 3.03 3.44

Norway 2.22 3.00 1.55 1.63 1.70

Denmark 3.02 2.26 2.28 2.78 2.78

Long-term employer
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Development All employees should have 
equal opportunities for 
competence development 
and career advancement.

The year’s employee survey showed that 
89.1% (88.1%) of employees agree com­
pletely or in part that women and men 	
have equal conditions and opportunities 	
at Skandia.

2014 employee 
survey

A total index score of at 
least 74. In Sweden Skandia 
continues to move in a posi-
tive direction – the year’s 
total index score in the 
employee survey was 75.4 
(74.9).

Work/	
life balance

All employees should have 
equal opportunities to 
balance their work with 
their family and leisure time.

The year’s employee survey shows that 69.6% (70.6%) of 
employees agree completely or in part that it is possible to main-
tain balance between work and parenthood. This is 	
an important issue, which is why Skandia offers 	
parents the opportunity to work part-time until their 	
children turn 12. Skandia also tops up the state parental 	
benefit to 90% of employees’ salaries. 

Conduct No one should be discrimi-
nated against.

3.1% (3.8%) of employees indicated that they have been subjec-
ted to bullying or harassment, and 0.6% (0.6%) said that they 
have experienced sexual harassment. Work is continuing towards 
the absolute goal of getting these figures down to zero.

89.1 %
agree that men and  
women have equal condi-
tions and opportunities.

Culture survey

190 
Number of employees in Sweden and Denmark who served as ambas-
sadors within the framework of the Skandia Ideas for Life foundation.

The year’s company culture survey showed a setback 
as our so-called energy leakage increased from 16% 
to 18%. The ideal level is around 10%, which is 
Skandia’s long-term target.

10 11 12 13 14
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2104 2013 Target value

Target quality 69.4 69.3 70

Leadership 78.1 77.0 70

Participation 80.0 79.5 80

Feedback 80.4 79.3 65

Effectiveness 71.3 70.5 65

Area Goal Outcome 2014

Long-term employer

3,000

2,500
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Responsible business is the  
core of our business culture

•	 Sustainability in our supply chain
•	 Clear requirements and follow-up
•	 Fair business conditions and anti-corruption	

initiatives
•	 Structured risk prevention and management

Skandia’s business is built upon trust, which is also a prerequisite for 
building and fostering long-term relationships and customer loyalty. 
Important building blocks are that we adhere to applicable laws and 
regulations in all assignments and situations, and act with good judge-
ment, honesty and fairness. Good business ethics affect Skandia’s own 
organisation as well as people in the company’s operating environment 
and also encompasses risk management, anti-corruption and demands 
on suppliers and other business partners.

Skandia works in a highly regulated industry, where 
the Insurance Business Act and the Banking and 
Finance Business Act are the most central. Laws 
governing capital adequacy, consumer credits, insu-
rance contracts, the securities market and money 
laundering lay out other important regulations. 
Internally we are guided by Skandia’s values, which 
defines the values and conduct that should characte-
rise our actions and our policies. Skandia’s principles 
for business ethics, which are included in the sustai-
nability policy, focus on ensuring the following, in 
brief:
•	 That operations are conducted in compliance with 

laws as well as internal and external rules and 
regulations

•	 That no employees or others acting under Skandia’s 
name act in a corrupt manner

•	 That no contributions are paid to political parties 
or other political representatives

Active work against money laundering,  
fraud, bribery and corruption
All employees are trained and informed on a regular 
basis via internal channels on how to recognise and 
report suspected deviations as well as about Skandia’s 
crime-prevention measures. We also inform our 
customers about what they should be aware of and 
provide them with recommendations about suitable 
security measures they can take, such as to protect 
themselves against debit/credit card fraud. External 

information is provided on Skandia’s website and 
Facebook page, as well as by Skandia’s customer ser-
vice representatives. Skandia’s policy against bribery 
and corruption is adapted to applicable legislation 
and the Swedish Anti-Corruption Institute’s Business 
Code. In addition, Skandia’s employees are instructed 
to report suspicious behaviour. Employees can also 
report anonymously through our whistleblower sys-
tem. Skandia’s central security function is responsible 
for preventive processes and routines, and investi­
gates, monitors and reports risks and incidents. Group 
management receives quarterly status reports from 
the security function about current risks and threats 
as well as about incidents that have occurred and how 
they have been handled. 

Training for all employees
Skandia strives to ensure that every employee has the 
right conditions to be able to act in the customers’ 
best interests and safeguard their assets. Skandia has 
an extensive set of rules and regulations that it must 
adhere to. Obligatory training for all employees covers 
our policies and measures against money laundering, 
fraud, bribery, conflicts of interest, physical security 
and information security. In 2014 we put special focus 
on requesting existing customers to provide personal 
information for greater customer knowledge in order 
to meet the requirements of applicable laws governing 
money laundering.

Prioritised aspects
Business ethics

62 %
Share of suppliers in 
relation to our procure-
ment volume that has 
responded to our sustai-
nability self-assessment 
criteria.
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Continuous work on managing  
and controlling risks at Skandia
Skandia’s operations give rise to a broad spectrum of 
risks that affect the group’s earnings and financial 
position. As a mutual company, it is Skandia’s policy-
holders who benefit from all value that is generated, 
but who also bear the risks. Our risk management sys-
tem covers all risks and is based on the following 
components:
•	 Risk strategy – specifies Skandia’s risk philosophy, 

risk appetite and risk governance
•	 Risk framework – contains governance documents 

and defines the organisation  and division of 
responsibilities for risk management within Skandia

•	 Risk management processes – consist of processes 
for identifying, measuring or assessing, managing, 
monitoring and reporting risks, and for capital 
planning

Skandia’s risk appetite indicates which risks and how 
much risk we are willing to accept. One important risk 
metric is solvency risk, i.e., the risk of Skandia not 
being able to meet its obligations to its customers. 
Read more in the risk section in Skandia’s 2014 Annual 
Report, pages 41–42.

Compliance with tax rules
In an effort to improve international compliance with 
tax rules and thereby reduce opportunities for tax 
evasion, countries around the globe have signed tax 
treaties to share information about individuals’ and 
companies’ assets. As a result of these agreements, 
Skandia provides information to the Swedish Tax 
Agency on primarily American citizens’ assets in Skandia.

Clear demands on our business  
partners to ensure good business ethics
Skandia’s business partners are required to adhere to 
the same requirements for ethics, quality and effi-
ciency that we put on ourselves, and which apply in all 
long-term relations with business partners for our asset 
management, advice and distribution. We check to 
ensure that intermediaries have a licence from the 
Financial Supervisory Authority to operate as an insu-
rance intermediary and that they have met the requi-
site knowledge requirements. To ensure a continuous 
dialogue and high quality, every external intermediary 
has a contact person at Skandia. For support, routines 
are in place for monitoring externally brokered busi-
ness and internal collaboration in order to identify any 
deviations. In 2014 Skandia adopted the requirement 
that all external intermediaries of Skandia’s products be 
licensed by SwedSec or InsureSec.

Supplier Supplier/Skandia
Procurement

Skandia

Examples from our operations

Skandia’s sustainability requirements on its suppliers 
are defined in the group’s Code of Conduct. To analyse 
and assess risk associated with suppliers’ influence 
and capacity with respect to sustainability, we have 
developed a model in which a self-declaration and risk 
analysis are central features. The self-declaration that 
all suppliers are requested to provide is based on the 
content of the Code of Conduct and lays out the 
supplier’s guidelines, processes, goals and monitoring 

Code of Conduct and assessments 	
for a sustainable chain

in areas such as working conditions and anti-corrup-
tion. The next step is to perform a risk assessment of 
the supplier based on the sector the supplier works in 
and where its operations are conducted, as well as 
the supplier’s ability to handle sustainability issues in 
its own operations. Thereafter, the results are ana­
lysed and a decision is made on how any identified 
sustainability risks are to be managed.

Self declaration 
based on Code of Conduct

Risk managementRisk assessment 
of supplier

Risk analysis

Skandia

Business ethics
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Transparency  
surrounding how 
we are working to 
be better

Financial actors combating child pornography

About SwedSec

About InsureSec

Skandia has well established routines for 
monitoring externally brokered business aimed 
at ensuring that external intermediaries main-
tain a high standard of quality and satisfactory 
customer documentation. The fact that this 
work must be conducted on a continuous basis 
was underscored when the Financial Supervi-
sory Authority in June 2014 issued Skandia’s 
bank a citation and a fine of SEK 10 million for 
deficiencies related to information and fees in 
connection with its advisory activities. 

A number of improvements had already been 
initiated prior to the Financial Supervisory 
Authority’s citation, including a changed fee 
structure, clearer customer information and an 
increase in training. The Financial Supervisory 
Authority did not find that any individual custo-
mer had been harmed.

Skandia’s initiative from 2007 to combat child porno-
graphy and a method it devised for blocking financial 
transactions associated with this crime have now 
been embraced of a large number of Swedish banks. 
According to the Swedish Police’s National Bureau of 
Investigation, we and other financial actors in the 
Financial Coalition Against Child Pornography have 

Purpose: to provide licensing for actors in the Swedish 
securities market.
Goal: that a significant majority of all employees with 
qualified tasks in companies under the supervision of 
the Financial Supervisory Authority shall be licensed. 

SwedSec was established in 2001 and is owned by the 
Swedish Securities Dealers Association. The 185 affilia-
ted companies together have more than 23,000 active 
licence holders. 

Purpose: to contribute to greater transparency, 	
effectiveness and customer benefit in the intermedia-
tion of insurance services. 
Goal: that customers will obtain competent advice 
and have the conditions to make well informed choi-
ces and secure investments.

InsureSec was established in 2012 at the initiative of 
the Swedish Insurance Brokers’ Association and a 
number of Swedish insurance companies, including 
Skandia, and complements the SwedSec licence 
through its focus on insurance intermediation. 

Results 2014

A sustainable chain of suppliers 100 %
All external intermediaries of Skandia’s 
products are to be licensed by SwedSec 
or InsureSec.

At year-end 2014 a total of 134 of Skandia’s suppliers had submitted assess-
ments, corresponding to roughly 62% of our purchasing volume. The respon-
ses are documented in Skandia’s supplier database.

made a strong contribution to impeding sales of child 
pornography and shutting down illegal websites. In 
2014 The Swedish Financial Coalition joined the Euro-
pean Financial Coalition Against Commercial Sexual 
Exploitation of Children Online to strengthen its work 
on obstructing and stopping the commercial sexual 
exploitation of children.

Business ethics
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Governance of Skandia’s 
sustainability work

Governance of Skandia’s sustainability work is based on the group’s 
vision, business strategy, sustainability strategy, sustainability policy, 
and overall objectives. Skandia’s values foundation and the UN Global 
Compact also serve as platforms for sustainability governance. The aim 
is to ensure the group’s various obligations and develop Skandia’s rela-
tionships with its stakeholders.
Skandia became a mutual company at the start of 
2014. This means that Skandia is now owned by the 
traditional life company’s approximately 1.4 million 
voting customers. In practice the company is gover-
ned by the delegates elected by the owners through 
their insight and influence over the company. Opera-
ting as a mutual company entails an alignment of the 
customers’ and owners interests – the customers of 
Skandia’s traditional life company, who are also the 
owners, have long-term value creation as their pri-
mary objective. The ownership role includes benefit-
ing from operating surpluses as well as bearing any 
losses. For Skandia’s part, it represents a unique opp-
ortunity to work for the customers’ best interests.

Customers’ influence via Council of Delegates
The first election to the Council of Delegates, which is 
Skandia’s highest decision-making body, was carried 
out in spring 2014, and the company’s first Annual 
General Meeting as a mutual company was held on  
12 June. A new nomination period followed during the 
autumn for nomination of candidates for election in 
2015. Once the new governance model is fully imple-
mented in 2016, the customer-elected Council of Dele-
gates will comprise 21 representatives. In addition to 
exercising formal influence by nominating and voting 
for candidates, Skandia’s voting customers can also 
participate at Annual General Meetings. 

Sustainability organisation
Skandia’s board of directors has ultimate responsibi-
lity for the company’s governance, and the group CEO 
is responsible for application of the sustainability 
policy. Strategic and operational responsibility rests 
with the group’s Head of Sustainability and Sustaina-
bility function. Since 2013 the Head of Sustainability 
reports to the Head of Communications, who in turn 
reports to the group CEO. The Head of Sustainability is 
also responsible for directing the work of the Skandia 
Ideas for Life foundation and reports to the founda
tion’s board. The Sustainability function directs, 
develops, coordinates and monitors Skandia’s sustai-
nability activities, while the line organisation is 

responsible for implementation and execution. The 
Sustainability function is also responsible for the 
group’s sustainability strategy and policy, as well as 
for Skandia’s sustainability reporting.

Sustainability council responsible  
for integration of sustainability issues
Skandia’s sustainability council, established in 2013, is 
responsible for supporting the integration of sustaina-
bility in Skandia’s business activities. In addition to the 
group CEO and Head of Sustainability, the sustainabi-
lity council consists of the persons responsible for the 
group functions sales, asset management, communi-
cation, products, risks and offerings. The sustainabi-
lity function has been gradually delegated greater 
responsibility for directing and developing Skandia’s 
interaction with its customers. Thus the Sustainability 
department is responsible for customer influence, 
including the handling of voting for the Council of 
Delegates and coordination of general meetings. 
Responsibility for the overall handling of customer 
complaints also rests with the Sustainability function, 
whose assignment in this respect primarily involves 
further strengthening the structure and strategic pro-
cesses for complaints. However, operational respon-
sibility for customer contacts continues to rest with 
the respective functions. The research and develop-
ment work conducted by Skandia’s foundations is also 
conducted under the auspices of the Sustainability 
department. An important part of the foundations’ 
work entails contributing innovation through research 
and methodology development aimed at countering 
and preventing ill-health and social exclusion. A large 
part of this work is conducted within the framework of 
the Skandia Ideas for Life foundation.

Governance of Skandia’s sustainability work
Sustainability governance at Skandia entails setting 
overarching goals, overseeing the achievement of goals, 
and regularly monitoring objectives and related activities.

Governance of financial aspects
Skandia aspires to serve as a model in the industry by 
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acting honestly and fairly in relation to its customers, 
partners and other stakeholders. The goal of the group’s 
financial governance is to maximise value for the owners-/
customers of the traditional life company over time. 
Read more about Skandia’s financial position and risk 
management in Skandia’s 2014 Annual Report.

Governance of social aspects
Skandia’s Head of Human Resources is responsible for 
the group’s strategic HR work. The assignment inclu-
des motivating all Skandia employees to do their best 
for the customers, which is an important part in our 
shift towards a savings company. Key success factors 
are Skandia’s culture and values, leadership, and abi-
lity to recruit and retain people with the right attitude 
and competence. HR work is governed by a number of 
equal opportunity and diversity guidelines, among 
others, with clear targets whose achievement is fol
lowed up on a continuous basis. Skandia’s community 
relations are handled primarily by the Sustainability 
function, including the Skandia Ideas for Life founda-
tion, and the Investments function.

Governance of environmental aspects
Skandia’s environmental responsibility is defined in 
the group’s sustainability policy. Developing environ-
mental governance and incorporating environmental 
concerns into the entire organisation continues to be 
a priority area in which Skandia’s business planning 
process plays a central role. Environmental aspects of 
operations are a standing item on the sustainability 
agenda as are aspects that the Ethical Investment 
Council addresses in its investment decisions. 
Skandia’s biggest direct environmental impacts are 
made by the group’s real estate holdings, which are 
managed by Skandia’s real estate company, Diligentia. 
Diligentia’s company-adapted sustainability policy is 
aligned with the Skandia group’s sustainability policy, 
and the company is certified according to ISO 14001. 
Continuous improvement work is conducted of the 
real estate company’s most significant environmental 
aspects: energy, material, waste and transports. In 
the aim of gaining a clear picture of an individual 
property’s environmental status and to see how this 
can be improved, Diligentia is performing environ
mental assessments of all its properties in accor-
dance with the Sweden Green Building Council’s sys-
tem. This work is planned to be completed by 2017. 
The project is an important part of the real estate 
company’s overarching sustainability work and is 
directed by Diligentia’s sustainability department.

Governance of Skandia's sustainability issues

The Board of Directors and the CEO have the ultimate responsibility for the governance of 
sustainability issues at Skandia. Sustainability is included in the group function for communi-
cation and Skandia's Head of Sustainability and responsible of the Skandia Ideas for Life Foun-
dation reports to the Head of Communication. Skandia's forum for sustainability comprises 
of the respective Heads of the group functions Sales, Asset Management, Communication, 
Product, Risk and Offerings.

Board of  
Directors

Sustainability

Communication

CEO
Forum 

for Sustaina-
bility

Governance of Skandia
Skandia’s highest decision-making body, the Council 
of Delegates, specifically emphasises sustainability in 
its ownership instructions and stipulates that the 
Skandia group shall conduct its operations with dis-
tinct ethical values and with high standards regarding 
sustainability. The Council of Delegates is elected by 
the customers and appoints Skandia’s board of direc-
tors. Customers of Skandia’s traditional life company 
have voting rights. Customers have the right to nomi-
nate candidates to the Council of Delegates and vote 
for the candidates selected by the Nominating Com-
mittee. The Nominating Committee reviews proposed 
candidates and presents a selection to the voting 
customers. The Nominating Committee is appointed 
by the Council of Delegates and consists of business 
and private customers, and during a transitional 
phase also of representatives of the Thule foundation. 
Direct elections are held yearly, where one-third of the 
seats on the Council of Delegates are open for elec-
tion. Every person with savings in Skandia’s traditional 
life company has ten votes, regardless of the level of 
savings, while customers who only have risk insurance 
with the company have one vote. Customers can vote 
via Skandia’s website, by calling Customer Service, at 
any Skandia advisory office, or by post.

Governance

For further information 
about the Skandia group, 
please refer to the corpo-
rate governance report in 
Skandia’s Annual Report, 
pages 24–36.
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GRI-Index

Our ambition with this annual sustainability report is  
to provide an open and balanced reporting of our 
positions, activities and results in areas that we have 
identified as being material. The process of determi-
ning the material areas is described on page 9. We 
believe that Skandia’s sustainability report and annual 
report for the 2014 calendar year provide an opportu-
nity to make a fair assessment of the company’s sus-
tainability work. 

The most recent sustainability report was published on 
22 May 2014. This year’s sustainability report has been 
prepared with a view to, in all essential respects, meet 
the requirements of the GRI Guidelines, version 4, “Core” 
level, including the Financial Services (FS) sector supple-
ment. The Sustainability Report has not been reviewed 
by a third party. The GRI Index below provides references 
to where the indicators and disclosures can be found in 
this report and in Skandia’s 2014 Annual Report (AR).

G4-26 Approaches to stakeholder 
engagement

6–7

G4-27 Key topics and concerns that have been  
raised through stakeholder engagement

6–7

Report profile

G4-28 Reporting period Cover

G4-29 Date of most recent previous report 43

G4-30 Reporting cycle Outside flap

G4-31 Contact point for questions regarding  
the report or its contents

Outside flap

G4-32 GRI content index, reporting level, 
external audit

Outside flap, 43-44;
Skandia currently 
does not provide 
any external audit 
of  the  sustainabi-
lity report

G4-33 Policy and current practice with 
regard to seeking external audit 
for the report

Outside flap, 43-44;
Skandia currently 
does not provide 
any external audit 
of the sustainability  
report

Governance

G4-34 Governance structure of the organisation 41–42; AR 24–36

Ethics and integrity

G4-56 Code of conduct 39

MATERIAL ASPECTS: GOVERNANCE AND INDICATORS

DMA-a–c Sustainability governance of 
material aspects

9, 41–42

Sustainability governance – financial sector

DMA-FS1 Policies with specific environmen-
tal and social components applied 
to business lines

9, 41–42 

DMA-FS2 Routines for assessing and review
ing environmental or social risks in 
the business lines

14–15, 20–21, 30, 
38–39, 41–42

DMA-FS5 Interactions with clients/inves-
tees/business partners regarding 
environmental and social risks and 
opportunities

15–16, 20–26, 30–31, 
38–39

DMA-FS15 Guidelines and policies for sound 
design and advice surrounding 
financial services

14–15, 38–39

STANDARD DISCLOSURES

Strategy and analysis

G4-1 Statement from the CEO 2–3 

G4-2 Description of key impacts,  
risks and opportunities

2–3, 6; AR 4–7, 71

Organisational profile

G4-3 Name of the organisation Cover

G4-4 Primary brands, products  
and services

Inside flap, 17

G4-5 Location of the organisation’s 
headquarters

Outside flap

G4-6 Countries where the  
organisation operates

Outside flap

G4-7 Nature of ownership  
and legal form

Outside flap, 8,  
41; AR 23

G4-8 Markets served Outside flap

G4-9 Scale of the organisation Outside/inside flap

G4-10 Employee data 36–37

G4-11 Percentage of total employees covered 
by collective bargaining agreements

34

G4-12 The organisation’s supply chain 39

G4-13 Significant changes during  
the reporting period

41–42; AR 23

G4-14 Application of  
the precautionary principle

3, 39, 41–42

G4-15 Externally developed standards, 
principles and initiatives

3, 20

G4-16 Membership in organisations 21, 40

Identified material aspects and boundaries

G4-17 Entities included in the organisation’s 
consolidated financial statements

Outside flap

G4-18 Process for defining report content 9

G4-19 Identified material aspects 9, 45

G4-20 Aspect boundary within the organisation 45

G4-21 Aspect boundary outside the organisation 45

G4-22 Explanation of the effect of any restatements  
of information proved in previous reports

24; no other restate
ments of informa-
tion in previous 
reports

G4-23 Significant changes from previous reporting  
periods in the scope, aspect boundaries or  
measurement methods applied in the report	

Outside flap, 24, 
41–42

Stakeholder engagement

G4-24 List of stakeholder groups 6–7

G4-25 Basis for identification and  
selection of stakeholders

6

Page reference  
and comments

Page reference  
and comments
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ECONOMIC INDICATORS

Economic performance

G4-EC1 Direct economic value generated and 
distributed

� 1

Indirect economic impacts

G4-EC8 Understanding and describing significant 
indirect economic impacts, including the 
extent of impacts

� 1, 12–13, 27–29

ENVIRONMENTAL INDICATORS

Energy

G4-EN3 Direct and indirect energy consumption by 
primary energy source

� 30–32

Emissions

G4-EN16 Energy-related indirect emissions of green-
house gases (Scope 2)

� 30–32

G4-EN17 Other relevant indirect greenhouse gas 
emissions (Scope 3)

� 32

Supplier environmental assessment

G4-EN32 Percentage of new suppliers assessed  
according to environmental criteria

º 40

SOCIAL INDICATORS

Labour practices and decent work

Working environment, health and safety

G4-LA5 Percentage of total workforce represented in 
worker health and safety committees

º 33–34

G4-LA6 Type and rates of injury, occupational  
diseases, and absenteeism, and total  
number of work-related fatalitie

º 36; what is relevant 	
for Skandia is to 
report absenteeism 	
per country

Training and development

G4-LA11 Percentage of employees receiving regular 
performance and career development reviews

� 33

Diversity and equal opportunity

G4-LA12 Composition of governance bodies and 
breakdown of employees per category 
according to gender, age group, minority 
group membership, and other indicators of 
diversity

� 36

Equal remuneration for women and men

G4-LA13 Ratio of basis salary and remuneration of 
women to men by employee category

� 36

Supplier assessment for labour practices

G4-LA14 Percentage of new suppliers that were 
screened using labour practices criteria

� 40

Labour practices grievance mechanisms

G4-LA16 Total number of grievances about labour 
practices filed, addressed, and resolved 
through formal grievance mechanisms

� No grievances filed 
in 2014

Human rights

Human rights grievance mechanisms

G4-HR12 Total number of grievances about human 
rights impacts filed through formal grievance 
mechanism

� No grievances filed 
in 2014

Reporting 
level

Page reference  
and comments

Reporting 
level

Page reference  
and comments

Society

Corruption

G4-SO3 Total number and percentage of operations 
assessed for risks related to corruption 

� 38–40

G4-SO4 Percentage of employees that the 
organisation’s anti-corruption policies and 
procedures have been communicated to

� 38

G4-SO5 Actions taken in response to incidents of 
corruption

� No reported cases 
of corruption in 
2014

G4-S09 Percentage of new suppliers screened using 
criteria for impacts on society

� 40

Local communities  

FS13 Access points in low-populated or economi-
cally disadvantaged areas

� 4, 7–8, 17, 25, 28

FS16 Initiatives to enhance financial literacy by type 
of beneficiary

� 14, 16, 18–19

Product responsibility

Product and service labelling

G4-PR5 Practices related to customer satisfaction, 
including results of surveys measuring 
customer satisfaction

� Inside flap, 8, 14, 17

Marketing communications

G4-PR7 Total number of incidents of non-compli-
ance with regulations and voluntary codes 
concerning marketing communications, 
including advertising, promotion, and 
sponsorship

� 40

Customer privacy

G4-PR8 Total number of substantiated complaints 
regarding breaches of customer privacy and 
losses of customer data

� No complaints were  
filed in 2014

Product portfolio

FS6 Breakdown of portfolio per region, scope 
and sector

� 24

FS7 Monetary value of products and services 
designed to deliver a specific social benefit 
for each business line

� 13, 22

Active ownership

FS11 Percentage of assets subject to positive and 
negative environmental or social screening

� 20–21, 24

� Fully reported
º	 Partly reported

GRI-index
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Skandia’s customers

Insurance and pensions

Skandia has offered insurance with traditional life man
agement for 130 years and offers life assurance savings 
that guarantee our customers a certain benefit when 
their policies mature. If the customer’s compounded 
capital is greater than our guaranteed commitment,  
the customer receives a bonus. Because we are a mutual 
company, all surpluses go to the customers. 

Mutual funds

Mutual funds and custody account management are 
offered via Skandia’s bank and via various insurance 
solutions. These comprise a wide range of funds under 
Skandia’s management, a selection of evaluated 
funds, and a fund supermarket with some 800  
externally managed funds. 

Health and financial security 

Skandia offers financial security in case of accidents, 
illness and death through disability insurance, acci-
dent insurance and life assurance. What distinguishes 
Skandia’s offering is the combination of wellness and 
health insurance, where great emphasis is put on  
preventive measures.

Banking and lending 

Skandia’s bank is a central part of our offering in  
Sweden and Norway – a full service bank that focuses 
on the private market with advisory offerings and  
services for customers’ everyday finances and home 
mortgages as well as equity and fund trading.

Being a mutual company means that it is 
the customers who own and govern Skandia. 

Skandia’s offerings

8 %
average return (traditional management) during the last 
five years.

123 million kronor
Amount donated to date to cancer research via Skandia 
Cancerfonden. 

87 %
share of customers who take advantage of the preventive aspects 
in our wellness insurance and contact us for preventive care before 
sick leave becomes necessary. Read more on page 27.

419  
nominations to Skandia’s Council of Delegates.

14,537  
customers voted in the election for Skandia’s Council 
of Delegates.

45 %
increase in home mortgage applications compared 
with 2013, aided by the launch of a transparent home 
mortgage model.

Skandia’s vision and mission is to create a richer life for our customers. 
As one of Sweden’s largest savings and insurance groups, Skandia has 
deep roots in society with long-term commitments to individuals, busi-
nesses and the public sector. “Tänk Längre” (think ahead) communi
cates our long-term approach. It is not only a precondition but also a 
distinctive quality of Skandia’s operations and characterises our way of 
doing business. It is an approach that not only creates a richer life for 
our customers, but also helps strengthen society over the long term.

Skandia’s vision

Today we have approximately 2.5 million customers  
in Sweden, Norway and Denmark.

Customer Satisfaction Index
At Skandia we measure our customers’ feedback and opinions in 
numerous ways. Measuring customer satisfaction gives us important 
indications about how well we are succeeding at creating concrete 
customer benefit.

CSI for private customers

	 Customer Satisfaction Index (CSI)
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CSI for business customers

	� Customer Satisfaction Index  
– business customers (CSI-B)
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Aspects Significant impacts

Our respon-
sibility;  
read more

 
Customers/

owners  Employees  
 

Society  
 Suppliers/
partners 

 
Environment

Transparency and long-term approach to relationships p. 14–19

Customer influence 

Responsibility for our products and services  

Relevant offerings that offer value for money   

Clear information and communication   

Transparency surrounding matters of relevance for customers   

Accessibility based on the customers’ needs   

Responsible investments p. 20–24

Sustainable, high and steady bonus for owners   

Active ownership    

Sustainability integrated in ownership policy, with clear  
processes and routines

    

Joint influence with other actors within the framework of the UN’s PRI 

Investments in areas such as infrastructure, renewable energy  
and cancer therapies

 

Community responsibility p. 25–29

Health promotion – individuals, organisations, communities   

Contribute to socially sustainable development through research, 
methodologies and tools for calculating the economic value of social 
investments



Counter social exclusion and ill-health through social investments 

Support local non-profit projects 

Environmental responsibility p. 30–32

Limit our adverse climate impact  

Sustainable use of resources  

Environmental considerations in our offerings and processes    

Sustainable buildings and city districts through our  
real estate investments

 

Employer with long-term perspective p. 33–37

Continue cultural journey – Tänk Längre – in everything we do 

Healthy employees with a high level of engagement   

Participation and influence in efficiency improvement work  

Right competence for Skandia’s strategic transformation 

Business ethics p. 38–40

Sustainability in the supply chain  

Clear demands and follow-up 

Fair business terms and conditions, and anti-corruption   

Structured risk management    

Reporting in accordance with GRI G4-20 and G4-21
The following overview is part of the materiality analysis. The aim is to complement this 
analysis with a report on Skandia’s significant impacts per material aspect and stake
holder group, together with references to our views and how we are working to take our 
responsibility.
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