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2009 was a year dominated by international nego-
tiations on climate, but also by the global fi nancial 
crisis. A heavy responsibility rested on the Swedish 
Government, as holder of the EU Presidency, and 
Sweden played an important part in the climate 
talks in Copenhagen. Many view those talks as 
a failure, in that no binding agreements were 
signed. But in one respect, they were a success – 
all the world’s political leaders were there. Climate 
change is now being taken seriously and is high on 
the political agenda.
 Mistra was also in Copenhagen, with several of 
our research programmes represented, including 
Clipore. More generally, we stepped up our inter-
national visibility during the year. One highlight 
was the seminar we hosted to welcome the 2009 
Nobel prizewinner in economics, Elinor Ostrom, 
who is closely associated with Mistra as a board 
member of the Stockholm Resilience Centre.
 We were also pleased to have a visit from Al 
Gore in the summer, giving us the opportunity to 
discuss Generation Investment Management, the 
asset management fi rm he co-founded, which 
looks after some of Mistra’s capital.
 In the wake of the fi nancial crisis, an evaluation 
of the management of our own assets has shown 
that our investments, made on the basis of clear 
sustainability criteria, are not only profi table, but 
also less sensitive to downward trends than tradi-
tional investment approaches.
 After a diffi cult year on the fi nancial markets, 
Mistra now stands well prepared to tackle fresh 
challenges through new research programmes 
with a focus on climate and sustainable develop-
ment. The solutions required call for cross-bound-
ary approaches that involve different academic 
disciplines working closely with the business and 
public sectors. This is the thinking behind the new 
research initiative Mistra Urban Futures, which will 
seek to advance our understanding of optimum 
urban development. In addition, several new, long-
term research programmes to promote sustainable 
development are planned.
 The year ahead, like 2009, promises to be an 
exciting one.

Lena Treschow Torell
Chair of the Mistra Board
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THIS IS MISTRA
The Swedish Foundation for Strategic Environmental Research – Mistra – supports research of 
strategic importance for a good living environment and sustainable development. It seeks to 
promote the development of strong research environments of the highest international class 
and of importance for Sweden’s future competitiveness. The research funded is intended to 
be of signifi cance in fi nding solutions to major environmental problems and promoting the 
sustainable development of society. Opportunities to achieve industrial applications are to be 
pursued to the full. 

•  Mistra’s vision is to be a leading initiator of barrier-breaking research that 
prevents and solves signifi cant environmental problems. 

• Mistra invests in interdisciplinary research of the highest quality which, 
in collaboration with end-users, will contribute to preventing and solving 
such problems.

• Research initiated by Mistra should, among other things, promote more 
effi cient energy use and transport, non-toxic, resource-saving environ-
mental life cycles, sustainable production and consumption, and wise 
management of land, water and the built environment.

• To ensure that the results benefi t society, all research, from the idea stage 
onwards, is developed in close collaboration between academia, the 
private sector, public agencies and NGOs.

• Mistra provides funding of some SEK 200 million a year, and currently 
supports around twenty major interdisciplinary research programmes or 
centres, each extending over six to eight years, and in one or two cases 
even longer.

• Mistra’s capital is to be managed in a way that serves as a model of how 
investments can promote progress towards long-term sustainability in 
society and the private sector. This is achieved by Mistra managing its 
assets both profi tably and increasingly sustainably, through research and 
a continuous exchange of ideas in the area of sustainable asset manage-
ment.

IMPACTS NOW  
AND IN A HUNDRED YEARS
Mistra’s research is intended to make a difference, to 
be of a high quality, and to bring major benefi ts for 
the environment and society – that is Mistra’s mantra. 
Achieving those things takes time, and requires us to 
work with people who are knowledgeable, curious and 
committed. The process is not always a rapid one, but it 
does produce results.

Research and new knowledge are cornerstones of 
development. To put them in place, we need people 
with drive, knowledge and curiosity. Research leaders 
and researchers who, working with entrepreneurs and 
administrators, can build an interdisciplinary environ-
ment that will provide a basis for business develop-
ment or policymaking.
 These are the people Mistra needs if it is to succeed 
in its mission. The work and the approaches that we 
support are intended to live on after our funding ends. 
We therefore want to encourage a culture in which 
the focus from the outset is on the long-term effects 
on society which the research could have.
 But it takes boundary-crossing leadership to develop 
and manage research environments of this kind, an 
ability to understand and move within and between 

academia, the business sector and public administra-
tion – skills that can by no means be taken for granted 
in a sectorized society. One key challenge for Mistra, 
therefore, is to discover and support research leaders 
with these qualities. Another is to encourage a dia-
logue about science and its wider benefi ts, rather than 
intradisciplinary discussions.
 If research results are to be commercialized, there 
has to be a potential market. The research we invest 
in is concerned with solving or preventing problems by 
developing services and products that will contribute 
to the solutions required.
 Several of our programmes have already generated 
commercial products, like the anti-fouling paint de-
veloped by Marine Paint, while others are well on the 
way to doing so. Black Liquor Gasifi cation is develop-
ing new technology to turn spent pulping liquor into a 
gas that can be used, for example, to produce vehicle 
fuel. Greenchem, meanwhile, has secured its fi rst 
patent on a process based entirely on renewable raw 
materials. Part of the reason these programmes have 
been able to translate their fi ndings into commercial 
products is that, from the start, all three have collabor-
ated with companies interested in the results of their 
work.
 Some of Mistra’s research initiatives, like Clipore and 
its CCS White Paper project, have a focus on deliver-
ing results that can serve as a basis for negotiations, 
such as the climate change talks in Copenhagen in 
December 2009. As that meeting made clear, even 
with a good, carefully prepared scientifi c input it is not 
primarily the quality of the research fi ndings that de-
termines the success or otherwise of negotiations. The 
challenge to researchers and decision makers, then, 
is to work more closely together and take a greater 
interest in each other’s results and concerns. The politi-
cal agenda is constantly shifting, sometimes at a pace 
that leaves researchers no time to adapt to the new 
priorities. Research therefore needs to work on several 
fronts at the same time, as there is no way of knowing 
exactly what results will be in demand.
 New funding awards this year, of which we have 
great hopes, were for Mistra Urban Futures and exten-
sions of the programmes ENTWINED – Environment 
and Trade in a World of Interdependence and E4 – 
Energy-Effi cient Reduction of Exhaust Emissions from 
Vehicles.
 In 2009 it was 15 years since Mistra was founded. 
A short time to bring about changes in society and in-
dustry, but by no means unreasonably short. Many of 
our programmes have given rise to new companies or 
new approaches in public administration. Others have 
led to further research with other sources of funding. 
Even more importantly, though, Mistra researchers and 
end-users, as they have moved on, have continued to 
reach out across the boundaries between research and 
practice – the hallmark of Mistra’s work.

In March 2010, Ola 
Engelmark decided 
to leave his post as 
Chief Executive for 
new challenges. 
Pending the arrival 
of his replacement, 
the Board of Mis-
tra has appointed 
Clas-Uno Frykholm 
as Acting Executive 
Director.
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THE WAY THE
MONEY GOES
As part of its quality management process, Mistra has 
taken a closer look at the journey from funding to 
research results. Who are the fi nal recipients of the 
money the Foundation provides? What trends can be 
seen in the way it is distributed? How have recipients 
varied over the years?

 STUDY OF THE ROUTES Mistra’s research fund-
 ing takes via different recipients – at different 
levels – has revealed a number of different trends 
down the years. One is a shift in the focus of the re-
search, from an almost exclusive concern with natural 
sciences and engineering to a much greater emphasis 
on the social sciences. Mistra is now a majo r funder 
of social scientifi c environmental research. This shift 
is refl ected in a change in the breakdown of funding 
between universities over time.

SMALLER SHARE

During the fi rst ten years of Mistra’s existence, 
for example, the Swedish University of Agricul-
tural Sciences received a total of SEK *+( million, 
or some ,( per cent of the funding awarded. In 
the last fi ve years, however, its share has fallen to 
around -( per cent, or SEK -+( million.

‘In all, we have disbursed just under SEK .(( 
million to the University of Agricultural Sciences, 
the majority of it during our fi rst ten years. That 
can be compared with the second largest recipi-
ent, which has received less than SEK ,(( million,’ 
says Fredrik Gunnarsson, Administrative Chief at 
Mistra.

In recent years, then, there has been a shift 
in Mistra’s annual investment of some SEK '(( 
million towards universities with more of a social 
science emphasis, but also towards non-university 
partners, both in Sweden and abroad.

INTERESTING TRENDS

‘Over /( per cent of Mistra’s funding still goes 
to Swedish universities, but in the fi rst fi ve years 
the proportion was much higher,’ Mr Gunnars-
son points out. ‘These are just some of the many 
interesting trends emerging from the study.’

Mistra invests in research groups seeking to 
solve major environmental problems. One pillar of 
its approach is that this should be done in partner-
ship with users of the results, who are to be found 
both in the business sector and in public admin-
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istration, policymaking and non-governmental 
organizations. At the same time, every Mistra 
programme has a main contractor, which may be 
a higher education establishment, an institute, a 
company or some other organization. This body 
hosts the programme and is the initial recipient of 
the funds Mistra disburses. From there, though, 
the money may be channelled to a number of dif-
ferent programme partners.

IN-DEPTH LOOK 
‘Of SEK '( million of funding paid out to Stock-
holm University, for example, fi ve million may 
perhaps go to Lund University, fi ve to the Royal 
Institute of Technology, and fi ve to Chalmers,’ Mr 
Gunnarsson explains. ‘How this money is used is 
something we haven’t previously reported in this 
way.’

So now Mistra has taken an in-depth look at 
where the money has ended up, covering all the 
projects and programmes funded since the Foun-
dation was established -+ years ago.

‘It was quite a challenge, as many of the pro-
grammes have been completed and those involved 
have long since moved on to other things. It wasn’t 
feasible this time to track down every single krona, 
but the study still gives a good overall picture of 
where the money was used.’

WIDER INTEREST

Fredrik Gunnarsson believes that the results of the 
review could be of wider interest, chiefl y to univer-
sities, but also to other stakeholders:

‘There’s a clear trend here, with more and more 
universities wanting to know how much different 
funding bodies have awarded to them, compared 
with others. But the main reason for the study was 
that the information would be of use to Mistra, 
providing us with a basis for future strategic deci-
sions on where our money can do most good.’

These days, there is more immediate follow-up 
of how Mistra’s funds are used, but even so it is 
striking how long it takes to make out long-term 
trends in the statistics.

FIVE-YEAR PERIODS

‘We decided to use fi ve-year periods as a basis 
for interpreting any trends, so the picture for the 
investments we make today will not emerge until 
'(-+,’ Mr Gunnarsson says.

One thing is clear: the study’s fi ndings have 
whetted the appetite for more. A possible next step 
could be to see what patterns emerge in terms of 
the practical benefi ts arising from funding.

‘Important questions to take a closer look at in 
the future are what the money we invest is used 
for, and whether the research we support is truly 
interdisciplinary – that’s to say, whether groups 
really do work across disciplinary boundaries.’
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RESEARCH 
FUNDERS BEHIND 
THE EVALUATION

SOCIAL SCIENCE 
RESEARCH ON 
ENVIRONMENT 
FORGES AHEAD
Social science research on the environment is making major strides in Sweden, according to an 
evaluation by international experts in 2009. Mistra’s work in this area holds a strong position, 
nationally and internationally, and in terms of both scientifi c quality and benefi ts to users.

 HE SOCIAL SCIENCE ELEMENT of Swedish 
 environmental research has grown very signifi -
cantly in recent years, a trend which several of the 
country’s research funders have observed.

‘It may seem strange that the natural sci-
ences and engineering should have dominated 
environmental research for so long, when in fact 
people, not technology, have often been the cause 

of problems in the environment,’ says Clas-Uno 
Frykholm, Mistra’s Director of Evaluation and 
Quality.

LAST TEN YEARS

An evaluation of social science research on 
sustainability and the environment now under-
taken by six Swedish research funders – the 

Swedish Research Council, Formas, Mistra, the 
Swedish Environmental Protection Agency, the 
Swedish Energy Agency and the Bank of Sweden 
Tercentenary Foundation – shows how work in 
this area has developed over the last ten years. 
The main aim of the review was to get an idea 
of how Swedish research in this fi eld compares 
internationally.

‘We and our fellow research funders naturally 
wanted to see what has come of our investments, 
as a basis for wiser decisions in the future,’ Dr 
Frykholm explains. 

Mistra was one of the funding bodies that 
realized early on the importance of supporting 
interdisciplinary environmental research. Today, 
it invests just over SEK +( million a year in work 
in the social sciences and humanities, or a quarter 
of its annual funding of SEK '(( million. As a 
percentage, that is the biggest commitment of any 
of the funding agencies, and only Formas spends 
more in absolute terms.

SCIENTIFIC QUALITY

The evaluation now carried out consisted of a 
number of individual studies. One looked at the 
fi eld of research as a whole and its development 
over time, another examined the scientifi c quality 
and practical benefi ts of a selection of projects, a 
third analysed how results have been communi-
cated to and perceived by intended users, and yet 
another studied in more detail the numbers of 
articles published in scholarly journals.

The analysis of the research fi eld showed the 
areas of environmental research with the largest 
social science and humanities components to be 
climate and energy research, ecosystems research, 
and research aimed at developing tools for decision 
makers.

‘Environmental research generally has changed, 
from an earlier focus on fi nding technical solutions 
to problems to an attempt to understand systems 
that are built around people and human actions,’ 
Dr Frykholm notes. ‘Initially, most of the research-
ers involved were environmental economists, 
political scientists and lawyers, but more recently 
they have been joined by sociologists, cultural 
geographers, psychologists, historians and the 
occasional philo sopher.’

RATED EXCELLENT

In the study in which international experts assessed 
a selection of projects and programmes supported 
by the different funders, Mistra came out on top 
in terms of both scientifi c quality and benefi ts to 
users. All the Mistra programmes reviewed were 
rated ‘excellent’ in terms of their benefi ts, and two 
out of three programmes got the same rating for 
scientifi c quality.

‘It has to be said, though, that this was only a 

small sample, so the results should be taken with 
a pinch of salt,’ Dr Frykholm warns. ‘Nonethe-
less, we’re delighted to have fared so well in this 
international comparison.’

He also notes that Mistra is out in front when it 
comes to interdisciplinary environmental research 
in general, and naturally others are interested in 
what it is doing. This is the fi rst time, moreover, 
that such a systematic evaluation has been carried 
out in this area.

INVOLVE SOCIAL SCIENTISTS 
The fi ndings will now be reported back to the 
Mistra Board. The fi nal report from the interna-
tional evaluators makes seven tangible recommen-
dations to the six funding bodies. These include 
earmarking funds for environmental research based 
in the social sciences, and involving social scientists 
and humanities researchers more in drafting both 
calls and applications.

‘The idea is that these recommendations will 
guide Mistra funding in the years ahead, but even 
now we can see that our strategy of investing in 
large-scale, interdisciplinary research programmes, 
with a focus on users, seems to be a success.’

Dr Frykholm says that there are also plans for 
follow-up studies:

‘We’d like to see what interdisciplinary col-
laboration looks like in practice. How do natural 
scientists and engineers interact with social scien-
tists and researchers in the humanities? Do they 
really work together, or more in parallel? Is there a 
mutual respect for different areas of expertise?’

OTHERS WILL FOLLOW

He is of course very pleased with the results so far, 
as they show that Mistra has chosen the right way 
forward.

‘We’re fairly sure that others will follow. The 
question is what Mistra’s next move should be, as 
we’ve always aimed to do what no one else is do-
ing, or to do things in a different way. Now maybe 
we’ll have to think of something completely new,’ 
he says with a smile.

Perhaps that something could be to invest in 
environmental research with a clearer focus on the 
humanities – or why not education?

‘There are a host of ethical issues to be resolved 
in the future, for example regarding genetically 
modifi ed food, issues which historians and phil-
o sophers may need to take a closer look at. But 
society also needs to be changed by teachers who 
can challenge ways of thinking and behaving in 
the younger generation – the leaders and research-
ers of tomorrow.’

Mobilising Swedish Social Science Research on Sustainability 
– An Evaluation of Swedish Social Science Research on Sustain-

ability (Formas et al., April '(-() 

Bank 
of Sweden 
Tercentenary 
Foundation

Formas 
(Swedish 
Research 
Council for 
Environment, 
Agricultural 
Sciences and 
Spatial 
Planning)

Mistra

Swedish 
Energy Agency

Swedish 
Environmen-
tal Protection 
Agency

Swedish 
Research 
Council
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RESEARCH AS A 
FUEL FOR POLICYMAKING

Some of Mistra’s research programmes aim to 
provide knowledge support for inter national 
negotiations in different areas. Global trade 
agreements are one such area. Here, re-
searchers on the ENTWINED programme are 
seeking to make a contribution, by studying 
for example how environmental concerns can 
be integrated into such agreements. Climate 
is another important area, with several Mistra 
programmes offering background data for 
negotiations. Mistra-SWECIA, for instance, is 
developing modelling approaches that inte-
grate climate, climate change and overall im-
pacts on society. Another programme, Clipore 
– Mistra’s Climate Policy Research Programme, 
is looking primarily at ways of developing an 
internationally legitimate and effective climate 
regime. One means to that end is to provide 
the negotiating system – in a wide sense – 
with a social science input, which may include 
both proposals for economic instruments and 
an enhanced understanding of the political 
process behind the negotiations. Lars-Erik 
Liljelund, who chairs the board of Clipore, is 
also Swedish Prime Minister Fredrik Reinfeldt’s 
adviser on climate. His day-to-day job involves 
bringing together research results and politics.



for their interests and arrive at solutions acceptable 
to all the various parties.

Another lesson from Copenhagen is that it does 
not matter how much the international scientifi c 
community is agreed on what needs to be done, 
so long as other interests determine the political 
agenda. So how are researchers to get their message 
across to political decision makers? And can they 
in fact infl uence the political process? As both a 
political adviser and board chairman of Clipore, 
Lars-Erik Liljelund should know. In his view, the 
infl uence that research can have on politicians and 
political processes varies.

‘Clipore is an international research programme 
with researchers on several continents,’ he points 
out. ‘So far, it has had most impact in the United 
States, as the research institute we’re working with 
there has direct links to both the White House and 
the new US administration. Our researchers in 
India are in a similar situation.’

At the same time, Dr Liljelund believes, it is 
diffi cult to fi nd direct connections between policy 
and decision making, on the one hand, and a 
research programme like Clipore, on the other.

RESEARCH AND POLITICS

He himself has a foot in both camps. He has a 
doctorate in ecological botany, and has been a lec-
turer and researcher at Stockholm University. He 
has also headed the secretariat of the Swedish En-
vironmental Advisory Council, served as director 
general of the Swedish Environmental Protection 
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 HE CLIMATE CHANGE negotiations in Copen-
 hagen in December '(() ended without any 
binding agreements being signed. A monumental 
failure, or simply what was actually achievable? 
Lars-Erik Liljelund believes that the outcome of 
the talks was to be expected.

‘You have to remember that the negotiating 
process has made very little headway since the UN 
Climate Change Conference in Bali in December 
'((/,’ he says. ‘So Copenhagen couldn’t realistic-
ally be expected to produce binding treaties. But 
it was important that the negotiations there did 
result in some form of agreement or action plan, 
and that was exactly what happened.’

No binding agreements, then, but a step along 
the way. The presence of heads of state and govern-
ment gave a political boost to the real negotiating 
process, and since Copenhagen that process has 
continued. Many countries have either signed up 
to the accord reached there, stating what emission 
pledges they are prepared to make, or else intend 
to do so. The next major negotiating session under 
the UN Convention on Climate Change will be 
held in Mexico in December '(-(. The crucial 
question, of course, is whether those talks will 
result in a new climate treaty going beyond the 
Copenhagen Accord.

POLITICAL PROCESSES

One thing that sets climate change apart from 
many other environmental issues is that it has such 

It’s interesting to work at the 
interface between research and 
what it can achieve.”

‘I had no very great hope of Copen-
hagen achieving binding agreements 
– that couldn’t realistically be expected,’ 
says Lars-Erik Liljelund, board chairman 
of the Clipore programme and Prime 
Minister Reinfeldt’s climate adviser.

Clipore – 
Mistra’s Climate 
Policy Research 
Programme 
is an interna-
tional initiative 
involving eight 
research groups 
in all, in Sweden, 
the United 
States, India 
and Norway. Its 
principal concern 
is to study ways 
of achieving an 
internationally 
legitimate and 
effective climate 
regime. Among 
other things, this 
involves provid-
ing the negoti-
ating system – in 
a wide sense – 
with a social 
science input 
into its work. 
That includes 
both proposals 
for economic 
instruments 
and tools based 
more in political 
science, such as 
suggestions for 
the design of 
new frameworks 
and agreements.

    CLIPORE

Agency, and, since '((/, been a member of the 
China Council for International Cooperation on 
Environment and Development, the Chinese 
Government’s environmental advisory body. And 
in summer '((: he was appointed as Swedish 
Prime Minister Fredrik Reinfeldt’s adviser on 
climate.

‘I fi nd it interesting to work at the interface 
between research and what it can achieve. Climate 
change is a complex issue, as it is so very broad 
and involves so many different factors crucial to a 
country’s potential for development. That is also 
what makes it diffi cult to reach an agreement that 
all countries can accept,’ Dr Liljelund explains.

But, he points out, research has an important 
part to play in establishing and communicating 
facts.

The researchers involved in Clipore are seeking 
to exert an infl uence through a continuous process 
of communication between the research com-
munity, politicians and other decision makers – at 
both the national and the international level. To 
that end, they organized a number of seminars in 
Copenhagen, alongside the negotiations proper. 
They are also studying who attends the many ‘side 
events’ of this kind. The hypothesis is that such 
gatherings can in fact affect the substance of the 
climate change negotiations.

‘We believe that seminars can be a good way 
of getting research results across,’ Dr Liljelund 
continues. ‘But you also have to remember that 
there are many different views on questions such 
as how agreements should be reached, what policy 
documents should guide the process, and what 
stakeholders it is most important to reach – the 
politicians whose job it is to make the decisions, or 
the people who have to implement them?’

One of the things the Clipore team want to 
study, therefore, is what instruments will be effec-
tive in getting countries to cut their carbon dioxide 
emissions.

‘One such instrument could be standards of 
various kinds, like those existing in international 
trade. Another important one is emissions trad-
ing. A key concern in that context is to achieve 
a system that industry regards as predictable and 
reasonably stable, which to them is perhaps the 
most important aspect of all.’

wide implications, affecting every sector of society. 
That in turn made it political from early on. As a 
result, different stakeholders have adopted posi-
tions on the issue, which means that negotiations 
can quite quickly end up in deadlock as different 
interests become clear. This was very much in 
evidence in Copenhagen.

‘You could say that the outcome of the meet-
ing was shaped by countries with low ambitions 
but high emissions,’ Dr Liljelund suggests. ‘One 
important lesson we’ve learnt is that many Western 
nations need to have a better understanding of 
how much political scope developing countries 
in fact have to sign binding agreements to reduce 
emissions.’

A major reason why the Copenhagen talks did 
not produce a binding deal was the considerable 
differences of view existing, above all, between 
high-growth economies such as India, China and 
Brazil, on the one hand, and the United States and 
the European Union, on the other.

‘Countries like Brazil, China and India are 
anxious not to sign any multilateral agreements 
that will restrict their potential for growth. That 
was made extremely clear in Copenhagen,’ Dr 
Liljelund explains.

From that point of view, it is important to fi nd 
out why individual countries have the interests 
they have, and what their agendas are. Here, 
research can help by studying different countries’ 
points of departure, so as to create understanding 
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ENTWINED – ENVIRONMENT AND TRADE 

The research programme ENTWINED has 
been awarded funding from Mistra for 
another four years, after an evaluation 
that gave it very high ratings for both 
scientifi c quality and benefi ts to users.

The reviewers’ verdict was ‘Excellent’ – with a 
score of 4+ out of a possible 5 in the scientifi c 
assessment, to programme director Mark Sanc-
tuary’s great satisfaction:
 ‘We’re really pleased, as this confi rms that 
we’ve chosen the right way forward. There are 
so many ways of going about work of this kind, 
and now we’ve been told by people outside the 
programme that we’ve succeeded.’
 There was also criticism in the evaluation 
report, but Dr Sanctuary was prepared for most 
of its recommendations. One was to strengthen 
the synergies between different disciplines.
 ‘That’s an issue that’s on our agenda, and 
that we’re constantly working on,’ he said.
 The programme was also criticized for 
shortcomings in communication, a point that is 
addressed in the plan for the next phase.
 ‘This independent evaluation has opened up 
new perspectives to us,’ Dr Sanctuary added. 
‘It’s been an interesting process, raising a 
number of questions in our minds.’

NOBEL PRIZEWINNER VISITS MISTRA 

During the year, Professor Elinor Ostrom, a board member of 
the Mistra-initiated Stockholm Resilience Centre, shared the 
Nobel Memorial Prize in Economic Sciences. She was also a 
guest at a seminar at Mistra’s headquarters.

The prize went to Elinor Ostrom and Oliver Williamson, for their research on 
economic governance – the organization of cooperation. Professor Ostrom’s 
share of the award, according to the Royal Swedish Academy of Sciences’ 
citation, was ‘for her analysis of economic governance, especially the com-
mons’.
 Elinor Ostrom was said by the Academy to have challenged the conven-
tional wisdom that common property is often poorly managed and should 
therefore either be privatized or regulated by central authorities. On the 
basis of numerous studies, she has shown that outcomes are often better 
than standard theories predict.
 Professor Ostrom serves on the board of the Mistra-funded Stockholm 
Resilience Centre, and is conducting research on ecological sustainability 
and how it can be translated into political decision making. This is the only 
international board position of this kind that she holds. She is regularly 
involved in the centre’s research and teaching.
 Elinor Ostrom is the fi rst woman ever to be awarded the Nobel Prize 
in Economic Sciences. In December Mistra took the opportunity to invite 
her to the fi rst of its ‘Mistra Distinguished Seminars’. Speaking on ‘Future 
Directions in Social-Ecological Systems Research’, she gave a more in-depth 
account of the work for which she has been honoured, which shows how 
shared resources can be successfully managed by user associations. She 
thus challenges the conventional view that such property is often mis-
managed.
 Professor Ostrom is based at Indiana University, Bloomington, in the 
United States.

CV
Elinor Ostrom, US citizen, born in 1933. PhD in political science from the 
University of California in 1965. Arthur F. Bentley Professor of Political 
Science and Professor at the School of Public and Environmental Affairs, 
both at Indiana University. Founding Director, Center for the Study of Insti-
tutional Diversity at Arizona State University.

WHITE PAPER ON CCS

Mistra has provided funding for the prepar-
ation of a ‘white paper’ on the societal 
challenges and opportunities presented by 
carbon capture and storage (CCS).

There is still no simple answer to the question of how 
we should go about capturing and storing carbon diox-
ide, although technical know-how on the subject does 
exist. Mistra is therefore funding a research review in the 
form of a white paper on the social scientifi c, political, 
legal and economic aspects of CCS.
 The aim is to establish whether there are any areas 
not covered by existing research and therefore requir-
ing further work. 

MISTRA URBAN FUTURES – 
RESEARCH CENTRE FOR SUSTAINABLE 
URBAN DEVELOPMENT 

On 19 August the Board of Mistra 
decided to give Chalmers University 
of Technology and the University of 
Gothenburg the go-ahead to establish 
a new, large-scale interdisciplinary 
research centre devoted to sustainable 
urban development.

‘Naturally we’re delighted,’ said Björn Malbert, 
a professor at Chalmers. ‘We feel a respon-
sibility to make a really good job of this, and 
are looking forward to working with Mistra. 
Göteborg as a city, too, is very enthusiastic. The 
centre will open a lot of new doors for sustain-
able development of our cities.’
 The reviewers were particularly impressed 
by the Göteborg proposal’s refl ection on and 
critical discussion of the concept of sustainable 
urban development and of what the key areas 
of research are from an end-user point of view. 
They also stressed the anticipated practical 
benefi ts and the strong support the proposal 
has received from intended partners.
 ‘The Centre for Sustainable Urban Futures 
will serve as a platform for knowledge develop-
ment processes, both at the universities and 
among practitioners,’ Professor Malbert con-
tinued. ‘In addition, it will provide a platform 
for international collaboration.’
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AEROSOLS AND CLIMATE CHANGE

In October, the Mistra-SWECIA programme arranged a seminar on 
aerosols and climate change.

The focus was on how aerosols – tiny particles suspended in the air – affect climate 
and human health, and how future reductions of levels of them will, or will not, 
decrease the global warming resulting from greenhouse gases.
 Invited speakers were Professor Henning Rodhe, of the Department of Meteor -
ology at Stockholm University, where the seminar was held, and Professor Kevin 
Noone, from the Institute of Applied Environmental Research at the same university.

Karin Bäck-
strand, senior 
lecturer at Lund 
University’s 
Department of 
Political Science, 
heads the CCS 
White Paper 
project.
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TOWARDS NEW
PRODUCTS 
AND 
PROCESSES 

Many of the research programmes Mistra funds have the aim of developing environmentally 
sound products, services or processes. If commercialization is to succeed, there has to be a 
market need, and the research has to focus on solving problems and developing products 
that offer a solution to a problem. Several programmes have already generated commercial 
products, like the non-toxic anti-fouling paint developed by Marine Paint. Others are well on 
the way to doing so: Black Liquor Gasifi cation is developing new technology to turn spent 
pulping liquor into a gas that can be used, for example, to produce sustainable vehicle fuel. 
Greenchem, meanwhile, is on the verge of its fi rst commercial process, which will contribute 
to the paradigm shift under way in the chemicals sector, from a petrochemicals-based industry 
to one using renewable materials such as sugar, starch and cellulose. For that shift to happen, 
though, new commercial products and processes attractive to the market are needed. Green-
chem’s contribution is to use biological processes that harness the ability of microorganisms 
and enzymes to chemically transform natural substances. The idea is to entirely or partly 
replace environmentally less acceptable products or production methods in areas such as 
lubrication, surface treatment, and chemicals for use in skin care and household products or 
pharmaceuticals.
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EVENTFUL YEAR FOR MARINE PAINT 

This year, boat and ship owners came a few steps closer 
to an effective, environmentally sound anti-fouling paint. 
Göteborg-based company I-Tech submitted a registration 
application for medetomidine to the UK chemicals authority. 
And Volvo Penta acquired licensing rights to the substance.

Over 80,000 tonnes of anti-fouling paints, with a market value of !1 
billion, are used on ships’ hulls every year. Even so, fouling signifi cantly 
increases fuel consumption. And estimates suggest that, where no anti-
fouling agents are applied, fuel use can rise by up to 40 per cent in just 
six months.
 An effective and ecologically acceptable anti-fouling paint to prevent 
marine organisms – not least barnacle larvae – from attaching to hulls 
is thus urgently needed. Around the world, barnacles (Balanus) are 
regarded as the biggest problem in this regard, and much would be 
gained if they could be kept off the painted surfaces of ships and boats.
 I-Tech AB, the industrial partner of the Mistra programme Marine 
Paint, knows that the substance medetomidine works, and is hoping 
for a response from the British authority within a year.
 ‘The next step will be to register an anti-fouling paint based on it 
with the relevant chemicals authorities in the EU,’ I-Tech’s managing 
director Per Jansson says. ‘By 2011 we expect to have a fi nished prod-
uct on the market.’
 Another major development during the year was an agreement 
that made Volvo Penta a partner in the project. The company acquired 
the right to use medetomidine in all production for leisure craft. The 
licensing deal came at the right time, when I-Tech was looking for a 
commercial partner.
 These successes – developing medetomidine all the way through to the 
registration stage, and securing the backing of a strong business partner 
like Volvo Penta – refl ect key aims of the Marine Paint programme.

Greenchem. What could speed such a process, Ms 
Ahlqvist believes, is greater demand from custom-
ers for environmentally safer products.

‘To be honest, I think the public at large often 
fi nd today’s environmental debate confusing,’ she 
suggests. ‘You can’t simply assume, for example, 
that everyone knows what renewable raw materials 
are. I do believe, though, that most people would 
agree that – for the sake of future generations – we 
have to live on our planet without poisoning it 
and depleting its resources. Consequently, I also 
believe there’ll be a growing focus in the debate on 
the need to use biodegradable products made from 
renewable materials.’

VARIOUS PRODUCTS

One of the fi rst results the company is focusing 
on is a process to produce a new substance with 
applications in skin care and household products, 
pharmaceuticals and other areas.

‘We’ve submitted our fi rst patent application 
for the synthesis of a molecule that was previously 
very diffi cult to produce,’ Ms Ahlqvist says.

The programme’s researchers have also made 
considerable progress towards a new type of 
lubricant. The ones currently on the market are 
based mainly on mineral oils and cause signifi cant 
pollution. Greenchem has therefore been trying to 
develop biologically based alternatives.

Greenchem 
is conducting 
research to fi nd 
new chemical 
products and 
production 
methods com-
patible with an 
ecologically 
sustainable 
society. The aim 
is to usher in a 
paradigm shift in 
the chemical 
industry, from 
fossil oil to 
renewable raw 
materials for the 
production of 
‘green’ chem-
icals.

   GREENCHEM 
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 NE RESULT OF the research programme 
 Greenchem is that there is now a company, De-
venz AB, that is well placed to continue to develop 
and market products – even after funding for the 
programme ends.

Josefi n Ahlqvist, the programme’s secretary and 
CEO of the company, explains: ‘From the very 
outset, the idea was to be able to commercialize 
the results of our research. So the fi rm was set up 
early on, in collaboration with Lund University’s 
holding company, LUAB, to handle questions of 
ownership and commercialization.’

RESEARCHER-OWNED

Commercializing research fi ndings at a Swedish 
university can be quite a complex business, partly 
because of a rule that says that results are owned by 
the researcher rather than the university. In '((:, 
therefore, Greenchem decided to form a new com-
pany, co-owned by the researchers themselves, and 
Devenz AB saw the light of day, with Ms Ahlqvist 
as its CEO.

For now, she has two business cards – one 
for the company and one for Lund University’s 
Department of Biotechnology. What will happen 
the day Devenz begins to sell its processes remains 
to be seen.

‘As CEO I get a more of a business view of 
Greenchem’s work, which is useful and teaches me 
a great deal. A common problem when research 

programmes come to an end is that all the people 
who have built up valuable expertise together go 
their separate ways. With Devenz we hope to avoid 
that.’

WORKING WITH INDUSTRY

Greenchem was launched in '((, as a research 
programme in industrial biotechnology, in collab-
oration with a number of companies. Its aim is to 
study ways of producing environmentally sound 
chemicals, using biotechnology and renewable 
raw materials instead of fossil-based materials. The 
businesses involved – AAK, IKEA, Akzo Nobel Sur-
factants, Akzo Nobel Industrial Coatings, Perstorp, 
Protista and AstraZeneca – have among other 
things helped ensure that Greenchem’s research 
has been into applications for which there is real 
demand.

‘The fact that the companies are keen to 
continue this work in new partnerships when the 
programme ends in '(-( refl ects the high degree 
of interest in environmentally sound products 
and technology that now exists. It also shows 
that Greenchem has made such advances that its 
business partners see real commercial potential to 
adopt the new technology.’

PARADIGM SHIFT 
The idea of a ‘paradigm shift’ in the chemical 
industry is often mentioned in connection with 

‘Devenz AB 
isn’t just a 
way of mak-
ing the most 
of commercial 
opportunities 
arising from 
the research 
programme – 
it's also a means 
of creating 
something with 
a sustained 
potential 
to generate 
entirely new 
opportunities 
in the longer 
term,’ says Jose-
fi n Ahlqvist, the 
company’s CEO 
and programme 
secretary of 
Greenchem.

MASE HOSTS INTERNATIONAL WORKSHOP 

In June the research programme MASE was busy looking after 
international guests, as host to the fi fth IOBC (International 
Organization for Biological Control) workshop, on the theme of 
‘Multitrophic Interactions in Soil’.

A packed programme was offered, with one 20-minute presentation after 
another from early morning until evening. 
 The fi rst day focused on ‘Community Interactions and Function’. After 
lunch, participants gave short poster presentations.
 The second day was devoted to ‘Biological Control, Microbial Toxins and 
Metabolites’. In the afternoon, attention turned to legal aspects, registration 
and commercialization. There was also a talk by MASE’s programme director 
Christopher Welch on developing scientifi c results into environmentally sound 
products.
 The workshop attracted researchers from Britain, Germany, Italy, Spain, 
France, Egypt, India, the United States and Russia.

From the very outset, 
the idea was to be 
able to commercialize 
our research results.”
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PROENVIRO HUNTS FOR SYNERGIES

In September it was time for ProEnviro to showcase the results of its 
research. Using an exciting format, 13 projects were presented. The 
hope was that, between them, researchers and invited guests would 
discover new synergies in the course of the day. 

ProEnviro’s Results Day began with everyone gathered in one room of the AF-
Borgen conference centre in Lund. There, each project manager had 90 seconds to 
introduce his or her ProEnviro project and leave a ‘memory trace’. In the case of the 
Hiprosol project, for instance, which has developed a new production process for 
thin-fi lm solar cells, the memory trace was a solar cell.
 After that, there were more in-depth presentations of the projects, lasting ten 
minutes each, from stands set up in two rooms. Participants circulated, taking in 
the various talks.
 ‘Later in the day we had a “synergy hunt”. Participants investigated which 
projects could benefi t them in their work, what new contacts they could make 
and what caught their interest,’ said the programme’s director Lars Frenning, from 
Chalmers University of Technology.

RESEARCH RESULTS GO ON TOUR 

During the year the Heureka pro-
gramme reached the fi nishing line, 
after eight years of research. To 
round things off, the programme 
staged a roadshow. 

Heureka has developed computer-based tools 
for analysis and planning in multi-purpose 
forestry, capable of handling factors ranging 
from timber and biofuel production to bio-
diversity, recreation, and forests as a carbon 
sink. The new tools are intended to be widely 
used and are now available to anyone work-
ing in the forestry sector.
 Stopping in Sundsvall, Örebro and Växjö, 
the roadshow presented the programme’s 
software, its areas of application, and the 
issues that it can address. Each seminar also 
included demonstrations and more in-depth 
descriptions of the approaches and models 
used.
 The tour was aimed at forest managers, 
planners, advisers, researchers and others 
responsible for environment and forestry 
issues, working for example for public agen-
cies, organizations or forest enterprises.
 The applications developed are called 
StandWise, PlanWise and RegWise. The fi rst 
is an interactive simulator for analyses of indi-
vidual forest stands. The second is intended 
for long-term planning of forest holdings, 
large or small, while the third performs long-
term analyses at a regional level. Heureka 
has also produced the software Ivent for 
fi eld inventory work, and PlanVal, a tool for 
multiple-objective analysis.

FOCUS ON COMMERCIALIZATION

In late November, researchers from several of Mistra’s pro-
grammes met to discuss and learn about commercialization. 
The theme was brands and the importance of speaking the 
same language as potential investors.

A fundamental goal of every Mistra research programme is that the results 
should reach end-users and have practical benefi ts. That means that, sooner 
or later, programmes enter a phase in which commercialization in one form 
or another becomes necessary. But how are researchers to set about achiev-
ing it? For many scientists, this is completely uncharted territory.
 ‘Mistra aims to support its programmes in all their various phases. One 
thing we insist on is that they communicate their results and, above all, 
get them across to users. That’s why we have arranged this day, which 
we’ve called “Focus Commercialization”. It will be the fi rst in a series,’ said 
Anna-Karin Engvall, Mistra’s Director of Communications, who planned the 
meeting together with CONNECT Sweden.

WORK ON GREENER PULP MILLS A SUCCESS 

KAM – The Ecocyclic Pulp Mill was a research programme that 
went on for seven years. When it came to an end, the prospects 
for two of the processes studied, chip leaching and extraction 
and use of lignin, were judged to be good. 

In 2009, KAM was in the news on several occasions, as a good example of 
how research fi ndings can be commercialized. What, then, has come of its 
results – wood chip leaching and lignin extraction?
 ‘Both have been tested full-scale and have proved to be valuable compo-
nents of a wood-based biorefi nery,’ said Peter Axegård, former director of the 
programme, in an interview in May.
 He explained that several patents had now been taken out on the two 
processes. Lignin extraction has for example been tested at Bäckhammar 
since 2006, on a scale of several thousand tonnes a year. The process, known 
as LignoBoost, has attracted considerable interest around the world.
 ‘Metso Power bought the commercial rights to the LignoBoost process 
in 2008, but we are still completely free to work on different lignin applica-
tions,’ Dr Axegård continued. ‘If you can produce chemicals and materials, 
they’re worth much more than biofuels.’
 Lignin makes a good additive to wood pellets, for instance. It has a higher 
energy density and makes the pellets more stable.
 ‘Several pulp companies have shown a great deal of interest in investing in 
full-scale LignoBoost plants. Södra have made most progress in that respect, 
and have made their plans public,’ Dr Axegård pointed out.
 Another area with potential applications for lignin is carbon fi bre – a very 
light material that never rusts, used for instance in satellites and modern 
jumbo jets.

SUSTAINABLE  
INVESTMENTS 
STABLE IN  
TIMES OF CRISIS

Mistra’s interest in sustainable investment and asset 
management has given rise to a research programme 
– Sustainable Investments – but also to more stable 
management of the Foundation’s own capital. The pro-
gramme’s researchers are providing valuable insights into 
how profi table sustainable investments are, and why more 
asset managers are not investing on the basis of sustain-
ability criteria. Sustainable investing is still not a main-
stream approach on the world’s fi nancial markets, but its 
share is steadily growing. Currently, it accounts for some 
20–25 per cent of all investments made. David Blood, 
senior partner of Generation Investment Management, 
believes that, ten years from now, long-term, sustainable 
investments will predominate – because they pay. And 
research to date in this area points in the same direction.

&##5$ !&3&<5!53$ 21!"#$%& '(()20



involves both supporting research in this fi eld and 
ensuring that its own capital is invested in accord-
ance with sustainability criteria, through managers 
such as Generation.

SUSTAINABLE MANAGEMENT GROWING

Generation now has offi ces in three cities, London 
(its headquarters), New York and Sydney, and 
a team of around ,: partners and associates, 
representing -. countries. One of its better known 
partners is Al Gore, former vice-president under 
Bill Clinton.

‘Our paths crossed while I was still at Gold-
man Sachs. Al Gore had become interested in 
sustain able asset management, and it fairly quickly 
became clear that we wanted to achieve the same 
things,’ David Blood recalls.

Together, they have helped to promote steady 
growth in sustainable investing, which now ac-
counts for '(–'+ per cent of the overall market. 
But for sustainability to dominate global fi nancial 
markets, there needs to be a business case for it.

‘We can talk as much as we like about the 
strengths of sustainable investments. If others are 
to be convinced, what matters is the results we 
deliver,’ he explains.

SHAKY WORLD MARKET

'((: and '(() were shaky years on the world’s 
fi nancial markets. But for fi rms involved in sus-
tainable asset management, the fallout was not as 
serious as that experienced by traditional market 
players.

‘Given our claim that long-term investments 
entail less risk and a more even return, '((: 
should have been a year when we delivered good 
results – and that was in fact the case.’

The explanation, according to David Blood, 
is that his fi rm invests and acts for the long term, 
and combines fi nancial analysis with sustainability 
research.

‘We’ve performed well during the fi nancial 
crisis, and we believe that we’ll continue to do 
so in the years to come,’ he says. ‘The strength 
of our philosophy lies in the fact that, from an 
investment point of view, it’s logical and profi table 
to invest sustainably. It isn’t about being good or 
doing one’s bit. In the long run, such arguments 
don’t convince people – it’s the results that count.’

Mistra has funded the research programme Sustainable Investments 
since 2006. The knowledge generated is intended to be of use to insti-
tutional investors, analysts, supervisory bodies and companies. In 2007 
Mistra achieved its aim of managing all its own assets in accordance 
with sustainability criteria, and it now hopes to inspire other institu-
tional owners to follow suit.

   SUSTAINABLE INVESTMENTS 
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 FTER ALMOST 20 years with Goldman Sachs 
 Asset Management, the last four as CEO of 
the entire group, David Blood left a secure senior 
position in the world of fi nance in '((, to found, 
together with Al Gore, an investment fi rm – 
Generation Investment Management – with an 
entirely new philosophy and virtually no clients. 
With a wry smile, he says that he in fact never 
hesitated at the prospect of this more uncertain 
existence – to him, it was an opportunity.

Generation’s business idea is to invest only in 
companies with the potential to offer a long-term 
return. Each company is assessed in the light of a 
number of sustainability criteria, such as environ-
mental, social and governance factors. Generation 
combines traditional equity analysis with research 
on environmental issues such as water resources, 
global poverty and climate change.

‘All these factors affect a company’s business 
potential,’ Mr Blood explains. ‘There are not only 
risks and costs to be taken into account, but also 
revenues, profi ts and the long-term competitive-
ness of the company.’

In addition, Generation cooperates with a 
range of organizations, including the Alliance for 
Climate Protection, the World Resources Institute, 
the Climate Project and Mistra. Five per cent of 

the fi rm’s profi ts, moreover, go to a foundation set 
up to fund sustainability research.

BRAVE DECISION

In the summer of '((*, David Blood met repre-
sentatives of Mistra, and just over a year later the 
Swedish foundation had signed up as a partner. 
At the time, sustainable asset management was a 
marginal phenomenon, and Generation had just 
been formed.

‘Mistra wasn’t just our fi rst Swedish partner, 
but our very fi rst institutional partner. That meant 
a great deal to us, and was very courageous of 
Mistra,’ he comments.

When Mistra took its fi rst steps towards more 
sustainable management of its capital, it soon 
discovered that there was no literature or research 
on the subject. This was a major factor behind the 
creation of the research programme Sustainable 
Investments (SI). The programme is studying, for 
example, what obstacles there are to more institu-
tional owners managing their assets sustainably. To 
that end, researchers are looking both at the levels 
of knowledge of the people taking the decisions, 
and at behaviour patterns in organizations. In 
addition, SI is helping to develop better analytical 
tools. For Mistra, sustainable asset management 

‘The strength 
of our philoso-
phy lies in the 
fact that, from 
an investment 
point of view, 
it’s logical and 
profi table to 
invest sustain-
ably,’ says David 
Blood, senior 
partner at 
Generation 
Investment 
Management.

Sustainable 
investment isn’t 
about being good 
or doing one’s bit 
– it has to pay.”

AL GORE ON RETURN VISIT TO MISTRA  

In July, American asset managers Generation Investment 
Management met their Swedish clients. At a gathering 
hosted by Mistra, Generation’s chairman Al Gore and senior 
partner David Blood, together with Mark Mills and Esther 
Gilmore, presented the fi rm’s results and projections.

On a fortnight-long tour of clients, the fi rst port of call for the Genera-
tion team, headed by chairman Al Gore, was Mistra’s headquarters 
on Gamla Brogatan. David Blood gave a presentation on Generation’s 
results and prospects for the future to an audience that also included 
the fi rm’s other Swedish customers.
 Al Gore talked about the outlook for the Copenhagen meeting in 
December. Though he had no great hope of a major breakthrough, he 
was optimistic about the possibility of achieving frameworks for further 
action.
 Mr Gore also mentioned plans to release his next book on climate 
later in the year. Agreements were already in place for translations into 
17 languages.
 ‘It’s to be published in Swedish, but there will be an English version 
as well,’ he joked during his visit.
 Since 2005, Generation has managed SEK 600 million of Mistra’s 
capital. Its fi rst and biggest fund is Generation Global Equity, in which 
Mistra has invested a total of SEK 500 million. Mistra made its second 
investment in April 2008, in Generation’s Climate Solutions Fund, which 
comprises a mix of private equity and public companies.
 As the fi rst institutional investor with Generation, Mistra is what is 
known as a ‘funding client’.
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SUSTAINABLE ENTERPRISE

Strong research environments 
are essential if a more sustain-
able approach to business is 
to be achieved. That was the 
message from Maud Olofsson, 
Sweden’s Minister for Enter-
prise and Energy, at a seminar 
in February. 

The seminar, on the theme of ‘Sustain-
able Enterprise’, was arranged by 
the Ministry of Enterprise, Energy 
and Communications and Mistra’s 
Sustainable Investments programme. It 
attracted some 300 participants.
 ‘We now have a golden opportunity 
to use environmentally driven business 
development and climate-smart solu-
tions as an economic lever to create 
new jobs,’ Ms Olofsson said. ‘We need 
to make the transition to sustainability 
now, and to seize the business oppor-
tunities which that presents.’
 She also stressed the importance 
of transparency in the business sector. 
By requiring state-owned companies 
to publish sustainability reports that 
comply with Global Reporting Initiative 
(GRI) guidelines, Ms Olofsson hopes to 
ensure that they serve as an example 
to other businesses.
 Jeroen Derwall, one of the research-
ers on the Sustainable Investments 
programme, described current trends 
in the fi nancial sector regarding 
responsible investments. If all types of 
investors are to grasp the importance 
of environmental, social and corporate 
governance issues, he said, such fac-
tors will need to be integrated into 
investment processes.

A FEATHER IN MISTRA’S CAP
Lars Hassel, director of the Mistra 
research programme Sustainable 
Investments, was this year elected 
to the committee of the PRI Aca-
demic Network.

The PRI Academic Network is regarded 
as the most important voluntary global 
academic initiative to increase under-
standing of sustainable and responsible 
investing on fi nancial markets. It is aimed 
in particular at signatories to the United 
Nations Principles for Responsible Invest-
ment (UNPRI).
 ‘This is a feather in our cap. Mistra 
is beginning to be recognized for its 
research in this fi eld,’ Professor Hassel 
commented.
 The network has 270 members, ran-
ging from investors and policymakers to 
academics. It holds an annual conference 
to disseminate the latest research fi ndings 
and highlight the best examples.
 An action plan for the coming year 
includes the production of a newsletter, 
RI Digest, and web-based seminars, or 
‘webinars’.

CARBON DISCLOSURE PROJECT   

The Carbon Disclosure Project (CDP), a not-for-
profi t organization, maintains a database of com-
panies’ greenhouse gas emissions. In October the 
results for 2009 were presented. The report for the 
Nordic region was prepared by researchers from 
Mistra’s Sustainable Investments programme.

Of the almost 200 Nordic businesses surveyed, 128 responded 
to a detailed questionnaire on their environmental perform-
ance and greenhouse gas emissions. Swedish companies had 
the highest response rate, at 85 per cent, with Finland and 
Denmark next best on 68 per cent, while Norway trailed far 
behind, with a rate of just 35 per cent.
  The poor response from Norwegian fi rms raised many 
questions, but offered fewer clear answers. One theory was 
that Norway, as a non-EU member, is independent and has 
more of an agenda of its own. On a positive note, though, the 
Norwegians topped the league when it came to transparency, 
with 78 per cent of respondents agreeing to public disclosure 
of their answers.
 The companies most exposed to risk, and with the highest 
emissions, were also the most transparent. These included 
businesses in the Energy, Materials (e.g. metals) and Industrials 
sectors. They were also the companies that engaged most with 
policymakers.
 The CDP report can primarily be seen as a report for invest-
ors. Some research, for example from Sustainable Investments, 
suggests that non-fi nancial information is beginning to drive 
value and will carry growing weight in the future. Ironically, the 
report puts the Financials sector bottom of the table on trans-
parency (with only 55 per cent submitting public responses).
 ‘The CDP process encourages wider involvement. Respond-
ents spur other companies in their sectors to become more 
ambitious,’ said Ian Hamilton of Sustainable Investments, one 
of the speakers at a meeting to release the report.
 Accompanying him were Paul Simpson, from CDP, who 
outlined the results for the 500 largest companies worldwide 
(Global 500), and Stéphane Voisin, of CA Cheuvreux, who 
analysed the latest responses from Europe’s biggest companies 
(Euro 300).
 The Carbon Disclosure Project holds the world’s largest 
database of corporate greenhouse gas emissions. In this year’s 
global survey, the seventh, questionnaires were sent to a total 
of 3,500 businesses.
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ALMEDALEN WEEK

‘Climate and capital: How investors can contribute to sustainable devel -
op ment.’ That was the theme of Mistra’s fi rst ever event during Alme-
dalen Week on Gotland. Representatives of three research programmes 
– Marine Paint, Greenchem and Sustainable Investments – took part.

Three of Mistra’s research programmes were represented at Sweden’s unique annual 
happening in the sphere of politics, lobbying and the media. Almedalen Week, on the 
Baltic island of Gotland, brings together people from NGOs, companies, political par-
ties, newspapers and broadcasters. As usual, the programme included a mix of serious 
speeches and opportunities to mingle, seminars and entertainment.
 On 1 July, in association with the West Sweden Chamber of Commerce and Industry, 
Mistra organized a well-attended panel discussion on the theme of ‘Climate and capital: 
How investors can contribute to sustainable development’. The panel included represen-
tatives of the Mistra programmes Sustainable Investments, Greenchem and Marine Paint.
 ‘Money should be put to work, and the current world economic crisis offers an oppor-
tunity to discuss how, together, we can best invest capital for the benefi t of sustainable 
development,’ Mistra’s then Chief Executive, Ola Engelmark, said in his opening address. 
 The panel consisted of Johan Trouvé, President of the West Sweden Chamber of 
Commerce and Industry, Anders Brännström, President and CEO of Volvo Technology 
Transfer, Henrik Malmsten, Fund Manager at Gustavia Blue Engine, Richard Gröttheim, 
Executive Vice-President of the Seventh AP Fund, Josefi n Ahlqvist, CEO of Devenz AB, 
Lena Lindblad, R&D Manager at I-Tech, Lars Hassel, programme director of Sustainable 
Investments, and Olle Rossander, journalist and debater.

AP FUNDS, ETHICS AND THE ENVIRONMENT 

In December, Ian Hamilton from the Mistra 
programme Sustainable Investments held 
a workshop for representatives of the AP 
Funds, Sweden’s national pension funds.

Mr Hamilton presented a study of how AP Funds 1–4 
interpreted, and developed processes to implement, 
the Swedish Government’s ethical and environmental 
directives from 2001.
 Participants from the funds stressed that sustainable 
investments were a top priority for their boards, man-
agers and staff, but that there were grey areas when it 
came to the environmental and ethical aspects of such 
investments. One topic that came up for discussion was 
holdings of oil sands, which are currently attracting the 
interest of institutional owners.
 There was no doubt, however, about the importance 
of environmental, social and governance factors in 
creat ing value in portfolio companies. The challenge is 
to identify these factors and translate them into fi nan-
cial terms. In general, though, businesses that system-
atically try to improve their environmental performance 
have a good chance of reaping fi nancial rewards.
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comed three new members of staff: Clas-Uno 
Frykholm as Director of Evaluation and Quality, 
Cecilia Öfverholm as Editor, and Britt-Inger 
Andersson as Director of Idea Development.

Marine Paint’s commercial partner I-Tech 
agreed a licensing deal for the leisure craft market 
with Volvo Penta. I-Tech’s managing director saw 
the deal as a step towards having an anti-fouling 
paint on the market in time for the '(-- season. 
The company was preparing a registration ap-
plication for medetomidine, to be sent to the UK 
chemicals authority. 

APRIL

The CCS White Paper project was awarded SEK 
: million by Mistra for a review of research into 
carbon capture and storage. The project, headed 
by Dr Karin Bäckstrand, is intended to result in 
a ‘white paper’ on the subject. A dozen leading 
international researchers in the fi eld will write a 
chapter each, and the book will be published as a 
special issue of an international journal.

In advance of a planned relocation of parts of 
the northern Swedish mining towns of Kiruna and 
Malmberget, Mistra invested SEK ,((,((( in a re-
view of what is known around the world about mov-
ing an urban settlement in an Arctic environment.

On ' April MistraPharma celebrated the publi-
cation of its yearbook A Healthy Future – Pharma-
ceuticals in a Sustainable Society at the Nalen con-
ference and concert venue in Stockholm. A panel 
that included consultants Kairos Future explored 
the prospect of a ‘non-toxic future’. To round off, 
there was a meal and entertainment.

The European Parliament approved new rules 
on plant protection products, inspiring hope 
among MASE researchers that this will create a fast 
track for registering microorganisms. The purpose 
of the legislation is precisely that: to speed the 
registration of new, environmentally more accept-
able plant protection products.

On '' April the research programme Clipore 
was in the limelight in Washington, when it ar-
ranged a policy dialogue at the Swedish Embassy, 

along with the European Climate Platform and 
Resources for the Future.

MAY

May saw the publication of Mistra’s annual review, 
which included in-depth articles on future pesti-
cides, renewable energy and more effi cient energy 
use, and the climate change talks, to mention just 
three areas.

The Mistra Fuel Cell Programme entered its fi nal 
year, with fi nished products beginning to appear 
on the market. A major initiative is under way in 
the United States to install fuel cell-based auxiliary 
power units (APUs) in trucks within a couple of 
years, to generate electricity on board. Swedish fuel 
cell technology developed under the programme is 
fi nding applications in other markets, too, includ-
ing scooters, wheelchairs and forklifts.

Mistra also took stock of what has come of two 
results of the research programme KAM – The 
Ecocyclic Pulp Mill: wood chip leaching and the 
LignoBoost process. Both have been tested full-
scale and proved to be valuable components of a 
wood-based biorefi nery.

JUNE

From : to -' June the focus was on forests, with 
the fi rst Future Forests Week, arranged by the 
Mistra programme of the same name. One major 
topic was communication.

On -(–-, June, the MASE programme was 
busy looking after international guests, as host to 
the fi fth IOBC (International Organization for 
Biological Control) workshop. The theme was 
‘Multitrophic Interactions in Soil’.

This month, as part of the winding up of the 
programme, an entire issue of Mistra’s newsletter 
was devoted to TransportMistra. The programme’s 
aim was to get to grips with one of society’s tough-
est challenges: achieving a sustainable transport 
system. Few carefully considered solutions have ac-
tually been put into practice, and TransportMistra 
set out to develop strategies and models to make 
sure that good solutions are in fact used.

JANUARY

Mistra’s news year began on New Year’s Day itself, 
with the headline Bacteria make for bigger harvests. 
The research programme MASE had conducted 
successful new fi eld trials on crops ranging from 
cabbages to peas and dill. Commercial partners 
Findus are now waiting impatiently for the micro-
organism involved to be registered, clearing the 
way for large-scale use.

Marine Paint’s fi eld tests also produced good 
results. The programme’s environmentally sound 
anti-fouling paint, based on medetomidine, kept 
boat hulls clear of barnacle larvae.

In January, Mistra reported on a thesis from 
FOOD !", on the loneliness of the organic farmer. 
The programme was completed in '((*, but was 
in the spotlight several times in '((), when sus-
tainable food production was much debated.

FEBRUARY

February was a month with a focus on asset man-
agement, both the management of Mistra’s own 
capital and the research programme Sustainable 
Investments.

First, an evaluation of the management of 
Mistra’s assets showed that, for the fi fth year in a 
row, the situation was stable, despite the recession. 
Managers had kept to the agreed strategy, based on 
defi ned sustainability criteria. They were all apply-
ing ESG (environmental, social and governance) 
criteria and had signed up to the UN Principles for 
Responsible Investment.

On '/ February, the Aareal Award of Excellence 
in Real Estate Research was presented for the second 
time in Germany. This year, the award in the PhD 
thesis category went to Nils Kok from the Nether-
lands, a researcher on Mistra’s Sustainable Investments 
programme, for his work Corporate Governance and 
Sustainability in Global Property Markets.

On * February Sustainable Investments co-hosted 
a seminar with the Ministry of Enterprise, Energy 
and Communications, on the theme of ‘Sustain-
able Enterprise’. Maud Olofsson, Minister for 
Enterprise and Energy, spoke of the need for strong 
research environments to achieve a sustainable ap-
proach to business. Some ,(( people attended.

The same day, in association with Formas (the 
Swedish Research Council for Environment, 
Agricultural Sciences and Spatial Planning), the 
Swedish Chemicals Agency and the Swedish Envir-
onmental Protection Agency, Mistra arranged the 
annual Forum for Environmental Research. This 
year’s theme was ‘A Non-Toxic Environment’.

MARCH

In March, a ProEnviro-funded project at Service-
staden AB, headed by Petra Hammarstedt, was 
awarded the national grid company Svenska Kraft-
nät’s environment prize for '((). The project won 
the award for its ultraclean water, a completely 
chemical-free way of cleaning transformers and oil 
collection pits in high-voltage switchgear – and an 
invention which experts initially dismissed.

At the beginning of the month, Mistra wel-

THE YEAR IN BRIEF
2009 – the year of Mistra’s 15th birthday – was an intense one for the Foundation. It got off to 
a fl ying start, with news of the MASE programme’s successful research on microorganisms. And 
so it went on, culminating in a visit by the Nobel prizewinner in economics, Elinor Ostrom, to a 
Mistra seminar in December.

January February March April May June 
Bigger harvests for MASE Prize to Nils Kok Prize to Petra Hammarstedt How do you move Kiruna? Full-scale tests on lignin TransportMistra’s aims 
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JULY

‘Climate and capital: How investors can contrib-
ute to sustainable development.’ That was the 
theme of Mistra’s fi rst ever event during the annual 
Almedalen Week on Gotland. Representatives 
of three research programmes – Marine Paint, 
Greenchem and Sustainable Investments – accom-
panied Mistra staff to one of Sweden’s biggest PR 
gatherings.

On ) July Al Gore was among the visitors to 
Mistra when the American investment man agers 
Generation met their Swedish clients. Senior 
partner David Blood, together with Mark Mills 
and Esther Gilmore, presented the fi rm’s results 
and projections.

AUGUST

On -) August the Mistra Board decided to give 
Chalmers University of Technology and the Uni-
versity of Gothenburg the go-ahead to establish a 
new, large-scale interdisciplinary research centre 
devoted to sustainable urban development – 
Mistra Urban Futures. The Göteborg consortium 
won the funding in stiff competition with Lund 
and Stockholm.

Mistra Urban Futures was not just a new area of 
research for the Foundation; the award was made 
on the basis of an entirely new assessment pro-
cess. Feasibility studies and coaching of applicant 
groups were among the tools used to arrive at the 
winning proposal.

The research programme Sustainable Investments 
was the fi rst in the Mistra family to be presented in 
a video format. The fi lm can be viewed on Mistra’s 
website. 

Lars Hassel, programme director of Sustainable 
Investments, was elected to the committee of the 
PRI Academic Network. The network is a global 
academic initiative whose aims include increas-
ing understanding of sustainable and responsible 
investing on fi nancial markets. It is working in 
particular with organizations that have signed up 
to the United Nations Principles for Responsible 
Investment.

SEPTEMBER

On -( September it was time for ProEnviro to 
showcase the results of its research. Using an excit-
ing format, -, research projects were presented. 
The hope was that, between them, researchers and 
invited guests would discover new synergies in the 
course of the day.

The future looked very bright for Chemrec, 
one of the partners in the research programme 
Black Liquor Gasifi cation, when the Swedish 
Energy Agency awarded investment support of 
SEK +(( million for a new plant at Domsjö to 
produce the biofuel DME (dimethyl ether). The 
total cost of the plant is estimated at SEK , bil-

quality and practical benefi ts, paving the way for 
discussions on further funding of SEK '* million.

Meanwhile, an assessment of ENTWINED – 
Environment and Trade in a World of Interdepend-
ence gave the green light for another four years of 
Mistra-funded research. The reviewers gave the 
programme very high ratings, in terms of both 
scientifi c quality and benefi ts to users, describing 
the work as ‘excellent – and partly outstanding’.

At the end of November, researchers from 
several Mistra programmes met to talk and learn 
about commercialization. The theme was brands 
and the importance of speaking the same language 
as potential investors. CONNECT Sweden acted as 
moderator.

The PERSEA programme’s researchers Hana 
Baránková (programme director) and Ladislav 
Bárdo! were made professors of electricity at 
Uppsala University a year ago. The inauguration 
ceremony was held on -, November.

DECEMBER

A couple of years ago, the research programme 
DOM arranged a symposium on the formulation 
and stabilization of microorganisms. It was an 
event many had been waiting for, and the response 
was very positive. On - and ' December the 
success was repeated, with the 'nd International 
DOM Symposium on Microbial Formulation.

Thomas Backhaus, who has been involved in 
the Marine Paint programme for several years, 
took over as its director as Björn Dahlbäck left to 
take up an appointment as director of the Swedish 
Polar Research Secretariat.

On : December Ian Hamilton, from the Sus-
tainable Investments programme, held a workshop 
for representatives of the AP Funds, Sweden’s na-
tional pension funds. He presented a study of how 
AP Funds -–* interpreted, and developed processes 
to implement, the Swedish Government’s ethical 
and environmental directives from '((-.

Mistra has been a meeting place for research-
ers and practitioners since it was founded -+ years 
ago. ) December marked the start of a new series 
of ‘Mistra Distinguished Seminars’, to which top 
researchers, business leaders and politicians are 
to be invited. The fi rst guest was Elinor Ostrom, 
winner of the Nobel Memorial Prize in Economic 
Sciences.

The fi nal month of the year brought a further 
honour for a member of the Mistra family. Johan 
Rockström, programme director of the Stockholm 
Resilience Centre, was named Swede of the Year by 
Fokus magazine. The jury’s citation read: ‘Profes-
sor Johan Rockström – Executive Director of the 
Stockholm Resilience Centre and the Stockholm 
Environment Institute – is awarded the title of 
Swede of the Year '(() for his engaging and in-
spiring work for sustainable development.’

lion, but the company is now a good deal closer 
to its goal. 

OCTOBER

On -' October the Nobel prizewinners in econom-
ics were announced. American professor Elinor 
Ostrom, a board member of the Mistra-funded 
Stockholm Resilience Centre, shared the award with 
Professor Oliver Williamson.

The Carbon Disclosure Project '(() was 
completed. On '( October, the results of three 
different studies were presented at Hasselbacken 
in Stockholm. This year’s survey showed im-
provements in several areas, in both qualitative 
and quantitative terms. The Nordic study was 
conducted by researchers from Mistra’s Sustainable 
Investments programme.

A new director was appointed for the pro-
gramme Towards a Closed Steel Ecocycle. Göran 
Andersson, who took up the post in October, 
brings some new ideas to the job, and hopes to 
communicate the programme’s message using the 
medium of video.

On '' October the PlantComMistra programme 
held an international symposium that looked at 
how plants use chemicals to communicate and 
how research in this area can help to promote an 
integrated approach to plant protection and plant 
breeding.

NOVEMBER

On -- November, the Mistra programme Sustain-
able Investments announced some interesting 
results. In the study The Value Relevance of 
Environmental and Social Performance: Evidence 
from Swedish SIX #$$ Companies, researchers found 
that emissions management, energy effi ciency and 
transparent environmental policies already have 
an impact on company valuations. That effect, 
moreover, is expected to become even more pro-
nounced in the years ahead. The press conference, 
arranged in association with Pricewaterhouse-
Coopers, was well attended, with an audience of 
some ,((. The business daily Dagens Industri was 
among the newspapers that helped to disseminate 
the fi ndings.

During the autumn the Heureka programme 
reached the fi nishing line, after eight years of 
research. To round things off, it staged a roadshow. 
The fi rst stop was Sundsvall on -' November, 
followed by Örebro on -/ November. The fi nal 
port of call was Växjö, on -) November. During 
the tour, Heureka researchers presented the pro-
gramme’s software, its areas of application, and the 
issues it can address.

An evaluation of the research programme E% 
Mistra, which is studying energy-effi cient exhaust 
treatment systems for vehicles, was published. The 
programme received top marks for both scientifi c 

July August – Funding awarded for 
Mark Mills from Generation visits Mistra Urban Futures in Göteborg

September – A bright future for black liquor gasifi cation

October November
PlantComMistra hosts symposium Top marks for E4 Mistra 

December – DOM’s microorganisms prove their worth
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USABLE 
RESULTS The results of the research Mistra initiates are intended to be used. Either as 

a knowledge base for politicians and other decision makers, or in the form 
of environmentally sound products, processes or services.

 ISTRA INITIATES RESEARCH which it believes 
 will, among other things, help to promote 
more effi cient energy use and transport, non-
toxic, resource-saving environmental life cycles, 
sustainable production and consumption, and wise 
management of land, water and the built environ-
ment. In '(() the Foundation funded nineteen 
major research programmes. These can be divided 
into two groups, on the basis of how the results are  
intended to be used: for environmentally driven 
business development or as knowledge support for 
resource management and policymaking. 

Below, the programmes are presented under 
these two headings.

ENVIRONMENTALLY DRIVEN 
BUSINESS DEVELOPMENT

Many of the research programmes funded by 
Mistra over the years have been concerned with 
developing new, environmentally sound prod-
ucts, processes or services – an area that spans 
everything from ideas to products and how those 
products can be sold on commercial markets. The 
Foundation supports a large number of pro-
grammes under the heading of Environmentally 
Driven Business Development. Apart from broad-
based research programmes, they include ProEn-
viro, an initiative co-funded by Mistra and the 
Swedish Foundation for Strategic Research (SSF). 
ProEnviro’s aim is to promote innovative research 
ideas that will enable small and medium-sized 
enterprises to develop environmentally sounder 
products and become more competitive.

PROGRAMMES:
Black Liquor Gasifi cation
DOM – Domestication of Microorganisms for 
Non-Conventional Applications
E4 Mistra – Energy-Effi cient Reduction of 
Exhaust Emissions from Vehicles
Greenchem – Speciality Chemicals from 
Re newable Resources
Marine Paint
MASE – Microbial Activity for a Sound 
Environment

The Mistra Fuel Cell Programme
PERSEA – Plasma-Enhanced Reaction Systems for 
Environmental Applications 
PlantComMistra
ProEnviro
Towards a Closed Steel Ecocycle

KNOWLEDGE SUPPORT FOR RESOURCE 
MANAGEMENT AND POLICYMAKING

International environmental negotiations and the 
management and use of natural resources are two 
highly complex areas. In the case of the former, 
many countries and interests are involved, and 
both political and economic factors come into 
play. Mistra research in this fi eld is for example 
seeking to provide knowledge support for the 
global dialogue on climate, based on work in both 
the natural and the social sciences.
 Several of Mistra’s research programmes focus 
on our use and management of natural resources 
– an area in which different interests often collide. 
Here, therefore, programmes have set out to 
bridge the gaps between interest groups and to 
start a dialogue – both to promote mutual under-
standing and to fi nd common ground on how best 
to manage our natural resources.

PROGRAMMES:
Clipore – Mistra’s Climate Policy Research Pro-
gramme
ENTWINED – Environment and Trade in a World 
of Interdependence
Future Forests – Sustainable Strategies under 
Uncertainty and Risk
Heureka – Environmental Decision Support 
Models for Forest Land
MistraPharma 
Mistra-SWECIA – Mistra Swedish Research 
Programme on Climate, Impacts and Adaptation 
Stockholm Resilience Centre
Sustainable Investments
Mistra Urban Futures

M
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CHALLENGE: Roughly half of Sweden’s bioenergy 
comes from black liquor, a valuable by-product of 
paper pulp manufacturing that is currently burnt in 
recovery boilers to generate steam for on-site use at 
pulp mills. Gasifi cation of this by-product would im-
prove effi ciency compared with existing boilers, and 
make possible cost-effective production of vehicle 
fuels or electricity.

BENEFITS: A commercialized process would add sig-
nifi cantly to the supply of renewable energy. This 
programme is addressing key scientifi c issues and 
problems currently in the way of large-scale gasifi -
cation of black liquor. It has made possible a project 
to demonstrate production of DME (dimethyl ether) 
from the liquor, as well as long-term tests on heavy 
trucks. A large-scale commercial demonstration of 
methanol and DME production at Domsjö is also 
planned.

USERS: Benefi ciaries range from the forest industry, 
which could become a supplier of transport fuels or 
power, to energy consumers, who could be provided 
with green electricity and fuels. For society as a 
whole, there will be the benefi t of reduced depend-
ence on energy from abroad.

DURATION: 2004–2010

MISTRA FUNDING: SEK 43 million

WEBSITE: www.etcpitea.se/blg

CHALLENGE: Fouling of ships’ and boats’ hulls by 
marine organisms dramatically increases fuel 
consumption and hence greenhouse gas and other 
emissions to the atmosphere. The anti-fouling 
paints of the future need to have a better environ-
mental profi le in themselves, and to be more 
effective in preventing fouling. 

BENEFITS: Knowledge from the programme can be 
used to develop new hull paints, superior to exist-
ing ones. New combinations of the most environ-
mentally benign anti-fouling agents and systems for 
their controlled release are being developed. These 
will prevent fouling and thus keep down fuel use, 
while reducing leaching of biocides into the marine 
environment. By preventing organisms from 
attaching to hulls, they will also limit introductions 
of alien marine species.

USERS: The results will directly benefi t shipping 
companies and owners of recreational craft, as well 
as the paint industry and its suppliers. In addition, 
authorities will be able to use the knowledge base 
created by the programme in their assessments and 
decisions.

DURATION:  2003–2010

MISTRA FUNDING: SEK 82.4 million

WEBSITE: www.marinepaint.se

CHALLENGE: To reduce vehicle emissions of nitrogen 
oxides and particulates, without increasing releases 
of carbon dioxide.

BENEFITS: The programme’s aims are to develop new, 
energy-effi cient exhaust treatment systems for 
combustion engines, and to achieve emission levels 
below existing statutory requirements.

USERS: The results will be of use to several sectors 
of Swedish industry, to decision makers and to 
envir onmental NGOs. They will also benefi t the 
individ ual and society as a whole by improving 
ambient air, i.e. reducing local air pollutant levels, 
and curbing greenhouse gas emissions. Finally, 
vehicle owners will benefi t from lower fuel con-
sumption.

DURATION: 2006–2014

MISTRA FUNDING: SEK 43.4 million

WEBSITE: www.kck.chalmers.se/e4mistra

CHALLENGE: Fuel cells could play an important role as 
a substitute for fossil fuels. The technology exists 
and is now commercial in certain niche markets, 
such as power units for forklift trucks and backup 
power for telephone exchanges. The challenge 
now is to make it cheaper and safer – and to create 
infrastructures that will enable it to be used in 
practice.

BENEFITS: The programme will promote greater 
sustainability by helping to reduce fossil fuel use. 
The focus has been on developing materials and 
components and studying how fuel cells can be 
introduced and used in a sustainable society. In the 
process, the programme has also generated the 
expertise that an emerging Swedish fuel cell 
industry requires.

USERS: Vehicle manufacturers, battery users and 
companies in the energy conversion sector. The 
results are also of importance to government 
agencies responsible for energy and infrastructure.

DURATION: 1997–2009 

MISTRA FUNDING: SEK 121.6 million

WEBSITE: www.mistrafc.se

CHALLENGE: Microorganisms now offer solutions to 
a range of environmental problems: they can be 
used, for example, instead of chemical pesticides, 
or to develop more effi cient processes for biofuel 
production. Advances in this area are being held 
back, however, by inadequate understanding of the 
safety, cultivation and stability in storage of new 
organisms.

BENEFITS: DOM’s programme of research, symposia 
and courses is fi lling gaps in current knowledge and 
building bridges between research, government 
agencies and industry. This will pave the way for 
new applications for microorganisms with bio logical 
effects and benefi ts for the environment.

USERS: DOM is a centre of excellence, to which 
companies can turn for support in the stabilization 
and safety assessment of microorganisms. It also 
provides support and information to the authorities 
concerned, as well as helping researchers with 
assessments of new microorganisms.

DURATION: 2003–2011

MISTRA FUNDING: SEK 61.3 million

WEBSITE: www.mistra.org/dom

CHALLENGE: Chemicals are widely used in agriculture, 
with the result that pesticide residues can be found 
higher up in food chains and large proportions of 
the nutrients supplied to soils are lost to ground 
and surface waters.

BENEFITS: MASE is exploiting the interaction between 
naturally occurring microorganisms to develop new 
commercial products that will, on the one hand, 
boost crop growth and make nutrient uptake from 
the soil faster and more effi cient; and on the other, 
control harmful fungi, reducing use of chemical 
pesticides and making for more sustainable agri-
culture. Faster growth could also cut energy con-
sumption in greenhouses.

USERS: The results will be of use to researchers, 
farmers and other growers, consumers and the food 
industry, biotech companies, and authorities the 
world over. One product was placed on the market 
in the fi rst phase of MASE, and another two are 
expected to be ready for market launch during the 
second. Basic data for yet another product have 
been assembled, with the potential for further 
development after the programme ends.

DURATION:  2004–2010

MISTRA FUNDING: SEK 58 million

WEBSITE: www.maselab.se

CHALLENGE: The chemical industry’s dependence 
on fossil raw materials, supplies of which are 
dwindling, and which adversely affect health and 
the environment.

BENEFITS: Greenchem aims to bring about a paradigm 
shift in the industry, from fossil oil to re newable 
raw materials for the production of ‘green’ 
chemicals. Using modern biotechnology and green 
chemistry, both cleaner products and cleaner pro-
cesses can be developed.

USERS: The key benefi ciaries will be industries that 
produce and use chemicals, as well as suppliers of 
renewable raw materials. The knowledge gained 
will also be of use to other scientists, to decision 
makers and to society at large.

DURATION: 2003–2010 

MISTRA FUNDING: SEK 70 million

WEBSITE: www.greenchem.lu.se

CHALLENGE: More effi cient methods are needed to 
clean up fl ue and exhaust gases from combustion 
plants and vehicles, preferably methods that will 
deal with several pollutants at once without giving 
rise to other harmful substances.

BENEFITS: The aim is to develop plasma technology 
that will cost-effectively reduce emissions, chiefl y 
of nitrogen oxides and volatile hydrocarbons. The 
technology is intended to be capable of eliminating 
a number of pollutants at the same time.

USERS: Several industries with signifi cant air pollu-
tant emissions. The main focus is on the power and 
automotive sectors, but the research has applica-
tions in other contexts as well: printing, painting 
and varnishing, pressure treatment, and certain pro-
cesses used in the manufacture of paper, electronics 
and plastics.

DURATION: 2000–2010

MISTRA FUNDING: SEK 34.7 million

WEBSITE: www.engineering.uu.se/plasma

BLACK LIQUOR GASIFICATION MARINE PAINT

E4 MISTRA MISTRA FUEL CELL PROGRAMME

DOM MASE

GREENCHEM PERSEA

ENVIRONMENTALLY DRIVEN 
BUSINESS DEVELOPMENT

ENVIRONMENTALLY DRIVEN 
BUSINESS DEVELOPMENT
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KNOWLEDGE SUPPORT FOR RESOURCE
MANAGEMENT AND POLICYMAKING

ENVIRONMENTALLY DRIVEN 
BUSINESS DEVELOPMENT

CHALLENGE: Aphids cause problems for crop pro-
ducers, and heavy use of pesticides over large areas 
puts signifi cant environmental pressure on the 
farmed landscape.

BENEFITS: The aim of this programme is to exploit the 
crop plants’ own ability, through signalling based 
on volatile substances, to develop greater resistance 
to aphids and attract aphids’ natural enemies, such 
as ladybirds.

USERS: Farmers, companies, authorities and the 
general public.

DURATION: 2006–2012

MISTRA FUNDING: SEK 69.1 million

WEBSITE: www.plantcommistra.com

CHALLENGE: The threat of climate change is one of 
the most serious and complex challenges the world 
faces. If international agreements are to succeed, 
they need to be based on a thorough understand-
ing of the circumstances and interests of different 
stake holders, and on assessments of the conse-
quences both for climate and for different parties to 
the negotiations.

BENEFITS: Clipore is supporting research and encour-
aging dialogue that can help to secure progress in 
the international climate change negotiations.

USERS: The majority of the results are intended to 
be of direct use to political decision makers, in 
Sweden and in other countries. Industry also has an 
important part to play in the programme, both by 
providing an input to the research and as a user of 
the results.

DURATION: 2004–2010

MISTRA FUNDING: SEK 106.9 million

WEBSITE: www.clipore.org

CHALLENGE: Climate change, globalization and 
growing consumption of energy and materials are 
increasing pressure on forest resources. The chal-
lenge is to strike appropriate balances between 
producing more timber, paper and energy and, at 
the same time, safeguarding biodiversity, recreation 
and other ecosystem services.

BENEFITS: Future Forests is expected to generate 
knowledge and develop tools that will make pos-
sible scientifi cally based decisions on the future 
management of forests, one of our most valuable 
natural resources.

USERS: Key target groups are the people and 
organizations that manage forests, including private 
owners, forest owner associations and forest 
companies. Other intended benefi ciaries are 
national and regional authorities, other industries 
dependent on forests, politicians and interest 
groups.

DURATION: 2009–2012

MISTRA FUNDING: SEK 55 million

WEBSITE: www.futureforests.se

CHALLENGE: Steelmaking processes need to be 
changed so as to use metals more effi ciently and 
less resource-intensively. Environmentally smart 
designs must be developed to optimize the use of 
new varieties of steel.

BENEFITS: This programme is helping to develop, fi rst, 
improved production processes and better use of 
steel in structures; and second, environmental 
evaluation methods for process and product 
development, which describe benefi ts for the 
environment from a broad, societal point of view. 
Interdisciplinarity and cross-learning are key 
elements.

USERS: The results will help to improve manu-
facturing processes in industry – steelworks, the 
scrap trade and engineering – and will benefi t 
society by providing new methods of environmental 
evaluation for use in research, industry and educa-
tion.

DURATION: 2004–2012

MISTRA FUNDING: SEK 97 million

WEBSITE: www.stalkretsloppet.se 

CHALLENGE: The international exchange of products, 
services, capital, technology, information and, to a 
certain extent, labour has created a growing 
interdependence between countries. The focus of 
this programme, therefore, is on how economic 
globalization and its governing institutions are 
affecting human welfare and the environment, 
locally, nationally and globally.

BENEFITS: The programme is expected to enhance 
our understanding of how integration of markets 
– which extend across national frontiers – can be 
achieved without upsetting the balance of the 
environment.

USERS: The aim is to help develop tools that will 
support Swedish and other European researchers 
and stakeholders seeking to integrate environmen-
tal concerns into international trade agreements.

DURATION: 2007–2013

MISTRA FUNDING: SEK 53.8 million

WEBSITE: www.entwined.se

CHALLENGE: Forests are used not only for commer-
cial timber production, but also, for example, as a 
source of biofuels, for recreation, and as a carbon 
sink. Because different stakeholders have differing 
visions and aims, tensions can arise.

BENEFITS: Heureka has developed computer-based 
tools that provide broad support for decision 
making, taking account of as many factors as pos-
sible. The system thus created could help to make 
forestry both more profi table and environmentally 
more sustainable.

USERS: The Heureka system can be used both by 
forest enterprises, large and small, and in regional 
and national analyses. Users thus range from indi-
vidual landowners, via forest companies and local 
authorities, to bodies such as the Swedish Forest 
Agency and the Swedish Environmental Protection 
Agency.

DURATION:  2002–2009 

MISTRA FUNDING: SEK 21.1 million

WEBSITE: www.mistra.org/heureka

PLANTCOM MISTRA CLIPORE

FUTURE FORESTS

TOWARDS A CLOSED STEEL ECOCYCLE ENTWINED

HEUREKA
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CHALLENGE: Almost 200 active pharmaceutical ingre-
dients have been detected in the aquatic environ-
ment. Their very presence there is undesirable, but 
are the levels at which they occur hazardous to the 
animals and plants of such environments? We know 
that synthetic oestrogen from oral contraceptives 
affects fi sh, but for the great majority of drugs the 
possible environmental impacts are very poorly 
understood.

BENEFITS: This programme aims to identify drug 
substances that pose a signifi cant risk to aquatic 
organisms; recommend technologies to improve 
wastewater treatment; develop better strategies 
and indicators for early identifi cation of substances 
that could have undesirable environmental effects; 
and strengthen contacts and communication within 
the network of Swedish and international research-
ers and stakeholders.

USERS: Government agencies, companies/organiza-
tions that treat and supply water, health authorities 
and the pharmaceutical industry.

DURATION: 2008–2011

MISTRA FUNDING: SEK 42.2 million

WEBSITE: www.mistrapharma.se

CHALLENGE: Humans are exerting a growing infl uence 
on ecosystem dynamics. Many ecosystems have 
shifted to less productive states, in terms of their 
capacity to generate services such as food, purifi ca-
tion of water and climate regulation. The risk of 
threshold effects is considerable. New principles 
that will build resilience are needed for the manage-
ment of natural resources and the environment.

BENEFITS: The Centre’s aims are to promote a better 
understanding of complex social-ecological systems, 
and to provide new insights and tools to improve 
their management and governance.

USERS: The Centre will generate knowledge for and 
offer advice to decision makers at the national, 
European and international levels. A joint under-
taking between Stockholm University, the Royal 
Swedish Academy of Sciences and the Stockholm 
Environment Institute, it is seeking to develop 
broad partnerships.

DURATION: 2007–2013

MISTRA FUNDING: SEK 98.5 million

WEBSITE: www.stockholmresilience.su.se

CHALLENGE: Our climate is changing, but how much it 
changes will depend on future emission reductions. 
Some climate change is now unavoidable, however, 
and with it certain impacts. The various ways in 
which societies need to adapt are related to climate, 
economics, impacts of climate change, and societal 
processes. An integrated study of all these areas is 
required.

BENEFITS: The programme will develop and inte-
grate models and knowledge relating to climate, 
eco nomics, impacts and adaptation, in support of 
societies’ responses to climate change.

USERS: Local, regional and national decision makers 
and other stakeholders responsible for adapting to 
climate change, such as authorities, politicians, 
organizations, companies, researchers and the 
general public. 

DURATION: 2008–2011

MISTRA FUNDING: SEK 39 million

WEBSITE: www.mistra-swecia.se

CHALLENGE: Through their investment decisions, 
institutional investors can infl uence company be-
haviour in the direction of greater sustainability. 
Many obstacles may have to be overcome, however, 
before longer-term investment strategies, inte-
grating environmental, social and corporate govern-
ance issues, are widely adopted.

BENEFITS: This programme involves applied research 
into the value chain of fi nancial markets, focusing 
on company reporting, analysts’ valuations, the be-
haviour of investment managers and investors, and 
portfolio selection based on sustainability criteria.

USERS:  The results are intended to be of use to in-
stitutional investors, managers, analysts and other 
players on fi nancial markets.

DURATION: 2006–2012

MISTRA FUNDING: SEK 101 million

WEBSITE: www.sirp.se

MISTRAPHARMA

STOCKHOLM RESILIENCE CENTRE 

MISTRA-SWECIA

SUSTAINABLE INVESTMENTS 

CHALLENGE: All over the world, urban development 
needs to become more sustainable. For that to 
happen, new knowledge is required, relating to 
both theory and practice.

BENEFITS: Mistra Urban Futures is a world-leading 
centre for sustainable urban development. It aims 
to offer innovative solutions based on excellent, 
effective and societally relevant knowledge, 
developed in close cooperation between practi -
ti oners and researchers. The centre will, it is hoped, 
make a real difference to the environment and to 
people’s lives in cities around the world.

USERS: The intended benefi ciaries range from 
engi neers and architects to land use planners and 
economists, in both the private and the public 
sector, and in all parts of the world.

DURATION: 2010–2015

MISTRA FUNDING: SEK 103 million

WEBSITE: www.mistraurbanfutures.se

MISTRA URBAN FUTURES (STARTING 2010)

KNOWLEDGE SUPPORT FOR RESOURCE
MANAGEMENT AND POLICYMAKING

KNOWLEDGE SUPPORT FOR RESOURCE
MANAGEMENT AND POLICYMAKING



per cent, 8.7 percentage points above Mis-
tra’s benchmark index for shares. The fi xed-
income portfolio delivered a return of 7.7 per 
cent, 4.1 points above the benchmark. Rates 
of return are calculated by measuring the 
change in the market value of each portfolio 
after management fees and transaction costs 
and adjusted for capital invested and with-
drawn (i.e. a time-weighted return is used).
 Since 1 April 2007, the whole of Mistra’s 
portfolio has been managed on the basis of 
sustainability criteria of one kind or another. In 
2009, for the fi fth year running, the sustain-
ability profi le of the Foundation’s investments 
was reviewed by means of a questionnaire 
survey, followed up by telephone calls. The 
aim was to ensure that Mistra’s assets were 
being managed as agreed, and to learn les-
sons for the future. It is too early yet to analyse 
the return generated under these mandates, 
compared with a conventional portfolio.
 At year end, Swedish fi xed-income invest-
ments, including liquid assets, made up 48.0 
(55.2) per cent of the overall portfolio.

ORGANIZATION AND STAFF
At the end of the year, Mistra had a permanent 
staff of seven (seven).
 To assess proposals for research pro-

grammes, to review existing programmes 
prior to continued funding, and to evaluate 
completed programmes with a view to learn-
ing from them, Mistra engages the services 
of scientifi c experts, chiefl y from outside 
Sweden. The Foundation also uses outside 
experts to assess the relevance and utility of 
its research programmes.
 Mistra makes use of consultants and exter-
nal experts in specialized areas such as IT, law, 
securities administration etc. 

RISKS AND RISK MANAGEMENT
In the management of the Foundation’s cap-
ital, market risks arise in the form of share 
price, interest rate, credit and currency risks. 
The Board has laid down guidelines to ensure 
that the level of risk is compatible with the 
defi ned investment horizon. The Commit-
tee for Asset Management regularly reviews 
the level of risk involved in the Foundation’s 
investments and evaluates the established 
frameworks.
 Operational risks also arise in the Founda-
tion’s activities, i.e. risks of losses attributable 
to inappropriate or failed processes, the 
human factor, defective systems or external 
events. Such risks are limited by systematic 
quality management.

Fixed-income investments, including liquid assets 48.0%
Swedish equities 10.4%
Other European equities   8.8%
US equities   5.8%
Global equities 20.1%
Other equities   4.9%
Alternative investments   2.0%
TOTAL            100.0%

BREAKDOWN OF MISTRA’S OVERALL PORTFOLIO, 31 DECEMBER 2009:

ANNUAL REPORT 
AND FINANCIAL 
STATEMENTS 2009
MANAGEMENT REPORT

The Board of the Foundation for Strategic Environmental Research (Mistra) hereby presents 
its annual report and fi nancial statements for the period 1 January–31 December 2009, the 
sixteenth year of the Foundation’s existence. The fi gures in brackets are for 2008.

ACHIEVEMENT OF OBJECTS 
The objects of Mistra, as set out in Article 1 
of its Statutes, are as follows:

‘The purpose of the Foundation, whose 
name shall be the Foundation for Strategic 
Environmental Research, is to fund re-
search of strategic importance for a good 
living environment.

‘The Foundation shall promote the devel-
opment of strong research environments 
of the highest international class with im-
portance for Sweden’s future competitive-
ness. The research shall be of importance 
for fi nding solutions to important envir-
onmental problems and for a sustainable 
development of society. Opportunities for 
achieving industrial applications shall be 
taken advantage of.’

BOARD
During the fi nancial year, the Board of Mistra 
comprised the following members:
Lena Treschow Torell, Chair  
Björn Hägglund, Deputy Chair  
Svante Axelsson    
Charlotte Brogren 
Christina Lindbäck 
Lars Magnusson
Stefan Nyström    
Maria Strømme
Mathilda Tham
Johan Trouvé   
Cynthia de Wit

The Board held fi ve meetings during 2009.

MISTRA’S ACTIVITIES IN 2009
During the year, Mistra
– disbursed research funding of SEK 226 
(169) million and
– awarded funding for one new major 
initiative. 
Mistra funding can be divided into three cat-
egories: Mistra programmes, Mistra Centres 
and other forms of support.

MISTRA PROGRAMMES 
From its inception to the end of 2009, Mistra 
has awarded funding for a total of 40 (40) 
major research programmes and 2 (1) Mistra 
Centres, including one new one approved 
in 2009. The new initiative, Mistra Urban 
Futures, is the result of a call for proposals 
issued in 2008. It was awarded a total of up 
to SEK 103 million over six years.
 During the year Mistra also made available 
funds for a further phase of research in the 
framework of E4 – Energy-Effi cient Reduc-
tion of Exhaust Emissions from Vehicles and 
ENTWINED – Environment and Trade in a 
World of Interdependence. In all, a sum of 
up to SEK 58 million over a period of up 
to four years was awarded for these two 
programmes.
 Two programmes, the Mistra Fuel Cell 
Programme and Heureka, received their fi nal 
tranche of research funding in 2009.

OTHER FORMS OF SUPPORT

In the course of the year, in addition to actual 
research funding, Mistra mainly provided 
support in the form of planning grants to 
enable applicants to develop full programme 
proposals. 

ASSET MANAGEMENT
Mistra’s Statutes contain a number of provi-
sions relating to the management of the 
Foundation’s assets:

 ‘The board of trustees is responsible for 
ensuring that the Foundation’s assets are 

managed satisfactorily with limited risk 
and a good rate of return.’

 ‘The Foundation’s endowment consists of 
the funds which have been transferred to 
the Foundation as of 2 December 1993 
by Government decision plus whatever 
funds may be transferred to the Founda-
tion thereafter as additional foundation 
capital.’

 ‘The activities of the Foundation may 
eventually entail that the Foundation’s 
endowment is used up.’

Since 1 July 2004 Mistra’s Committee for As-
set Management has included the following 
external members: Märtha Josefsson (Chair), 
Peter Norman and Erik Sjöberg, who were 
reappointed on 1 July 2008. Under the rules 
of procedure adopted by the Board on 4 
April 2005, the Committee also includes the 
Chief Executive of Mistra.
 When it was established in 1994, Mistra 
had a capital of SEK 2,500 million. At the 
end of 2009, the market value of its assets 
was SEK 2,957 (2,731) million. In all, research 
funding of SEK 2,783 (2,557) million has 
been paid out, SEK 226 (169) million of it in 
2009.
 Mistra’s assets are managed under eleven 
mandates, entrusted to eight investment 
managers. 
 The return on Mistra’s capital, for the 
portfolio as a whole, was 18.7 per cent, 
which was 6.9 percentage points above the 
weighted benchmark index. 
 The return on the equity portfolio was 34.5 

  2009 2008   2007   2006  2005
Grants awarded 166 267 120     252    143
Total disbursed for research 226     169 170     185    193
Assets managed 2,957 2,731 3,529  3,607 3,661

FIVE-YEAR SUMMARY (SEK MILLION)
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LOOKING AHEAD
Mistra intends to disburse research fund-
ing of up to SEK 1.2 billion over the period 
2009–14. With total assets of SEK 3.0 billion, 
this level of disbursement is so high that, 
in the long term, there is a considerable 
likelihood of the Foundation’s capital being 
exhausted. 

The surplus/defi cit for the year and the 
overall fi nancial position of the Foundation 
are set out in the following income and ex-
penditure account, balance sheet, cash fl ow 
statement and supplementary disclosures.

POST-BALANCE SHEET EVENTS
In March 2010 Ola Engelmark left his post 
as Chief Executive. Pending the appoint-
ment of his replacement, the Board of Mistra 
has appointed Clas-Uno Frykholm as Acting 
Executive Director. 



  Note 31 Dec 2009  31 Dec 2008
   (SEK) (SEK)
ASSETS 

Intangible fi xed assets    

Cost of improvements to leased property 6 86,704 130,055 

    

Tangible fi xed assets    

Equipment  7 396,941 390,026 

    

Financial fi xed assets    

Securities held as fi xed assets 8 2,731,900,277 2,528,100,372 

Total fi xed assets  2,732,383,922 2,528,620,453

Current assets    
Current receivables    

Other receivables 9 123,967 460,437 

Prepayments and accrued income  23,537,862 17,606,079 

Total current receivables  23,661,829 18,066,516

Short-term investments

Other short-term investments  0 14,608,520 

Cash at bank and in hand  31,342,799 168,861,391 

Total short-term investments  31,342,799 183,469,911

Total current assets  55,004,628 201,536,427

TOTAL ASSETS  2,787,388,550 2,730,156,880

LIABILITIES AND NET ASSETS
Net assets 10   
Restricted   

Foundation capital  2,500,000,000 2,500,000,000 

Unrestricted    

Net surplus/defi cit brought forward  –547,048,698 –31,947,803 

Surplus/defi cit for the year  277,801,314 –379,060,902 

Total unrestricted net assets  –269,247,384 –411,008,705

TOTAL NET ASSETS  2,230,752,616 2,088,991,295

Current liabilities    
Accounts payable  813,740 1,344,400 

Other liabilities  9,140,119 2,894,106 

Grants awarded but not yet paid  544,544,156 634,986,878 

Accrued expenses and deferred income 11 2,137,919 1,940,201 

Total current liabilities  556,635,934 641,165,585

TOTAL LIABILITIES AND NET ASSETS  2,787,388,550 2,730,156,880

Assets pledged  None None
Contingent liabilities  None None
 
 

BALANCE SHEET
  Note 2009 (SEK)  2008 (SEK)
Foundation income    
Dividends   12,205,791 21,763,460 

Interest, securities   42,539,300 55,248,536 

Interest, banks   732,944 2,412,838 

Other income   1,079,884 291,344 

TOTAL INCOME  56,557,919 79,716,178

Foundation expenditure    

Asset management costs   –3,136,163 –438,206 

Other external costs 1,2,3 –11,690,039 –15,208,253 

Staff costs 4 –12,054,376 –10,796,221 

Depreciation of tangible and intangible fi xed assets   –184,793 –162,539 

TOTAL EXPENDITURE  –27,065,371 –26,605,219

Surplus/defi cit before fi nancial items  29,492,548 53,110,959

Net income/loss from fi nancial items    

Net income/loss from securities and receivables 
constituting fi xed assets 5  248,309,059 –432,175,109 

Interest expense and similar income/expenditure items  –332 0 

Interest income  39 3,248

Surplus/defi cit after fi nancial items  277,801,314 –379,060,902

Surplus/defi cit for the year  277,801,314 –379,060,902

INCOME AND EXPENDITURE ACCOUNT
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NOTES (ALL AMOUNTS IN SEK)

1 Leasing agreements
Leasing expenses during the year totalled SEK 138,266 (68,153).

2 Fees and expenses
‘Audit work’ comprises auditing of the annual report and fi nancial statements and the accounting records and of the management under-
taken by the Board and the Chief Executive, other duties incumbent on an auditor of the Foundation, and any advice or other assistance 
occasioned by observations made in the course of such auditing or such other duties. Any other undertakings are referred to as ‘other 
work’.

Audit work 2009 2008
KPMG AB 290,706 204,049

Swedish National Audit Offi ce 39,000 54,250 

Total 329,706 258,299

3 Other external costs 2009 2008
Consultancy costs 6,525,927 9,253,353

Travel expenses and subsistence allowances 626,965 1,667,745

Accounting fees – 16,467

Accommodation costs 1,563,188 1,592,572 

Other external costs 2,973,959 2,678,116

Total other external costs 11,690,039 15,208,253

4 Staff and staff costs
Average number of employees 2009 2008
Female 4 5

Male 3 3

Total 7 8

Salaries, other emoluments and social security costs 
Salaries and other emoluments, 

Board members and Chief Executive 1,804,100 1,644,250

Salaries and other emoluments, other employees 4,742,056 4,579,962

Pension costs  2,844,446 1,800,832

Other social security costs 2,555,708 2,276,203

Other staff costs 108,066 494,973

Total salaries, other emoluments and social security costs 12,054,376 10,796,220

The remuneration paid to members of the Board totalled SEK 575,000 (520,000), while the members of Mistra’s Committee for Asset 
Management received remuneration totalling SEK 209,100 (203,250).

The Chief Executive received a salary of SEK 1,020,000 (921,000). His contract of employment may be terminated on six months’ notice 
by either party. Following termination of the contract, the Chief Executive is entitled to a further six months’ salary if notice is given by 
Mistra. From these monthly payments, deductions are to be made corresponding to any monthly salary the Chief Executive receives from 
another employer. Mistra pays a monthly sum equivalent to 30 per cent of the Chief Executive’s agreed monthly salary towards his indi-
vidual pension and permanent health insurance schemes. In 2009 the total paid for this purpose was SEK 306,000 (256,200).

                    2009 (SEK) 2008 (SEK)
Operating activities   
Surplus/defi cit after fi nancial items 277,801,311 –379,060,902

Depreciation 184,893 162,539

Taxes paid 251,917 –424,449

Write-downs/reversal of write-downs –286,312,105 303,524,477

     

Cash fl ow from operating activities before 
changes in working capital –8,074,084 –75,798,335

Cash fl ow from changes in working capital
Changes in current receivables 9,013,207 56,939,745 

Changes in other current liabilities –84,781,568 253,373 

Cash fl ow from operating activities –83,842,445 –18,605,217 

Investing activities

Investments in tangible fi xed assets –148,357 –347,819 

Investments in fi nancial fi xed assets 82,512,200 297,832,671 

Cash fl ow from investing activities 82,363,843 297,484,852 

Cash fl ow from grant-making activities –136,039,990 –166,075,714 
   
Cash fl ow for the year –137,518,592 112,803,921

Liquid assets at beginning of year 168,861,391 56,057,470

Liquid assets at end of year 31,345,828 168,861,391

CASH FLOW STATEMENT

SUPPLEMENTARY DISCLOSURES 
ACCOUNTING AND 
VALUATION PRINCIPLES
The annual report and fi nancial statements 
have been prepared in accordance with 
the Swedish Annual Accounts Act and the 
general recommendations of the Swedish 
Accounting Standards Board. 
 Where no general recommendation exists, 
or a deviation from such a recommendation 
has occurred, the accounting and valuation 
principles applied are as described below.

VALUATION PRINCIPLES
Unless otherwise stated, assets and liabilities 
have been valued at cost.
 Short-term investments are valued at the 
lower of cost and fair value. Accrued interest 
on these investments is recorded as accrued 
income on the balance sheet.
 Holdings of securities are valued col-
lectively at the lower of cost and fair value. 

Equity-related and fi xed income-related 
instruments are valued separately. The fair 
value of a security is determined by its most 
recent trade price.
 The value of receivables and liabilities in 
foreign currencies has been calculated using 
the quoted buying rate for each currency at 
the balance sheet date.

DEPRECIATION PRINCIPLES 
FOR FIXED ASSETS
Depreciation according to plan is based on 
original cost and estimated useful life. The 
depreciation period applied is 5 years. Where 
there is a permanent decline in value, assets 
are written down.

RECEIVABLES
Receivables are recorded at the amounts ex-
pected to be received, based on an individual 
appraisal.

GRANTS AWARDED
Grants awarded are charged directly against 
unrestricted net assets (unappropriated 
funds). Grants are recorded as liabilities at 
the time they are awarded.

RECOGNITION OF INCOME
For purchases and sales of securities, trade 
date accounting is applied. Premiums and 
discounts on bonds in relation to their par 
values have been accounted for according 
to the accruals concept over the remaining 
term. 
 Accrued interest on investments is 
recorded as accrued income on the balance 
sheet.
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9 Other receivables 31 Dec 2009 31 Dec 2008
Premium refund, Skandia 4,529 249,203

Other receivables 38,368 137,092

Accounts receivable 81,070 74,142

Total other receivables 123,967 460,437

10 Net assets 31 Dec 2009 31 Dec 2008
Original capital of the Foundation 2,500,000,000 2,500,000,000

Change previous years –411,008,705 232,610,491

Grants awarded during the year –138,986,173 –266,539,340

Grants cancelled 2,946,180 1,981,046

Surplus/defi cit for the year 277,801,314 –379,060,902

Total net assets 2,230,752,616 2,088,991,295

11 Accrued expenses 31 Dec 2009 31 Dec 2008
Accrued asset management costs –794,631 –817,392

Statutory social security contributions, 

special payroll tax/health insurance –435,387 –390,711

Other accrued expenses –907,901 –732,098

Total accrued expenses –2,137,919 –1,940,201

Stockholm, 15 April 2010
Lena Treschow Torell Stefan Nyström

Chair 

Mathilda Tham Christina Lindbäck

Björn Hägglund Svante Axelsson

Lars Magnusson Cynthia de Wit

Maria Strømme Johan Trouvé

Charlotte Brogren 

 

Our audit report was presented on 15 April 2010
Henrik Söderhielm Anders Bäckström Håkan Östebo

Authorized Public Accountant Authorized Public Accountant Authorized Public Accountant

Appointed by the Swedish 

National Audit Offi ce

5 Net income/loss from securities and receivables constituting fi xed assets  2009     2008
Exchange rate differences 17,761,653 –88,553,743

Realized gains/losses on assets sold –55,764,699  –40,096,889

Write-downs/reversal of write-downs 286,312,105 –303,524,477

  248,309,059 –432,175,109

6 Cost of improvements to leased property 31 Dec 2009 31 Dec 2008
Accumulated cost  
Opening cost 303,459 303,459

Closing accumulated cost 303,459 303,459

Accumulated depreciation 
Opening depreciation –173,404 –130,053

Depreciation for the year –43,351 –43,351

Closing accumulated depreciation –216,755 –173,404

Closing book value 86,704 130,055

7 Equipment 31 Dec 2009 31 Dec 2008
Accumulated cost 
Opening cost 1,075,646 727,827

Acquisitions 148,357 347,819

Closing accumulated cost 1,224,003 1,075,646

Accumulated depreciation 
Opening depreciation –685,620 –566,432

Depreciation for the year –141,442 –119,188

Closing accumulated depreciation –827,062 –685,620

Closing book value 396,941 390,026

8 Securities held as fi xed assets

  Cost Market value Book value 
Equities, Swedish 261,208,758  304,219,641 261,208,758

Equities, foreign 4,021,734  1,083,157 1,083,157

Mutual fund units, foreign 1,093,460,631     1,227,069,641   1,093,460,631

Bonds, Swedish 1,337,831,969   1,323,558,674   1,323,558,674

Other foreign securities 52,589,057  55,819,359 52,589,057

Total securities 2,749,112,149 2,911,750,472 2,731,900,277

Where the market value of a security is below its book value, it is written down to market value. Accumulated write-down at year end 
was SEK 17,212,372.

NOTES CONTINUED
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