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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. Opportunities to achieve  industrial 
applications are to be pursued to the full.

 ► Mistra invests in interdisciplinary research of the highest quality which, with the involve-
ment of end-users, will contribute to the sustainable development of society. 

 ► Research initiated by Mistra should, among other things, promote more efficient energy 
use and transport, non-toxic, resource-saving environmental life cycles, sustainable pro-
duction and consumption, and wise management of land, water and the built environment.

 ► To ensure that the results benefit society, research – from the idea stage onwards – is devel-
oped on the basis of close collaboration between academia, the private sector, public agen-
cies and non-governmental organisations.

 ► Mistra invests some SEK 200 million a year in research. It currently supports seventeen 
major interdisciplinary research programmes and centres, each extending over four to 
eight years, and in one or two cases even longer.

 ► Mistra’s capital is to be managed in a way that offers a model of how investments can 
 promote progress towards long-term sustainability in society and the private sector. 

Contents
 Looking back and investing for the future 3

 Key events at Mistra during the year 4

 Steel Eco-Cycle takes steel industry to a higher level 7

 Plants’ own weapons protect them from pests 10

 Mature market for sustainable investment 14

 Interdisciplinary science and benefits to society attract young researchers 18

 Mistra developing new ways to communicate 22

 Five questions to the Chair of the Mistra Board 25

 Highlights of the year from Mistra’s programmes 26

 Sustainable asset management delivered a good return in 2012 31

 Annual report and financial statements 32

 Mistra’s staff 2012 40





For Mistra, 2012 was an eventful year. Four new programmes were launched and a call 
for proposals was issued, with a view to awarding funding in 2013. We also approved a 

second phase for two programmes and decided to develop new ideas into calls that will be 
announced in 2013 or beyond. This may sound like a significant expansion, but meanwhile a 
number of programmes were completed during the year, several of which are presented in 
this annual review. All in all, though, I believe that our goal of some 20 major programmes in 
progress at the same time will be met within the next few years. 

The year has also been one of intense discussion in the area of research policy, prompted by the 
Government’s Research and Innovation Bill. From Mistra’s vantage point, I can see no obsta-
cles to the approach to research support that we have chosen. Interdisciplinarity, scientific 
merit and practical benefits are among the guiding principles that we will continue to build on.

Many people received questionnaires during the year asking about Mistra and its work. On 
the one hand we conducted a stakeholder survey, as a basis for a review of our communica-
tion efforts. We also launched an overall outcome evaluation of the more than 30 Mistra 
programmes that have been completed. Over 700 individuals with various roles in our pro-
grammes over the years were contacted. To everyone who took the time to answer our ques-
tions, I’d like to say a big thank you. Your responses have been crucial to the success of the 
evaluation, the results of which will be reported in 2013.

In last year’s annual review, I wrote that we had started planning for Mistra’s 20th anniversary 
in 2014. I said that, as well as being a time of celebration, the anniversary year would be a 
chance to look back at what has been done over the years, with a view to learning for the future.

In the light of all that was written in 2012 about the foundations set up with capital from the 
old employee investment funds, this talk of celebrations – and the phrase used in Swedish may 
possibly have suggested partying on a big scale – attracted a certain amount of media atten-
tion. Openness and transparency are fundamental in a democratic society, but to the unini-
tiated reader, the reports in the media may have given the impression that we and the other 
foundations fund research out of taxpayers’ money – and thus compete, for example, with 
health, social care and education. That is not the case. We are not public authorities, run by 
the Government. That was the basic idea behind these foundations, which were established as 
a more independent complement to the government agencies that award research funding. 
Mistra started out in 1994 with an endowment of SEK 2.5 billion and, by managing it respon-
sibly, has been able to make available SEK 3.2 billion for research and still have SEK 2.7 bil-
lion left in its coffers. Since we were set up, we have received no additional funds beyond the 
growth of our capital. It therefore feels right to mark Mistra’s 20th anniversary. What kind 
of a celebration that implies is probably more a matter of personal interpretation.

To find out more about what Mistra has achieved in 2012, please read on.

Lars-Erik Liljelund, executive director of mistra

Looking back 
and investing  
for the future
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Key events 
at Mistra during the year

A P R I L M A y

J U N E
2011

J A N U A R y F E b R U A R y M A R C H
2012

New programme on climate policy 

Mistra Indigo gets under way at IVL Swedish Environ-
mental Research Institute. Set up to explore how effect-
ive climate policies can be designed outside the inter-
national negotiating process, the programme, working 
closely with decision makers, will be studying climate 
action at a national level around the world. 

 

Confidence in Mistra very high 

Mistra is regarded as the leading player in strategic 
envir onmental research, according to a questionnaire 
survey in May. Mistra is also seen as best at funding 
interdisciplinary research.

 

Review of research programme outcomes

Sweco Eurofutures begins an evaluation of 33 completed 
programmes, which between them have received SEK 2 
billion of Mistra funding since 1994. The aim is to assess 
how this money has been used and what effects the 
research has had on society at large. The results are to be 
presented in 2013.

 

Mistra Day focuses on decision makers

The research Mistra invests in is intended to benefit 
society. Mistra Day 2012, at the beginning of February, 
brought together participants in various programmes 
and Environment Minister Lena Ek, with a focus on  
how research results can be translated into decisions  
in policymaking and the business sector.

 

International renewable energy forum

Mistra’s Executive Director Lars-Erik Liljelund attends 
the first meeting of the Energy Transition Forum, set up 
to promote dialogue between leaders from global com-
panies and the public sector in both the EU and the US 
regarding the transition to renewable energy.
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S E P t E M b E RA U G U S t

D E C E M b E RO C t O b E R N O V E M b E R
2012

2013
J U L yJ U N E

Mistra researchers presented on TV4

Collaboration begins with TV4 News, which shows a 
 documentary series during the autumn, co-produced 
with Mistra. The series, on the latest developments in 
science, visits six researchers from different Mistra 
 programmes to talk about their research.

 

Further funding for sustainable  
urban development

Mistra signs an agreement with Mistra Urban Futures 
on continued funding, providing a further SEK 75 million 
over four years. This means that, after a two-year build-
up phase, work can now start at all of the centre’s plat-
forms, on three continents.

 

Inspiration for research communications

Dare to be personal, and exploit the power of social 
media to engage with your audience. That is the  message 
from communications strategist Andy Torr, invited 
by Mistra and the Swedish Foundation for Strategic 
Research (SSF) to talk to over a hundred communicators 
and researchers. 

 

Funding for seven projects on recycling

Mistra invests SEK 36.5 million in Mistra Closing the 
Loop. The programme, hosted by SP Technical Research 
Institute of Sweden, consists of seven different projects 
with the aim of obtaining valuable resources from indus-
trial wastes, thereby saving natural resources, energy 
and money.

 

Programme directors discuss evaluation

How Mistra evaluates its research programmes is the 
theme of this year’s meeting of all the Foundation’s 
 programme directors. Getting together also gives them 
an opportunity to discuss and compare notes on how 
their programmes evaluate their own work.

 

Research initiative on fish farming considered

A Nordic group of experts studies the feasibility of a new 
research initiative on fish and shellfish farming, with the 
aim of making production more sustainable. The Mistra 
Board will decide in 2013 on a possible call for proposals.

 

Calls worth SEK 50 million for Arctic research 
and environmental ideas

Mistra offers continued funding of SEK 30 million for 
social science research relating to the Arctic, under its 
Arctic Sustainable Development call. It also announces  
a SEK 20 million call to help small businesses develop 
environmental ideas, as part of the Mistra Innovation 
programme.

 

Mistra to invest SEK 40 million in  
environmental nano research

The use of nanomaterials is growing, despite gaps in our 
understanding of their environmental properties. In 
December, the Mistra Board decides to offer funding for 
a Mistra Environmental Nanotechnology programme, 
both to study the environmental effects of these materi-
als and to find new environmental applications for them.

 

Green light for further forest research

Mistra invests up to SEK 56 million in a second phase 
of Future Forests. The programme, launched in 2009, 
is looking at how Sweden’s forest sector can develop in 
a sustainable way. Areas to be highlighted over the next 
four years include biodiversity and economics. 
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Steel Eco-Cycle  
takes steel industry  
to a higher level

Interdisciplinary collaboration with indus-

try has been fundamental to the success of 

Towards a Closed Steel Eco-Cycle. The pro-

gramme has generated a host of results 

that could reduce the environmental 

impacts of steel production. For the steel 

industry and users of steel, there are major 

gains to be made.

Steel is the world’s most used metal. It is more than 
15 times as common in products and machinery as all 

the other metals on earth put together. Without steel, there 
would be no cars, no skyscrapers, no domestic appliances, no 
modern life. World steel production has more than doubled 
in the last ten years, and is expected to double again by 2050.

However, this growing consumption of steel will limit future 
supplies of metals, and calls for greater efficiency in the way 
resources are used. Steelmaking is energy-intensive and 
generates slag products that are not always put to efficient 
use. Used in the right way, though, steel in different struc-
tures can benefit the environment. That is the background to 
the research programme Towards a Closed Steel Eco-Cycle.

Steel has the advantage that it can be reused an infinite 
number of times and made into new steel again and again, 
the programme’s director, Göran Andersson, explains.

‘That is the strength of steel. A weakness in the debate 
about sustainability and the environment is that this prop-
erty is not widely known.’

The eleven projects making up the programme have 
studied steel’s journey from iron ore to scrapyard, via new 
types of steel and new methods and technologies to make 
steel production more sustainable. This can be achieved by 
increasing yields of metals from melting processes or using 
lower temperatures in rolling, saving money for the indus-
try and cutting carbon dioxide emissions. It can also be 
done by treating slag to remove elements such as vanadium  
and manganese, allowing more of the slag to be reused. 
Or developing modern laser technology to monitor online 
the analysis of scrap steel in recycling. All these things and 
more have been developed under the programme.

The researchers have also refined methods of analysis, 
to get more function from less steel. The roof of the newly 
built Friends Arena football stadium in Solna is a case in 
point. It is made partly from high-strength steel and weighs 
13 per cent less than if it had been built from ordinary steel. 
This reduced the carbon dioxide emissions from producing  
and transporting the steel by 16 per cent, explains Jan-Olof  
Sperle, manager of ‘The environmental value of high-
strength steel structures’, one of the projects included in the 
programme.

‘We knew in general terms that using high-strength steel 
in structures reduced environmental impacts, but didn’t 
know to what extent. Now we do,’ he says.

As early as the 1990s, Göran Andersson, with a long 
career as an environment manager in the steel industry, 
sketched a visionary research programme to make steel 

USing high-STrEngTh steel for the 
roof of the Friends Arena football sta-
dium reduced both carbon dioxide emis-
sions and energy use. In one of the Steel 
Eco-Cycle research projects, Jan-Olof 
Sperle calculated the environmental 
benefits of different types of steel.
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production more environment-friendly. The Swedish steel 
industry was already at the cutting edge when it came to 
improving process efficiency and making smart use of 
materials. He wanted to introduce a third parameter: the 
environmental footprint of steelmaking, its impacts on 
energy consumption and climate.

‘There were no ready-made tools, no calculations, noth-
ing to go by. What we had in mind was a broad-based pro-
gramme with a large number of projects – but with the life 
cycle of steel and more efficient resource use as a common 
thread,’ Andersson explains.

In 2003, some fifty project proposals were collected from 
research teams around the country. A hundred or so people 
in the industry were then asked to assess them according to 
three criteria – whether they were new, were of industrial 
value, and had demonstrable environmental benefits.

The industry set its stamp on the programme from the 
outset. Around thirty companies, large and small, have had 
representatives on boards and in project groups. They have 
helped to define research issues, acted as a sounding board 
and, where necessary, provided additional funding. And the 
closer projects got to industrial application, the more curi-
ous and active industry became.

According to Göran Andersson, involvement by industry 
has been fundamental to the programme’s success.

‘Without it, you don’t get your results across. We brought 
the industry on board, motivated them. Gave them the 
courage to invest in things that were perhaps not today’s 
issues, but tomorrow’s. They had access to all our laboratory 
tests, understood the results and believed in them. From 
that point on, getting them to invest wasn’t a problem.’

Communicating new research findings to end-users 
can take time, Jan-Olof Sperle believes. Development usu-
ally takes place through ‘technology push’, with technical 
advances preceding demand.

‘At the production stage there’s an in-built conservatism, 
as change entails conversion costs,’ he says.

Sperle has spent many years researching materials and 
their applications in the steel industry, and he and his pro-
ject team have put more precise figures than before on the 
environmental benefits of different high-strength steels. 
The laborious business of scouring the records of steel-
works for all the data needed to map the environmental  
impacts of different steels has paid off in the form of a 
 powerful argument for high-strength varieties.

4,000 TonnES of steel was used for 
the movable roof of the new Friends 
Arena, which can be opened or closed 
depending on the weather. With 
traditional  steel, the roof would have 
weighed another 584 tonnes. Accord-
ing to  figures from the Steel Eco-Cycle 
 programme, using high-strength steel 
cut carbon dioxide emissions from pro-
duction and transport by 16 per cent.
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‘And we’re not just talking about carbon dioxide here, 
but about reduced energy use as well,’ Sperle explains. ‘The 
most significant benefits from using these steels are to be 
had in the automotive sector, since weight affects fuel con-
sumption and there are therefore savings throughout a 
vehicle’s lifetime. There, the gains are 10–20 times greater 
than with passive structures.’

The benefits arising from the Steel Eco-Cycle pro-
gramme can be measured in hard cash. A project on vana-
dium recovery, for example, has been found to offer direct 
gains of SEK 1 billion a year, just from reusing the vanadium 
in slag from the Swedish iron ore used in steelmaking.

‘It’s also perfectly possible to get a picture of what the 
changed life cycle of steel can mean for the wider economy,’ 
says Göran Andersson. ‘We’ve done the sums for the entire 
value chain.’

Another effect of the programme has been to promote 
environmental awareness at higher levels within compan-
ies. The industry has understood how the life cycle of 
steel works and has learnt to talk in environmental terms, 
Andersson believes. The interdisciplinary approach with-
in and between research groups has meant that everyone 
involved has had access to expertise in environmental tech-

nology, process engineering, including the manufacture of 
steel products, and use and recycling of steel in structures.

The programme was completed in 2012, and at its final 
seminar a wide range of results were presented, most of 
them tested on a full industrial scale. What remains to be 
done now is to package all this knowledge to make it more 
widely accessible. One example of this is a manual on envir-
onmental evaluation of steel and steel structures. 

‘We want it to be easy for companies to use the calculation 
tools to do their own environmental appraisals,’ says Jan-
Olof Sperle. ‘A challenge in this programme has been formu-
lating the science in terms more relevant to engineers.’  

Duration: 2004–2012

Mistra funding: SEK 97 million

Programme host: Swedish Steel Producers’ Association

Programme director: Göran Andersson, Swedish Steel 
Producers’ Association

Chair of programme board: Jarl Mårtensson,  
Ovako Steel AB

Towards a Closed Steel Eco-Cycle
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The need for plant protection in agriculture, 

and particularly for alternatives to chemical 

pesticides, is growing. Perhaps the plants 

themselves hold the answer. Researchers 

on the PlantComMistra programme have 

spent seven years trying to tap into plants’ 

natural defences — chemical signals that 

protect them against insect pests.

Bird cherry-oat aphids (Rhopalosiphum padi) are just 
a couple of millimetres long, but can wreak havoc on 

barley, wheat and oats. In their hundreds, these insects can 
literally suck the life out of an individual plant, and they may 
also spread barley yellow dwarf virus. In Sweden, they cost 
farmers millions of kronor in lost harvests every year, and 

2012 was unfortunately a good year for the species. One of the 
farms to suffer was that of Magnus Börjeson near Linköping.

‘Yes, these aphids affected both wheat and barley,’ he 
says. ‘I only managed to harvest three tonnes of spring 
wheat per hectare, compared with the usual four.’

Börjeson runs an organic farm on which he rears over a 
thousand KRAV-certified organic pigs every year, as well as 
growing cereals such as wheat and barley. This means that 
he cannot use chemical pesticides to protect his crops from 
the aphids. In general, pests – and lower inputs of nitrogen 
– mean that organic farmers harvest an average of thirty 
per cent less than those who farm conventionally.

‘We run greater risks and are under greater pressure 
from diseases and insect pests. That’s why we don’t achieve 
the same high yields as conventional growers.’

The reason organic farming still adds up in commercial 
terms is that consumers are prepared to pay more for its 
products.

Plants’ own  
weapons protect  
them from pests

MagnUS BörjESon runs an organic 
farm in Östergötland, producing KRAV-
certified pigs. He chaired the board of 
PlantComMistra and has himself started  
to use some of the programme’s find-
ings, which will reduce the need 
for chemical pesticides in Swedish 
 agriculture.
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EvEry BarlEy SEEd carries within it 
characteristics that will help the grown 
plant to protect itself against pests. 
PlantComMistra has explored various 
ways of exploiting plants’ own defences.  
Airborne chemical signals between 
 barley plants trigger greater resistance 
to attack by pests such as the bird  
cherry-oat aphid.
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‘Organic agriculture is no less profitable than conven-
tional farming – largely because you’re paid a higher price. 
The market for KRAV-certified pigs is small but robust, and 
the same goes for crops.’

Börjeson, who has qualifications in both agriculture 
and economics, has previously worked at Sweden’s finance 
ministry and with food and agriculture group Lantmän-
nen. In the last few years he has also chaired the board of 
the research programme PlantComMistra. The programme, 
launched in 2006 and recently completed, set out to reduce 
the need for chemical pesticides by finding alternative 
methods of plant protection.

A common thread to the different parts of the programme 
has been to try to understand more about plant communi-
cation – the fascinating fact that individual plants release 
chemical signals which trigger the plants receiving them to 
step up their defences against aphids and, what is more, to 
attract ladybirds and other natural enemies of the aphids.

Despite several years of experiments on barley plants, 
both in the laboratory and in the field, the researchers have 
not yet been able to identify exactly what substances act 
as signals, or what subsequently happens in the recipient 
plants to protect them from aphids. Their work has con-
firmed, though, that airborne signals are involved, and 
there are theories that certain known signal substances in 
plants, such as methyl salicylate, could be the chemicals 
of interest. The phenomenon has been shown to occur in 
the case of barley and the bird cherry-oat aphid, and in the 
course of the programme similar observations have been 
made with potatoes and other aphids.

‘We’ve developed a model that explains what probably 
happens in a plant when it receives these signals. But more 
research is needed to fully understand how this works,’ says 
programme director Lisbeth Jonsson, professor of plant 
physiology at Stockholm University.

While it has not been possible to describe the signal sub-
stances scientifically, the programme’s researchers have 
been able to make use of the phenomenon in various ways. 
Older varieties of barley were for instance found to have a 
better capacity to respond to signals, while modern vari-
eties demonstrated a greater ability to release them. This 
knowledge was used to breed a new variety, also incorpor-
ating other types of resistance deriving from a wild barley 
– barley roughly as it was ten thousand years ago. The wild 
barley was first crossed with a type from the late 20th cen-
tury, after which a resistant offspring was crossed with the 
best varieties on the market. From several such cycles, the 
team developed a barley which in field trials proved 90 per 
cent more resistant to the bird cherry-oat aphid than the 
modern parent variety.

‘It was amazing. The new variety turned out to be even more 
resistant in the field than in the lab – usually it’s the other 
way round,’ says Inger Åhman, professor of plant breeding 
at the Swedish University of Agricultural Sciences, Alnarp, 
and sub-programme manager within PlantComMistra.

Though the Mistra-funded research is now at an end, 
breeding efforts are continuing. Inger Åhman’s trials last 
year attracted attention, and Nordic plant breeding com-
panies have shown an interest. But developing a new bar-
ley variety that can be grown commercially will take several 
years. Åhman now plans to make a couple more crosses, to 
increase the yield while retaining resistance to the aphid. 
Only after that will a company be able to take over and 
introduce other interesting characteristics to make the new 
variety of value for cultivation.

PlantComMistra has also included work on cropping sys-
tems, i.e. the ways in which crops are grown. Mixtures of 
different varieties of barley have for example been shown to 
be more resistant to aphids than monocultures, in which a 
single variety is grown in a field – the usual situation today. 
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In the last few years, researchers from the programme have 
tried to promote greater awareness of this among Sweden’s 
farmers by attending conferences and informing plant pro-
tection advisers around the country.

Magnus Börjeson is one grower who has taken their 
advice, mixing as many as three varieties of barley in his 
field last year. The harvest was the best ever – despite the 
depredations of the aphids. Growing a variety mixture was 
a contributory factor, he believes. Scientific conclusions 
cannot be drawn from a single year in a single field, but his 
record harvest is in line with PlantComMistra’s findings. 
And with the ‘second green revolution’, which Börjeson 
believes has a lot to offer.

‘We need to learn to exploit green cells and crop plants’ 
own potential. The PlantComMistra research gives us a hint 
that plants have a huge capacity that we’re not making use 
of. So far, we’ve just pushed the door ajar.’

According to Börjeson, yields could be boosted 
 significantly by developing the way crops are grown – for 
ex ample, by using sowing machinery equipped with GPS 
and cameras, or creating better soil conditions.

‘If we could combine a systems approach with technical 
aspects of cultivation, we could achieve an immediate yield 
improvement of 20–25 per cent. The difficulty is getting 
farmers to apply these findings in practice.’

PlantComMistra’s efforts have not only been aimed at 
organic farmers. European agriculture as a whole faces a 
difficult situation, says Börjeson. A warmer climate will 
exacerbate pest damage and weed pressure. Meanwhile, 
environmental standards for pesticides are becoming ever 
stricter, and many existing products are disappearing from 
the market. What is more, a new EU directive on integrated 
pest management (IPM) is to take effect in 2014, requiring 
conventional growers, too, to avoid chemical pest control 
wherever possible.

‘This is a tough challenge for agriculture as a whole, call-
ing for a mix of resistance breeding, systems solutions and 
new biological control methods.’

As chairman of AgroÖst, a network whose activities 
include disseminating applied research in the agriculture 
and food sector in eastern Sweden, Magnus Börjeson has 
often taken the chance to spread the word about PlantCom-
Mistra’s findings.

‘The idea that plants can communicate with each other is 
a hypothesis you might just have shaken your head at – get-
ting proof of it was exciting,’ he comments.

For his own part, he says the research programme has 
made him more confident about the future. Despite the 
challenges facing agriculture, Börjeson sees opportunities 
for Sweden. A comparatively cold climate admittedly means 
that yields are lower here, but it also makes the country less 
vulnerable than others to pest damage.

‘The Nordic region is relatively well placed in this 
regard. I believe we can be successful on a world market 
which in many cases faces growing climate-related prob-
lems of pests and disease.’ 

Duration: 2006–2012

Mistra funding: SEK 69 million

Programme host: Stockholm University

Programme director: Lisbeth Jonsson,  
Stockholm University

Chair of programme board: Magnus Börjeson

PlantComMistra
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Mature market  
for sustainable  
investment

The SirP research programme has contrib-

uted to greater understanding and aware-

ness of sustainability and sustainable 

investing in financial markets. It has, for 

example, provided scientific evidence that 

sustainability pays — although to invest-

ment managers, that came as no surprise.

‘My investment philosophy is that companies which 
practise sustainability are often well run financially,’ 

says Anette Andersson, a fund manager with SEB. ‘It isn’t 
rocket science. It’s all about minimising risk and using 
resources wisely. Precisely the things businesses should be 
doing.’

Andersson is the only fund manager at the bank working 
in an integrated way with sustainable asset management. 
With support from SEB’s sustainability team, she seeks out 
companies with a firm commitment to addressing environ-
mental,  ethical and social issues.

‘My colleagues devote a lot of attention to company valu-
ations, and to balance sheets and financial status. Those 
things are important to me too, but I also look at how busi-
nesses are governed from a sustainability point of view.’

When banks and other asset managers launched ethical  
funds in the 1990s, the approach was to exclude companies  
that did not live up to certain ethical standards – those 
producing, say, arms, pornography or tobacco. ‘Negative 
screening’ of this kind is still used in Andersson’s work. One 
of the funds she manages is for the Church of Sweden, and 
they do not want to invest in oil companies, for example. 
But among her remaining ‘universe’ of businesses on the 

inTErEST in sustainability — how com-
panies tackle environmental and social 
issues — has grown. Increasingly, such 
concerns now figure alongside tradi-
tional financial considerations when 
asset managers value companies and 
select interesting shares. A contribu-
tory factor here has been the research 
carried out under SIRP, the Sustainable 
Investment Research Platform.
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Swedish stock exchange, she chooses to invest only in firms 
actively committed to environmental protection, social 
responsibility and good corporate governance – concerns 
that are often lumped together under the umbrella term 
‘sustainability’.

‘In the past, you voted with your feet: “We don’t like this, 
we’re selling.” That’s no longer how we do things. Now, our 
aim is to try to persuade companies to do better.’

The same year as Anette Andersson became a fund man-
ager, the Mistra-financed Sustainable Investment Research 
Platform (SIRP) was launched. Since 2006, a network of 
European researchers, led from Umeå University, has been 
studying sustainability in financial markets. Perhaps the 
most important issue explored by the programme has been 
the economic consequences of sustainability, both at a com-
pany level and for investors with assets to manage. Put 
slightly differently, does sustainability pay?

‘That’s a question many people in the financial markets 
have asked themselves, which is why we’ve been invited to 
many banks, pension funds and investor conferences over 
the years,’ says SIRP’s programme director Lars Hassel, who 
is also rector of the Umeå School of Business and Economics.

The researchers have found clear evidence that a con-
cern for sustainability makes companies more profitable. 
When businesses are ahead of the game on the environ-
ment, sustainability and social responsibility, the price of 
their shares also rises – ‘sustainability is factored into their 
value,’ as Hassel puts it.

‘Companies whose houses are in order in these respects 
are often well managed, and they also involve less risk.’

Whether it also pays to invest in such companies is a 
harder question to answer. When sustainability issues first 
appeared on the agenda in the late 1990s and early 2000s, 

it was still possible to be a step ahead of the market, and 
earn a higher so-called risk-adjusted return. As the market 
has matured, that has become increasingly difficult.

‘With lower risk, you get the same or a higher return if 
you invest according to sustainability criteria, as it gives you 
better risk control,’ says Hassel. ‘But today it’s no longer 
possible to secure a higher return based purely on publicly 
available information in companies’ sustainability reports.’

Investors wanting to understand companies’ prospects 
therefore need to become more sophisticated and track 
down more specific information. ‘Influence strategies’ are 
becoming increasingly common, as investors try in various 
ways to persuade management and hence companies them-
selves to move towards greater sustainability. In a research 
project now in progress as a kind of extension of SIRP, Lars 
Hassel plans to study the importance of this type of dialogue.

‘We’ll be following companies that have such a dialogue 
and looking at how it may affect their financial position in 
the long term,’ he explains.

This is the sort of approach Anette Andersson already 
takes. A business she invests in will, as a matter of course, 
have things like environmental management systems, pol-
icies on medical care, health and discrimination, and clear 
environmental goals – what she calls the ‘low-hanging fruit’. 
Even more important, as she sees it, is what view the CEO 
and the management as a whole take of the company’s sus-
tainability efforts.

‘The people leading a company should know how these 
issues are handled. Once that’s clear, I can talk to their sus-
tainability manager about the details. The individuals work-
ing in that role are often very capable, but they’re not the 
people who run companies.’
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anETTE andErSSon at SEB is one 
of a small handful of Swedish fund 
 managers working in an integrated way 
with  sustainability issues on a day-to-
day basis. She regularly meets Swedish 
company managers to keep up to date 
on their sustainability efforts and press 
for further action.

16 • aNNuaL revieW 2012



Andersson is not content just to listen. She also wants 
to exert an influence – one which in the long run will bene-
fit her investment. Once, when she asked a small business 
if they practised sustainability, they answered, ‘Oh yes, we 
recycle paper.’ Whereupon she stressed the importance of 
things like buying green electricity and low-energy bulbs, 
and choosing eco-friendly conference centres and travel 
options. The reply then was that those were options they 
had not thought about.

‘That way, I’ve got a dialogue going. And within a couple 
of years – it can’t be done in a single quarter – I want to see 
things happening in the company.’

Anette Andersson sees many advantages in sticking with 
a company and trying to influence it as an owner. But there 
have been occasions when she has sold a shareholding, as 
happened for example with one Swedish listed company.

‘Having held discussions with their management for 
three years and got absolutely nowhere, I said to them, 
you’re not interested in sustainability, you’re not even look-
ing at these questions. So we’re pulling out.’

Mistra’s aim in launching the SIRP programme was to 
influence the financial markets. And over the last five to ten 
years, awareness of sustainability issues has risen signifi-
cantly in the sector, according to Henrik Malmsten, chair 
of SWESIF – a stakeholder organisation linking some thir-
ty Swedish and international asset owners and managers 
seeking to invest sustainably, among them Mistra. Malm-
sten says there have been three eye-openers for the sector: 
the Intergovernmental Panel on Climate Change (IPCC), Al 
Gore’s film An Inconvenient Truth, and the Stern Review, 
which estimated the future costs of climate change. He also 
highlights the significance of the research programme Mis-
tra has funded.

‘SIRP has been hugely important in securing credibility 
and legitimacy for the subject,’ says Malmsten. ‘It’s import-
ant to be able to prove, at the asset manager level, that it’s 
possible to invest sustainably and still be commercial.’

Although interest in sustainability has grown in the 
Swedish financial sector, other parts of Europe, he believes, 
have come a lot further. Fund managers in London, for 
instance, are generally more interested in sustainability 
than their Swedish counterparts. As yet, there is not enough 
pressure in Sweden from investors and analysts. Larger 
foundations and the country’s National Pension Funds have 
started to show the way, but banks and other major owners  
of capital need to make even clearer demands of companies , 
Malmsten suggests. The emphasis is still very much on 
 traditional financial factors.

‘Sustainability issues are harder. What do you judge 
the risk to be of emission limits being exceeded? Or of you 
being sued? Those are questions which, at present, analysts 
and asset managers hardly ever ask.’

According to Henrik Malmsten, one reason is a lack of 
expertise. Another is that sustainability is still difficult to 
measure. As yet, there is no homogeneous view of how com-
panies should report in this area.

‘Balance sheets and quarterly reports have evolved over 
the last hundred years. Sustainability reports go back just 
over ten,’ says Malmsten. ‘In the longer term though, and 
with the help of research like SIRP, I’m convinced that sus-
tainability reporting will become a natural, integral part of 
companies’ annual reports.’ 

Duration: 2006–2012

Mistra funding: SEK 101 million

Programme host: Umeå School of Business and Economics

Programme director: Lars Hassel, Umeå University

Chair of programme board: Ingrid Jansson

SIRP – Sustainable Investment  
Research Platform
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Interdisciplinary science 
and benefits to society 
attract young researchers

Scientific discussions about climate taxes, 

working with fashion designers, or estab-

lishing a dialogue between researchers and 

government agencies about risk assess-

ment of chemicals. A PhD student involved 

in a Mistra programme must like an inter-

disciplinary challenge and be keen to con-

tribute to society. 

From a small box, Anna Palme produces a bundle of 
fluffy threads. The thin cotton fibres are from an old 

pair of jeans, and she will be spending four years research-
ing how they can best be turned into new fabrics.

For a year now, she has been a postgraduate student on 
the Mistra Future Fashion programme – and hence one of 
many young researchers participating in Mistra’s various 
programmes and contributing a large share of the knowl-
edge they generate. Two others are Marlene Ågerstrand and 
Alex Schmitt, who are working on the MistraPharma and 
Entwined programmes, respectively.

You’re involved in quite different programmes, looking at 
things as varied as sustainable fashion, risk assessment of 
chemicals and environmental taxes. What are your particu-
lar areas of research?

Marlene: We currently use hundreds of thousands of dif-
ferent chemicals and pharmaceuticals, with no real under-
standing of how they affect our health and environment. 
When I started working in this area, I was surprised to dis-
cover that risk assessments are often not based on up-to-
date research. My aim is to make appraisals of environmen-
tal effects more transparent and to ensure that greater use 
is made of existing science and new test methods, based on 
a better dialogue between researchers and the authorities.

alex: I’m studying environmental taxes, above all in the area 
of climate – not just from an environmental standpoint, but 
more broadly, to get a better understanding of their tangible 
effects. How much, for instance, should a carbon tax factor  
in environmental costs that aren’t regulated by market 
 forces, to be as effective as possible in societal terms? I’m 

also looking at the distributional effects of environmental 
taxes on different social groups, which may be one reason 
why they can be politically difficult to implement. 

anna: My aim is to identify the best possible ways of recyc-
ling cotton. Interest in recycling old clothes is growing, and 
there are lots of ideas about how it could be done. The four 
sacks of cotton fibres from jeans that I have in the laboratory 
will hopefully point me and the rest of the team in the direc-
tion of feasible methods of recovering such fibres and turn-
ing them into new, good-quality fabrics. But we still lack an 
overall picture of what works and is worth investing in.

What made you do a PhD as part of a Mistra programme, 
and what are the advantages compared with being an 
 ‘ordinary’ postgraduate student?

anna: I wasn’t even planning to do a doctorate in fact, 
but then I saw they were advertising for people for Mistra 
Future Fashion and thought it sounded interesting. First I 
tipped off a friend, but when she didn’t apply I realised that 
maybe this was something for me. Being involved in a pro-
gramme puts my research in context. My own work is part 
of something bigger, and makes a difference to other peo-
ple, thanks to the strong collaboration between academia 
and industry. Another thing that appealed was the way the 
programme linked up with so many different areas – from 
chemistry to economics and design.

Marlene: In my case, it was mostly by chance that I became 
a PhD student with MistraPharma, but what I liked about 
the programme was its clear focus on solving problems. The 
hope that my research will make a difference and benefit 
the environment is what gets me up in the morning.

alex: I wanted to continue my studies abroad, after reading 
environmental economics back home in Germany. Several 
years ago I was an exchange student in Gothenburg, so I was 
familiar with Sweden. What is more, Stockholm has a good 
reputation for economics research. When I’d already been 
accepted as a PhD student here, I was offered the chance to 
join Entwined, and found it difficult to resist. For one thing, 
it would give me the opportunity to attend conferences and 
work with prominent researchers from the EU and the rest 
of the world in my rapidly growing field.
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hEading oUT on an academic career. 
Alex Schmitt, Marlene Ågerstrand  
and Anna Palme are or have been  
PhD  students on one of Mistra’s 
interdisciplinary  research programmes.
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You stress the importance of cross-disciplinary encoun-
ters and being close to end-users. What tangible benefits do 
those things bring?

Marlene: Having users actively involved is crucial if our 
research is to find practical applications. I’ve given lectures 
and had discussions about my work with people at the Swed-
ish Chemicals Agency, for example, and met with a good 
response, confirming that there’s a need for what we’re 
doing. All my contacts through the programme have also 
provided me with a large network, which will be particularly 
useful now as I continue my career after completing my thesis.

anna: The breadth of topics covered by our programme 
is stimulating, but also a challenge. Other postgrads in my 
department may complain that it’s difficult explaining their 
chemistry to biologists – I have to be able to explain what 
I’m doing to fashion designers. One example of the bene-
fits, though, was a recent workshop in London, at which 
we researchers worked closely alongside skilled designers 
to discover what sustainable fashion might entail. It may 
be a matter of anything from choice of materials or avoid-
ing antibacterial additives, to designing looser-fitting tops 
that cause less perspiration and don’t need to be washed as 
often.

alex: I have various opportunities to work closely with cli-
mate researchers. That helps me to focus on the right issues 
within the complex area of climate. I had the opportunity, 
for instance, to spend a year at Yale University as part of 
the programme. They had a department where there was 
close collaboration between environmental researchers 
and economists. They were all highly motivated, and there 
were loads of seminars where you could listen to prominent 
researchers. On top of that, my supervisor in Stockholm is 
involved in the Mistra-SWECIA programme, on adapting to 
climate change.

How is your work affected by the emphasis Mistra pro-
grammes put on communicating the research carried out, 
so that it benefits users?

anna: The other PhD students in my department pull my 
leg a bit, saying I’m always out at meetings. There aren’t that 
many in fact, but it is important to meet other people, both 
to talk about my results and to get input on what the indus-
try is interested in. As recycling of textiles is a new field, 
there’s a lot of interest in what I’m doing and what I know.

alex: Communicating what you are doing isn’t a skill 
you normally learn as a researcher. At the same time, I’ve 
noticed a growing interest in environmental economics, 
and it’s important to get research findings on things like cli-
mate change and the economy across to a wider audience. 
Just look at the impact the Stern Review had a few years ago 
when it turned the spotlight on the enormous costs that 
could be associated with a warmer climate.

Marlene: In our group, we try to publish as widely as pos-
sible, in everything from scientific journals and book chap-
ters to popular science texts. All with a view to reaching 
as many target groups as possible. To become better at 
explaining my research to others, I’ve also taken part in 
communication activities organised by Mistra. 
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anna PalME is a PhD 
student with Mistra 
Future Fashion, based 
in the Department of 
 Chemical and Biological 
Engineering at Chalmers 
University of Technology.

MarlEnE ÅgErSTrand 
recently completed her 
PhD with Mistra Pharma 
and is now doing a post-
doc with the programme 
at Stockholm Univer-
sity’s Department of 
Applied Environmental 
Science.

alEx SChMiTT is a PhD 
student with Entwined, 
based at the Institute  
for International Eco-
nomic Studies, Stock-
holm  University.

This programme aims to turn 
sustainability into a commercial 
advantage for the Swedish fash-
ion industry, through research on 
policy instruments and strategies 
for systemic change, new design 
tools, textile fibres with less 
impact on the environment, and 
new ideas on textiles recycling.

Duration: 2011–2015

Mistra funding:  
SEK 40 million

Programme host:  
SP Technical Research Institute  
of Sweden

Programme director:  
Mats Westin, SP

Chair of programme board: 
Pernilla Walkenström

Mistra Future Fashion

This programme is seeking to 
identify active pharmaceutical  
ingredients in aquatic environ-
ments that can affect health 
or the environment, studying 
improved methods of wastewater 
treatment, and developing ways 
of identifying, early on, drug sub-
stances with undesirable environ-
mental effects.

Duration: 2008–2016

Mistra funding:  
SEK 94.2 million 

Programme host:  
Stockholm University

Programme director:  
Christina Rudén,  
Stockholm University

Chair of programme board: 
Charlotte Unger, 
Medical Products Agency

MistraPharma

The focus of this programme 
is on how the international 
exchange of products, services 
and capital can be made more 
sustainable. One aim is to develop 
tools to integrate environmental 
concerns into international trade 
agreements.

Duration: 2007–2013

Mistra funding:  
SEK 53.8 million

Programme host:  
IVL Swedish Environmental 
Research Institute

Programme director:  
Mark Sanctuary, IVL

Chair of programme board: 
Lars Anell

ENTWINED 
Environment and Trade in a 
World of Interdependence



Mistra developing new 
ways to communicate

A new website with a stronger news focus, 

a stakeholder survey that confirms the 

 picture of Mistra as a serious and innova-

tive funding body, and a new graphic look. 

 Mistra’s communication with the wider 

world has assumed new forms in the past 

year. A well-attended workshop on research 

communications was also arranged.

In September 2012, the Canadian Andy Torr visited 
Sweden and Mistra. A prominent science communi-

cator, he held a series of seminars for invited researchers 
and research communication officers. Torr demonstrated, 
among other things, how Mistra could use social media in 
its science communication. He emphasised the need for 
passion in the stories we tell, and pointed out that it was 
just as important to talk about why we do things as about 
what we do.

‘It was extremely instructive. Not least because he got 
us thinking about our audiences’ agendas,’ says Malin Lind-
gren, Communications Manager at Mistra. ‘It may be that 
my message about, say, biotechnology doesn’t fit in with the 
agendas of the organisations whose opinions matter – and 
then that message will fail.’

The seminars, held in association with KTH Royal Insti-
tute of Technology in Stockholm and the Swedish Founda-
tion for Strategic Research (SSF), were part of a wider effort 
by Mistra to develop its communication with the world 
around it. Another component was a survey conducted in 
May 2012 to gauge what views different stakeholders have 
of Mistra.

‘These surveys are in themselves a communication activ-
ity,’ Lindgren explains. ‘Studying how people perceive us is 
part of developing our brand.’

The stakeholder survey was aimed at researchers, 
asset managers, funding bodies and decision makers, in 
the envir onmental field and beyond. The circle has been 
 widened since the last study in 2008.

In all, 389 people took part in the survey. The picture 
that emerged was of a research funder that enjoys a high 

level of confidence among its stakeholders. Mistra was seen 
by respondents as the leading funding body in the envir-
onmental sector, but also as the best one when it comes to 
initiating interdisciplinary programmes. The only funder 
able to rival Mistra in stakeholder confidence was the Swed-
ish Research Council. Mistra’s communication efforts also 
received a high rating in the survey.

‘Clearly then, we’re getting a lot of things right,’ Malin 
Lindgren concludes. ‘Novus, who carried out the study, 
stressed that it’s unusual to achieve such good results in a 
stakeholder survey.’

The past year has also seen a modernisation and simpli-
fication of Mistra’s website. It has become easier to navigate 
and presents the Foundation in a more direct way. What is 
more, the site now has a stronger focus on news, with the 
newsletter featured more clearly on the front page. Mistra 
has also opened a Twitter account. Use of this medium is 
still in its infancy, but Lindgren is eager to see what poten-
tial it has to offer.

When it comes to communicating news specifically relat-
ing to research, much of the responsibility rests on the indi-
vidual research programmes. They have communicators of 
their own, with a clear picture of what is happening with-
in each programme. But it can also be helpful to exchange 
ideas. To that end, there is a communicators’ network, 
chaired by Malin Lindgren, which meets a couple of times 
a year.

‘These meetings are very useful,’ she says. ‘Although the 
programmes have capable communicators, they may need 
to meet us and each other to get new ideas. What’s more, 
many of them are attached to programmes whose research-
ers are widely scattered geographically.’

At Mistra’s headquarters, there is an ongoing discussion 
about the Foundation’s role and what its brand stands for. 
That process has continued during the year, aided by a large 
number of open-ended responses in the stakeholder survey.

‘You could say,’ Malin Lindgren suggests, ‘that this is a 
kind of borderland between communication and corporate 
development.’ 
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oUr ongoing discussion about what 
Mistra’s brand should stand for and 
consist of continued during the year, 
says Malin Lindgren, Communications 
Manager at Mistra.
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lEna TrESChow TorEll wants the 
research Mistra invests in to be put to 
practical use. She is eagerly awaiting 
the findings of the current evaluation 
of completed programmes, in terms of 
both success stories and areas in which 
Mistra can develop as a research funder.

24 • aNNuaL revieW 2012



Five questions 
to the Chair of the Mistra Board, 
Lena Treschow Torell

1  The past year has brought several new 
 initiatives in different areas. Are there any 
you’d particularly like to highlight?

One that is especially close to my heart is a new call for 
applications under the Mistra Innovation programme, 
offering continued support to small businesses wanting to 
develop environmental technology. It’s important to get 
companies with good ideas, but no research resources of 
their own, involved in our programmes. A successful project 
from the previous call, for example, has shown how ultra-
clean water can reduce the need for chemicals in cleaning 
building exteriors, and soon also printed circuit boards in 
the electronics industry.

Another initiative is a decision to invite proposals for 
a programme on nanoparticles. The idea is that the new 
research programme will focus both on safety issues, 
addressing the concern that exists about these materials, 
and on finding new nanoapplications with environmental 
benefits.

2  During the year, Mistra commissioned an 
evaluation of previously completed pro-
grammes. What are you looking forward to 
finding out more about when the results 
are presented in 2013?

We invest substantial sums in our research programmes, 
and want the work we fund to be put to practical use. It will 
be most interesting to see what conclusions are reached 
by Sweco Eurofutures, who are conducting the evaluation. 
We’re talking here about programmes with funding totalling 
SEK 2 billion over the period 1994–2011. We’ve asked the 
evaluators to spell out very clearly what has been success-
ful and what hasn’t worked, so we can take new steps and 
develop as a research funder.

3 What do you hope have been the outcomes 
of Mistra’s research? 

Our programmes have considerable breadth and can pro-
duce commercial benefits such as new products and services, 
as well as scientific input for politicians and other decision 
makers. A tangible example of a successful programme is 

Towards a Closed Steel Eco-Cycle, although it did not end 
until 2012 and is therefore not included in Sweco’s evalua-
tion. It was a success in terms of both the results generated 
and the way it was organised. One outcome was new meth-
ods of recovering vanadium from slag, which offer huge sav-
ings while also reducing the steel industry’s environmental 
impact. Having the Swedish Steel Producers’ Association as 
programme host was a recipe for success, and meant that 
we got the whole of the industry on board and secured com-
mitment at the highest levels of companies.

4  The Government presented its Research 
and Innovation Bill during the year. What 
interesting pointers does it provide for 
Swedish research linked to Mistra?

The bill has a clear focus on excellence and on interdiscipli-
nary collaboration, which is in line with Mistra’s approach. 
Over the years we’ve demonstrated that a successful way 
of solving environmental problems is to encourage broad 
cooperation between entirely different fields, such as engin-
eering, economics and humanities. We also welcome the 
increased resources to be made available, and the Govern-
ment’s greater interest in research, which is now identified 
as crucial to Sweden’s competitiveness and development. 

5 What do you see as important tasks for the 
Board in 2013? 

One initiative I’m looking forward to is the new research 
programme Sustainable Markets. We intend it to be run by 
the Stockholm School of Economics, with a focus on asset 
management, financial markets and sustainable invest-
ments. Another thing is that the present Board’s term of 
office ends in 2013. We’ll have to see what the Government 
and other stakeholders want the new Board to look like. I 
hope it will continue to represent a broad cross-section of 
industry, public bodies and research – and make a valuable 
contribution to Mistra’s unique mission of identifying and 
solving environmental problems.
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Highlights  
of the year
from Mistra’s programmes

E4 Mistra
Energy-Efficient Reduction of  
Exhausts from Vehicles 

The aim of this programme is to develop new, energy- 
efficient exhaust treatment systems for combustion 
engines. This will not only cut emissions of nitrogen oxides, 
carbon dioxide and partially burned hydrocarbons, but also 
reduce fuel consumption and costs.

Duration: 2006–2014

Mistra funding: SEK 42.8 million

Host: Volvo Technology AB

 ► In May, Hanna Härelind Ingelsten, one of the pro-
gramme’s project managers, received SEK 75,000 from 
the King Carl XVI Gustaf 50th Anniversary Fund for her 
research on catalytic control of ships’ emissions.

ENTWINED
Environment and Trade in a  
World of Interdependence

The international exchange of products, services, capital and 
knowledge is making the countries of the world increas-
ingly interdependent. The focus of this programme is on how 
globalisation and leading stakeholders influence societies at 
different levels. One aim is to develop tools to integrate envir-
onmental concerns into international trade agreements.

Duration: 2007–2013

Mistra funding: SEK 53.8 million

Host: IVL Swedish Environmental Research Institute

 ► The programme co-arranged international conferences 
during the autumn in Geneva and Washington. Topics 
discussed included border barriers to trade in environ-
mental technology and environmentally sound products, 
and border taxes on carbon dioxide emissions in the 
context of global trade.

 ► To present its research to decision makers, the pro-
gramme has continued to publish short reports – Issue 
Briefs – summarising findings. As its final year approach-
es, communication efforts have been stepped up.

EviEM
Mistra Council for Evidence-Based  
Environmental Management

By means of systematic reviews of the scientific evidence in 
different fields, the Council is seeking to improve the basis 
for environmental decision-making in Sweden. Topics for 
review can be suggested by public agencies, decision makers 
and other stakeholders.

Duration: 2012–2016

Mistra funding: SEK 66 million

Host: Royal Swedish Academy of Sciences

 ► EviEM’s first three reviews got under way: on the environ-
mental effects of reindeer grazing on mountain vegeta-
tion, the capacity of man-made and restored wetlands to 
absorb nitrogen, and removal of cyprinid fish as a means 
of reducing eutrophication of lakes.

 ► The Council worked with the Collaboration for Environ-
mental Evidence on an update of international guide-
lines on systematic reviews.

Future Forests
Sustainable Strategies under Uncertainty and Risk

Climate change, globalised trade and growing energy and 
raw material needs are increasing the demand for forest 
resources. This programme is developing tools for scientifi-
cally based decisions on the future management of forests. 
The aim is to get the balance right between producing more 
timber, paper and energy and safeguarding biodiversity, 
ecosystem services and outdoor recreation.

Duration: 2009–2016

Mistra funding: SEK 111 million

Host: Swedish University of Agricultural Sciences (SLU)
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 ► The programme was evaluated by an international 
review group and, with a revised programme plan, was 
awarded up to SEK 56 million for a second phase.

 ► Programme director Annika Nordin attended the UN 
Sustainable Development Summit, Rio+20, in June to 
talk about the Swedish approach to forestry, which seeks 
to combine high timber production with care of the 
envir onment and increasing standing volumes.

Mistra Arctic Futures
Global warming means that the Arctic and its population 
face major changes, representing both threats and oppor-
tunities for animal life and the natural environment, extrac-
tion of natural resources, shipping and tourism. This pro-
gramme seeks to provide a social science knowledge base 
and to develop tools for a dialogue among all the different 
stakeholders in response to new conditions in the Arctic.

Duration: 2011–2013

Mistra funding: SEK 38 million

Host: Swedish Polar Research Secretariat

 ► An evaluation of the programme in May showed that, 
within a short space of time, its five projects have helped 
to establish and coordinate social science and human-
ities research on the Arctic in Sweden.

 ► During Sweden’s chairmanship of the Arctic Council, 
the programme was actively involved in meetings and 
conferences, including a symposium at the Canadian 
Embassy  during Stockholm Polar Week in March.

 ► The five projects making up the programme arranged 
a joint series of lectures in November and December, 
under the heading ‘Mistra Arctic Futures: Research on 
values and direction’. 

Mistra Biotech
Biotechnology for Sustainable and Competitive 
Agriculture and Food Systems

In years to come, food production will need to combine 
higher yields with reduced environmental impact and nat-
ural resource use. This programme takes a comprehensive 
approach to biotechnology in farming and food production. 
Aims include reducing the need for fertilisers, increasing 
resistance to disease, and ensuring that innovations meet 
high ethical and safety standards.

Duration: 2012–2015

Mistra funding: SEK 40 million

Host: Swedish University of Agricultural Sciences (SLU)

 ► Both the potential and the problems of plant biotechnol-
ogy were considered at a seminar the programme was 
involved in arranging in November. New technology and 
legislation were discussed, together with how research-
ers can interact with the public.

Mistra Closing  
the Loop
Better use of industrial wastes through effective recovery 
of materials is one way of ‘closing the loop’ in society. This 
research programme aims to develop more efficient meth-
ods of recovering materials such as metals, chemicals and 
plastics, as well as electronic and other complex products . 
It will develop ways of both identifying resources and re -
cycling them back into industry.

Duration: 2012–2014

Mistra funding: SEK 36.5 million

Host: SP Technical Research Institute of Sweden

 ► A call for project proposals was undertaken in the 
spring. Out of 26 applications, seven were selected for 
funding. These include work on recycling of vehicles and 
of plastics and composite materials, as well as on more 
efficient utilisation of phosphorus and of dross and slag 
from aluminium recycling and steelmaking.

 ► Representatives of the projects met during the autumn 
and discovered a good deal of common ground between 
their projects.
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Mistra Future Fashion
Clothes affect the environment, and especially climate and 
water, throughout their life cycle. This programme will give 
the Swedish fashion industry the tools it needs to become 
competitive, by turning sustainability into a commercial  
advantage. Research will cover everything from policy 
instruments and strategies for systemic change to new 
design tools, textile fibres with less impact on the environ-
ment, and new ideas on textiles recycling.

Duration: 2011–2015

Mistra funding: SEK 40 million

Host: SP Technical Research Institute of Sweden

 ► In May the programme arranged a symposium for 
researchers and practitioners. Its focus was on oppor-
tunities and obstacles when it comes to integrating 
envir onmental concerns in different phases of the life 
cycle of fashion – from design to reuse and waste.

 ► In December, the annual programme meeting was 
held, to present research results and identify synergies 
between the eight component projects.

Mistra Indigo
Instrument Design for Global Climate Mitigation

This programme combines research with a dialogue with 
decision makers and other users, in support of climate pol-
icy outside the international negotiating process. It com-
prises four integrated areas, focusing on a global trading 
system for carbon markets, the distributional effects of cli-
mate policy, interactions between climate policy and incen-
tives for technological development, and companies’ stra-
tegic responses to climate policy.

Duration: 2012–2015

Mistra funding: SEK 24.5 million

Host: IVL Swedish Environmental Research Institute

 ► In October, the programme arranged a workshop in 
Brussels on EU climate change policy, at which research 
on short-lived climate pollutants, US climate policy, 
green growth and the linking of different carbon trading 
schemes was presented.

 ► At the UN Climate Change Conference in Doha in 
November, the programme’s research on national cli-
mate action by the United States attracted attention. 

Mistra Innovation
Small and medium-sized enterprises may have good ideas 
for environmentally sound products and services, but often 
lack research resources of their own. This programme gives 
such businesses the chance to develop their innovative 
ideas in collaboration with higher education institutions 

and research institutes. The focus is on areas judged to be of 
major significance to Sweden’s industrial competitiveness.

Duration: 2012–2015

Mistra funding: SEK 44 million

Host: Mistra

 ► Agreements were drawn up with the first six projects 
under the programme, and in mid November partici-
pants met to present their projects and exchange ideas.

 ► A second call for applications to the programme opened 
in December. Which projects are to be awarded funding 
will be decided in 2013.

MistraPharma 
This programme seeks to identify active pharmaceutical 
ingredients in the aquatic environment that pose a signifi-
cant risk to aquatic organisms or could promote bacterial  
resistance to antibiotics. Researchers are also exploring 
technologies to improve wastewater treatment, and devel-
oping strategies and indicators for the early identification 
of drug substances with undesirable environmental effects.

Duration: 2008–2016

Mistra funding: SEK 94.2 million

Host: Stockholm University

 ► The second phase of the programme began, with two 
new partners and a focus broadened to include anti biotic 
resistance.

 ► Research during the year produced more data support-
ing indications that progestins from contraceptives 
could pose an environmental risk.

Mistra-SWECIA
Mistra Swedish Research Programme on  
Climate, Impacts and Adaptation 

As climate change progresses, there is a growing need to 
adapt to its impacts on infrastructure, forestry and agricul-
ture, and environmental protection. A reappraisal of our 
preparedness for extreme events is also called for. Model-
ling of climate, the economy and impacts on ecosystems 
is a key feature of this programme, providing a basis for 
scenario  studies to identify adaptation needs and options.

Duration: 2008–2016

Mistra funding: SEK 87 million

Host: Swedish Meteorological and Hydrological Institute

 ► A seminar on decision support for forestry was held in 
November, and researchers from the programme attend-
ed a Nordic conference on adapting to climate change 
and an international meeting on economics and climate.

 ► Programme director Markku Rummukainen attended 
the UN Climate Change Conference in Doha as a scientific 

28 • aNNuaL revieW 2012



expert with the Swedish delegation, and gave a presenta-
tion on Sweden’s approach to climate adaptation. 

Mistra Urban Futures
With a growing population living in cities, urban environ-
ments need to become more sustainable. This requires 
knowledge across a wide range of fields, from sustain-
able use of water and energy to social issues. Within this 
research centre, researchers and practitioners are develop-
ing innovative solutions for engineers, architects, planners 
and economists, in both the private and the public sector.

Duration: 2010–2015

Mistra funding: SEK 90 million

Host: Chalmers University of Technology

 ► A ‘local interaction platform’ was established in Shang-
hai. The centre has similar platforms in Gothenburg, 
Cape Town, Kisumu and Manchester.

 ► Mistra signed a new agreement with Chalmers, which 
will continue to host the centre up to the end of 2015.

PlantComMistra
Crop growers frequently use pesticides to control insect 
pests. Applying a cross-disciplinary approach that com-
bines insect ecology and plant physiology, this programme 
has instead looked for ways of making crops more resist-
ant. Aims have included developing cropping systems and 
studying communication based on volatile chemicals that 
attract the natural enemies of aphids.

Duration: 2006–2012

Mistra funding: SEK 69 million

Host: Stockholm University

 ► A concluding seminar was held in November to summar-
ise the results of the programme. Researchers and rep-
resentatives of agriculture, industry and government 
were told how the research had, among other things, 
enhanced our understanding of plants’ own defences 
against pests, as an alternative to pesticides.

SIRP
Sustainable Investment Research Platform 

Through their investments, different players in financial 
markets can influence companies in the direction of greater 
sustainability. This programme’s contribution has been to 
study company reporting, analysts’ valuations, the behav-
iour of investment managers and investors, and portfolio 
selection based on sustainability criteria.

Duration: 2006–2012

Mistra funding: SEK 101 million

Host: Umeå University

 ► The programme was completed during the year, and its 
director, Lars Hassel, presented both new science and 
guidelines arising from the programme at international 
meetings in  Zurich, Paris, Rome and London.

 ► Lars Hassel was appointed rector of the Umeå School of 
Business and Economics.

Stockholm  
Resilience Centre
Human pressures have eroded the capacity of many of the 
earth’s ecosystems to deliver services such as food, clean 
water and regulation of climate. The research carried on at 
this centre will develop our understanding of ecosystems, 
offer new tools for their management and governance, and 
provide advice to decision makers at both the national and 
the international level.

Duration: 2007–2013

Mistra funding: SEK 98.5 million

Host: Stockholm University

 ► The centre contributed to the UN’s Rio+20 Summit in 
June, hosting a dialogue between researchers and policy-
makers. It also signed up to new international research 
initiatives on urban environments and biodiversity, and 
on the earth’s and humanity’s resilience to change.

 ► A popular science film called Welcome to the Anthropo-
cene was produced, showing how humans are changing 
the basic conditions for life on earth. It was screened at 
the opening ceremony of the Rio Summit.

Towards a Closed 
Steel Eco-Cycle
The steel industry needs to change its methods of pro-
duction so as to use metals more efficiently, with smaller 
inputs of resources. Intended outcomes of this research 
programme have included improved production processes 
and more efficient use of new types of steel, as well as envir-
onmental evaluation methods for processes and products 
associated with steelworks, the scrap trade and the engin-
eering industry.

Duration: 2004–2012

Mistra funding: SEK 97 million

Host: Swedish Steel Producers’ Association

 ► Results and lessons learnt were discussed at the pro-
gramme’s concluding seminar in November. New meth-
ods of minimising resource use in steelmaking and of 
reusing scrap and by-products were presented to partici-
pants from steel companies, the recycling industry and 
academia.
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MärTha joSEfSSon chairs the Com-
mittee for Asset Management, which 
decides how Mistra’s capital of SEK  
2.7 billion is to be managed. She sees  
it as natural that Mistra should lead  
by example, encouraging other asset 
managers to play their part in achieving 
a more sustainable society.
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Sustainable asset 
management delivered 
a good return in 2012

Interest in sustainable investment has 

grown significantly in the last five to ten 

years — a trend that Mistra has contributed  

to. That sustainability can actually pay 

is made clear by the performance of the 

Foundation’s own investments in 2012.

In the last decade, Mistra has tried in various ways to 
foster wider interest in and understanding of sustain-

able investing and sustainable asset management. Not least 
by setting up its Sustainable Investment Research Platform 
(SIRP), a programme that has just been completed. But also 
in the management of its own capital. Mistra began to move 
towards greater sustainability in this area as early as the 
turn of the millennium. 

‘Seeking to promote a more sustainable society is of 
course part of Mistra’s overall strategy. It’s only natural 
then that the way we manage our assets should contribute 
to that aim,’ says Märtha Josefsson, chair of the Founda-
tion’s Committee for Asset Management.

‘We wanted to lead by example and influence other asset 
managers. The more investors you have engaging with these 
issues and asking for sustainable asset management, the 
more suppliers are forced to adapt.’

Märtha Josefsson is an influential figure in Sweden’s 
financial sector, having been in charge of investments at 
several banks and insurance companies over the last few 
decades. Today, alongside her work for Mistra, her respon-
sibilities include a seat on the board of WWF Sweden. In 
the early years of the 21st century, she notes, it was difficult 
finding asset managers, in Sweden or the rest of Europe, 
with any interest at all in sustainability issues.

‘Now you have a completely new market. All the major 
banks and institutions in Sweden have ethical policies that 
include sustainability criteria. And there’s a wider range of 
sustainable funds to choose from.’

Since 2007, the whole of Mistra’s capital has been 
invested on the basis of sustainability criteria. Day-to-day 
management is entrusted to a number of external invest-
ment managers, all of whom use sustainability analyses 
as an integral part of the process. Mistra’s Asset Manage-

ment Committee has a more overarching responsibility for 
the way the portfolio, currently valued at SEK 2.7 billion, 
is invested. The basic approach is to put 45 per cent into 
equity funds, 45 per cent into fixed-income funds and the 
remaining 10 per cent into venture capital and hedge funds, 
for example. Josefsson describes the Foundation’s invest-
ments as a ‘diversified, low-risk portfolio’.

‘At the moment we have slightly more than 45 per cent in 
shares, as we anticipate a rise in stock markets.’

There are still many who mistakenly believe that sus-
tainable asset management is simply a way of investing with 
your conscience. Josefsson stresses that it is perfectly pos-
sible to combine sustainability criteria with a good return, 
and refers to the retrospective analyses of Mistra’s portfolio 
which the Committee for Asset Management has attempted.

‘The conclusion we’ve drawn is that sustainability cri teria 
at all events do not adversely affect returns, compared with 
benchmarks,’ she says.

And 2012 was no exception to that rule. It was a good 
year for many investors in financial markets, including Mis-
tra. A return of no less than 10 per cent was recorded.

‘Our return for the year was in fact above our benchmark 
of 7.4 per cent,’ Märtha Josefsson points out. 

Mistra’s capital is to be managed in line with the Foun-
dation’s mission to promote sustainable development, 
taking reasonable account of the requirements of a good 
rate of return and limited risk set out in the Statutes. 
Since April 2007, the whole of Mistra’s portfolio has 
been invested on the basis of sustainability  criteria.  
A report entitled 360-Degrees for Mission: How leading 
European foundations use their investments to support 
their mission and the greater good shows how foun-
dations can apply such criteria in the management of 
their endowments. The report can be downloaded from 
 Mistra’s website, under Publications.

Sustainable asset management
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Annual report and 
financial statements
The Foundation for Strategic Environmental Research
Financial year 2012

Management report

The Board of the Foundation for Stra-
tegic Environmental Research (Mistra)  
hereby presents its annual report and 
financial statements for the period 
1 January–31 December 2012, the nine-
teenth year of the Foundation’s exist-
ence. (Figures in brackets are for 2011.)

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 Stra-
tegic Environmental Research, is to 

fund research of strategic importance 
for a good living environment.

‘The Foundation shall promote the 
development of strong research envir-
onments of the highest international  
class with importance for Sweden’s 
future competitiveness. The research 
shall be of importance for finding solu-
tions to important environmental 
problems and for a sustainable devel-
opment of society. Opportunities for 
achieving industrial applications shall 
be taken advantage of.’

Board
During the financial year, the Board of  
Mistra comprised the following members:
Lena Treschow Torell, Chair
Stefan Nyström, Deputy Chair 
Kenneth Alness 
Birgitta Bergman
Christina Lindbäck 
Elisabeth Salander Björklund 
Bengt Söderström
Thomas Sterner
Maria Strømme
Mathilda Tham
The Board held four (four) meetings 
during 2012.
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Five-year summary (SEK million) 2012 2011 2010 2009 2008

New grants awarded during year 128 390 45 166 267

Total research grants paid during year 169 133 169 226 169

Assets managed 2,746 2,691 2,902 2,957 2,731

Grants awarded but not yet paid 613 661 413 545 635

Uncommitted funds 2,133 2,030 2,489 2,412 2,096

Breakdown of Mistra’s overall portfolio 31 Dec 2012 31 Dec 2011

Fixed-income investments, including liquid assets 40.4% 51.2%

Swedish equities 14.5% 10.8%

Global equities 25.2% 23.6%

Other equities 8.2% 6.9%

Alternative investments 11.7% 7.5%

TOTAL 100.0% 100.0%

Mistra’s activities in 2012
During the year, Mistra

 ► disbursed research funding of  
SEK 169 (133) million, 

 ► awarded funding for two new pro-
grammes.

Mistra funding can be divided into 
three categories: Mistra programmes, 
Mistra centres and other forms of sup-
port.

Mistra programmes  
and centres
Since its inception and up to the end of 
2012, Mistra has awarded funding for 
a total of 48 (46) major research pro-
grammes and 2 (2) Mistra centres. The 
new initiatives Mistra Environmental 
Nanotechnology and Mistra Arctic  
Sustainable Development are the 
result of calls for proposals in 2012. 
In all, a sum of up to SEK 70 million 
has been granted for these new pro-
grammes, payable over the next four 
years.

During 2012, Mistra also awarded 
funding for a further phase of research 
under the Future Forests programme, 
amounting to up to SEK 56 million 
over four years. 

Three programmes, Towards a 
Closed Steel Eco-Cycle, Sustainable 
Investment Research Platform and 
PlantComMistra, received their final 
tranche of research funding during 
the year. 

Asset management
Mistra’s Statutes contain a number of 
provisions 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 con-
sists 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 Foundation 
thereafter as additional foundation 
capital.’

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

During the year, Mistra’s Committee 
for Asset Management included the 
following external members: Märtha 
Josefsson (Chair), Erik Sjöberg, John 
Howchin, Maritha Lindberg and Ste-
fan Nyström. Under the rules of proce-
dure adopted by the Board on 4 April 
2005, the Committee also includes the 
Executive Director of Mistra.

When it was established in 1994, 
Mistra had a capital of SEK 2,500 
million. At the end of 2012, the mar-
ket value of its assets was SEK 2,746 

(2,691) million. In all, research fund-
ing of SEK 3,253 (3,084) million has 
been paid out, SEK 169 (133) million of 
it in the past year.

Mistra’s assets are managed under 
fifteen mandates, entrusted to ten 
external investment managers. Mis-
tra thus has no internal asset manage-
ment.

The return on Mistra’s capital, for 
the portfolio as a whole, was +10.0 
per cent, outperforming the weighted 
benchmark index by 2.6 percentage 
points. 

The return on the equity portfo-
lio was +14.7 per cent, 2.3 percentage 
points better than Mistra’s benchmark 
index for shares. The fixed-income 
portfolio delivered a return of 5.4 per 
cent, 2.0 points above the benchmark. 
Rates of return are calculated by meas-
uring the change in the market value of 
each portfolio after management fees 
and transaction costs and adjusted for 
capital invested and withdrawn (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. 
In 2012, for the eighth year running, 
the sustainability profile of the Foun-
dation’s investments was reviewed by 
means of a questionnaire survey, fol-
lowed up by telephone calls. The aim 
was to ensure that Mistra’s assets were 
being managed as agreed, and to learn 
lessons for the future. 
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Organisation and staff
At the end of 2012, Mistra had a per-
manent staff of seven (eight).

To assess proposals for research 
programmes, review existing pro-
grammes prior to continued funding, 
and evaluate completed programmes 
with a view to learning from them, 
Mistra engages the services of scien-
tific experts, chiefly from outside Swe-
den. The Foundation also uses outside 
experts to assess the relevance and 
utility of its research programmes.

Mistra makes use of consultants 
and external experts in specialised 
areas such as IT, law, securities admin-
istration etc. 

Risks and risk management
In the management of the Founda-
tion’s capital, 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 
defined investment horizon. The Com-
mittee for Asset Management regu-
larly reviews the level of risk involved 
in the Foundation’s investments and 
evalu ates the frameworks established.

Operational risks also arise in the 
Foundation’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.

Looking ahead
Mistra’s intention is to disburse 
research funding of up to SEK 1,200 
million over the period 2009–14. With 
a capital of SEK 2,800 million, this 
level of disbursement is so high that, 
in the long term, there is a consider-
able likelihood of the Foundation’s 
endowment being exhausted. 

The surplus/deficit for the year and the 
overall financial position of the Foun-
dation are set out in the income and 
expenditure account, balance sheet 
and supplementary disclosures that 
follow.

Foundation income Note 2012 (SEK) 2011 (SEK)

Dividends 18,014,190 30,560,835

Interest, securities 13,187,761 34,973,194

Interest, bank 349,623 456,297

Other income 50,535 257,943

TOTAL INCOME 31,602,109 66,248,269

Foundation expenditure

Asset management costs -998,732 -1,581,073

Other external costs 1,2,3 -9,837,541 -10,315,708

Staff costs 4 -10,757,831 -11,491,376

Depreciation of tangible and  
intangible non-current assets -231,760 -259,428

TOTAL EXPENDITURE -21,825,864 -23,647,584

Surplus/deficit before financial items 9,776,245 42,600,684

Net income/loss from financial items

Net income/loss from securities and receivables 
constituting non-current assets 5 131,283,926 29,913,674

Interest expense and similar income/expenditure items -42 -2,146

Interest income 2,305 766

Surplus/deficit after financial items 141,062,434 72,512,978

Surplus/deficit for the year 141,062,434 72,512,978

Income and expenditure account
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Balance sheet

Non-current assets Note 31 Dec 2012 
(SEK)

31 Dec 2011 
(SEK)

Intangible assets

Cost of improvements to leased property 6 98,216 117,858

Tangible assets

Equipment 7 261,979 433,923

Financial assets

Securities held as non-current assets 8 2,543,148,607 2,552,212,749

Total non-current assets 2,543,508,802 2,552,764,530

Current assets

Current receivables

Other receivables 9 572,529 485,313

Prepayments and accrued income 1,566,351 14,079,008

Total current receivables 2,138,880 14,564,321

Cash at bank and in hand 37,541,385 41,142,879

Total current assets 39,680,265 55,707,200

TOTAL ASSETS 2,583,189,067 2,608,471,730

Liabilities and net assets

Net assets 10

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

Net surplus/deficit brought forward -673,034,105 -627,171,197

Surplus/deficit for the year 141,062,434 72,512,978

Total unrestricted net assets -531,971,671 -554,658,219

TOTAL NET ASSETS 1,968,028,329 1,945,341,781

Current liabilities

Accounts payable 520,508 769,071

Other liabilities 620,405 809,994

Grants awarded but not yet paid 612,902,053 660,976,547

Accrued expenses and deferred income 11 1,117,771 574,337

Total current liabilities 615,160,737 663,129,949

TOTAL LIABILITIES AND NET ASSETS 2,583,189,067 2,608,471,730

Assets pledged None None

Contingent liabilities None None
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Supplementary disclosures
Accounting and  
valuation principles
The annual report and financial 
statements have been prepared in 
accordance with the Swedish Annual 
Accounts Act and the general recom-
mendations of the Swedish Accounting 
Standards Board. 

Where no general recommenda-
tion 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.

Accrued interest on investments 
is recorded as accrued income on the 
balance sheet.

Holdings of securities are valued 
collectively at cost. Where the fair 
value of securities is below cost, they 

are written down. In the case of fixed-
income securities, cost means amort-
ised cost.

The value of receivables and liabil-
ities in foreign currencies has been cal-
culated using the quoted buying rate for 
each currency at the balance sheet date.

Depreciation principles for 
non-current assets
Depreciation according to plan is 
based on original cost and estimated 
useful life. The depreciation period 
applied is five years, except in the case 
of improvements to leased property, 
for which it is seven years. In the event 
of a permanent decline in value, assets 
are written down.

Receivables
Receivables are recorded at the 
amounts expected to be received, 
based on an individual appraisal.

Grants awarded
Grants awarded are charged directly 
against unrestricted net assets (unap-
propriated funds). Grants are record-
ed as liabilities at the time they are 
awarded.

Recognition of income
For purchases and sales of securi-
ties, trade date accounting is applied. 
Premiums and discounts on bonds in 
relation to their par values have been 
accounted for according to the accru-
als concept over the remaining term. 

Accrued interest on investments 
is recorded as accrued income on the 
balance sheet. Refunded asset man-
agement fees are recorded under 
‘Other income’.
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1. Leasing agreements

Leasing expenses during the year totalled SEK 14,669 (SEK 33,697).

2. Fees and expenses

‘Audit work’ comprises auditing of the annual report and financial statements and the accounting records 
and of the management undertaken by the Board and the Executive Director, 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 2012 2011

KPMG AB 150,125 64,188

Total 150,125 64,188

3. Other external costs

2012 2011

Consultancy costs 4,955,440 5,034,617

Travel expenses and subsistence allowances 874,340 1,201,450

Membership fees/licence costs 1,472,486 1,121,693

Accommodation costs 1,587,353 1,588,505

Other external costs 947,922 1,369,441

Total other external costs 9,837,541 10,315,708

4. Staff and staff costs

Average number of employees 2012 2011

Female 2 3

Male 5 5

Total 7 8

Salaries, other emoluments and social security costs 

Salaries and other emoluments, Board members and Executive Director 2,098,991 2,060,075

Salaries and other emoluments, other employees 4,845,361 5,164,051

Pension costs 1,614,954 1,567,252

Other social security costs 2,120,118 2,594,503

Other staff costs 78,407 105,495

Total salaries, other emoluments and social security costs 10,757,831 11,491,376

Fees paid to members of the Board, 
which consist of a fixed fee and a vari-
able element payable on a per-meet-
ing basis, totalled SEK 661,000 (SEK 
639,900). The external members of 
Mistra’s Committee for Asset Manage-
ment received remuneration totalling 
SEK 354,187 (SEK 322,094).

During the year, remuneration to 
the Executive Director amounted to 

SEK 1,083,804 (SEK 1,098,091). In 
addition, pension costs for the Execu-
tive Director came to SEK 376,680 
(SEK 376,680).

The Executive Director’s contract 
of employment may be terminated 
on six months’ notice by either party. 
 Following termination of his employ-
ment, the Executive Director is enti-
tled to a further six months’  salary if 

notice has been given by Mistra. From 
these monthly payments, deductions 
are to be made corresponding to any 
monthly salary the Executive Director 
receives from another employer. Mistra 
pays a monthly sum equivalent to 32.5 
per cent of the Executive Director’s 
agreed monthly salary towards his 
individual pension and permanent 
health insurance schemes. 

Notes (all amounts in SEK)
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5. Net income/loss from securities and receivables constituting non-current assets

2012 2011

Exchange rate differences -2,241,138 -6,445,646

Realised gains/losses on assets sold 113,587,355 43,199,848

Write-downs/reversal of write-downs 19,937,709 -6,840,528

131,283,926 29,913,674

6. Cost of improvements to leased property

Accumulated cost 31 Dec 2012 31 Dec 2011

Opening cost 440,959 303,459

New construction - 137,500

Closing accumulated cost 440,959 440,959

Accumulated depreciation 

Opening depreciation -323,101 -260,106

Depreciation for the year -19,642 -62,995

Closing accumulated depreciation -342,743 -323,101

Closing book value 98,216 117,858

7. Equipment

Accumulated cost 31 Dec 2012 31 Dec 2011

Opening cost 1,370,022 1,276,430

Acquisitions 40,174 187,509

Sales/retirements -159,593 -93,917

Closing accumulated cost 1,250,603 1,370,022

Accumulated depreciation

Opening depreciation -936,099 -833,603

Depreciation for the year -212,118 -195,214

Retirements 159,593 92,718

Closing accumulated depreciation -988,624 -936,099

Closing book value 261,979 433,923

8. Securities held as non-current assets

Cost Market value Book value

Mutual fund units, Swedish 567,411,312 580,457,799 567,411,312

Mutual fund units, foreign 876,634,339 1,006,493,200 876,634,339

Bonds, Swedish 1,099,102,956 1,121,804,871 1,099,102,956

Total securities 2,543,148,607 2,708,757,870 2,543,148,607
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9. Other receivables

31 Dec 2012 31 Dec 2011

Premium refund, Skandia 34,903 250,405

Other receivables 537,626 234,908

Total other receivables 572,529 485,313

10. Net assets

31 Dec 2012 31 Dec 2011

Original capital of the Foundation 2,500,000,000 2,500,000,000

Change previous years -554,658,220 -245,952,480

Grants awarded during year -127,750,000 -389,500,000

Grants cancelled 9,374,115 8,281,283

Surplus/deficit for the year 141,062,434 72,512,978

Total net assets 1,968,028,329 1,945,341,781

11. Accrued expenses

31 Dec 2012 31 Dec 2011

Accrued asset management costs - -140,196

Holiday pay expenses -221,117 -240,947

Other accrued expenses -896,654 -193,194

Total accrued expenses -1,117,771 -574,337

stockhoLm, 20 march 2013

Lena Treschow Torell, Chair  Stefan Nyström
Mathilda Tham Christina Lindbäck
Kenneth Alness Birgitta Bergman
Elisabeth Salander Björklund Bengt Söderström
Maria Strømme Thomas Sterner

our audit report Was preseNted oN 20 march 2013

Gunilla Wernelind Håkan Östebo
Authorised Public Accountant Authorised Public Accountant
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Mistra’s staff 2012

Fredrik Gunnarsson 
admiNistrative chief  
fredrik.gunnarsson@mistra.org 
phoNe: +46 8 791 34 80 
moBiLe: +46 70 610 45 14

Malin Lindgren 
commuNicatioNs maNager  
malin.lindgren@mistra.org 
phoNe: +46 8 791 10 27 
moBiLe: +46 761 12 37 00

Johan Edman 
programmes director 
johan.edman@mistra.org 
phoNe: +46 8 791 10 28 
moBiLe: +46 70 732 40 73

Berith Nordström 
admiNistrator  
berith.nordstrom@mistra.org 
phoNe: +46 8 791 10 23 
moBiLe: +46 70 732 30 05

Thomas Nilsson 
programmes director 
thomas.nilsson@mistra.org 
phoNe: +46 8 791 10 22 
moBiLe: +46 70 629 88 12

Christopher Folkeson Welch 
programmes director 
chris.welch@mistra.org 
phoNe: +46 8 791 10 26 
moBiLe: +46 70 732 30 74

Lars-Erik Liljelund 
executive director  
lars-erik.liljelund@mistra.org 
phoNe: +46 8 791 10 24 
moBiLe: +46 70 698 15 08
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Gamla Brogatan 36–38, SE-111 20 Stockholm, Sweden 

phone: +46 8 791 10 20, fax: +46 8 791 10 29
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