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The Swedish Foundation for Strategic Environmental Research – Mistra – supports 
research of strategic importance for conditions favourable to life and for  sustainable 
development. It seeks to promote the development of strong, world-class research 
 settings of significance for Sweden’s future competitiveness. Opportunities must be 
taken to achieve industrial applications.

 ► Mistra invests in interdisciplinary research of the highest quality which, with the 
involvement of end users, contributes to the sustainable development of society.

 ► Research initiated by Mistra is required to promote more efficient energy use and 
transport, non-toxic, resource-saving environmental life cycles, sustainable production 
and consumption, and sound management of land, water and the built environment.

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

 ► Mistra invests some SEK 200 million a year in research. It currently supports some 
20 major interdisciplinary research programmes and centres, all of them run for 
four to eight years, and in some cases even longer.

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

This is Mistra

The Board of the Swedish Foundation for Strategic Environmental 
Research (Mistra) hereby presents its annual financial statements 
for the period 1 January—31 December 2021, the twenty-eighth 
year of the Foundation’s existence. 

The Foundation has its registered office in Stockholm.





management  
report 

figures in brackets are for 2020
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Objectives
The objectives of Mistra, as set out in Article 1 of its Stat-
utes, are as follows:

The purpose of the Swedish Foundation for Strategic Environ-
mental Research (Mistra) is to support research of strategic 
importance for conditions favourable to life.

The Foundation seeks to promote development of strong, 
world-class research settings of significance for Sweden’s 
future competitiveness. The research must be relevant to 
solving key environmental problems and promoting progress 
towards an environmentally sound society. Opportunities 
for achieving industrial applications must be taken.

Board
The term of office of members of the Board is three years, 
with the option of extension for a further term. During the 
financial year, the Board of Mistra comprised the following 
members:

Johan Söderström, Chair
Sara Ilstedt, Deputy Chair
Thomas Aronsson
Johan Kuylenstierna (from 24 March 2021)
Hans Folkesson
Anna Jakobsson
Ulf Landegren
Emelie Persson Lindqvist
Anne-Marie Tillman
Anders Tunlid

During the year, Mistra’s Board held five meetings. 

Promotion of objectives
Mistra invests in research with the potential to solve key 
environmental problems and strengthen Sweden’s future 
competitiveness. In general, two to four new research 
programmes are announced each year. The goal is the same 
for them all: they must be of the highest international scien-
tific quality and environmentally strategic. The results must 
also be of practical use. To achieve this, research takes place 
in close dialogue with the stakeholders concerned, from 
various sectors of society.

Mistra’s research initiatives
Mistra’s investments in research can be divided into three 
categories: research programmes, research centres and 
other forms of support. From its inception to the end of 
2021, the Foundation has undertaken to invest in a total of 
67 (66) major research programmes and 3 (3) research 
centres.

A Mistra-funded research programme normally runs for 
eight years, and the programme period is divided into two 
four-year phases. During the final year of the first phase, the 
programme may apply for a second phase. The application 
and the results of the first phase are evaluated before 
Mistra’s Board reaches a decision on funding for a further 
phase. Programmes are interdisciplinary and are run by 
consortia, with one main applicant as the programme host 
(‘main contractor’). The host organisation appoints a 
programme board and director in consultation with Mistra. 
Mistra follows the programmes and its staff are co-opted to 
their boards, to ensure that programme goals are achieved 
and that the results benefit users.

The Board of Mistra

Anna  
Jakobsson

Ulf  
Landegren

Emelie Persson 
Lindqvist

Anne-Marie  
Tillman

Anders  
Tunlid

Sara Ilstedt
Deputy Chair

Hans  
Folkesson

Not present in picture:  
Thomas Aronsson, 

 Johan KuylenstiernaJohan Söderström
Chair
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A centre is run by a centre host, which appoints a board and 
a director for the centre in consultation with Mistra. Mistra 
funding for a centre extends over approximately ten years 
and is divided into two phases, with an evaluation of the 
first phase before funds can be awarded for a second.

Other initiatives include the Mistra Fellows Programme, 
which aims to build collaboration and exchange of knowl-
edge between Mistra research programmes and organisa-
tions in other countries, such as think tanks, research insti-
tutes and international organisations.

Programme events in 2021
During 2021, Mistra

 ► disbursed research funding of SEK 238 million to some 
20 programmes and centres

 ► awarded funding for one new programme

 ► awarded funding for a second phase of two programmes

 ► decided to announce funding for two new research areas.

From Mistra’s inception up to the end of 2021, SEK 4,953 
million has been paid out in research grants.

A decision was taken during the year to award funding 
for the first four years of a new programme: Fairtrans, SEK 
20 million (hosted by Stockholm University).

Two programmes were awarded funding for a second 
phase: Mistra TerraClean, SEK 57 million (hosted by KTH 
Royal Institute of Technology) and Mistra Sustainable 
Consumption, SEK 50 million (hosted by KTH Royal Insti-
tute of Technology).

During the year, Mistra’s Board decided to announce two 
new programmes: A Sustainable Blue Economy for Sweden 
(SEK 50 million) and Biodiversity and the Financial System 
(SEK 50 million).

Asset management
Mistra’s Statutes contain provisions on the management of 
the Foundation’s assets:

 ► The Board is responsible for ensuring that the Foundation’s 
capital is managed satisfactorily, so that risks are limited 
and opportunities for a good return are taken.

 ► The Foundation’s endowment comprises the funds paid in 
under the government decision of 2 December 1993 and 
any funds that may accrue to the Foundation as additio-
nal foundation capital hereafter.

 ► The Foundation’s activities may eventually mean that the 
entire endowment is spent.

Asset Management Committee
Mistra’s Board appoints the members of an Asset Manage-
ment Committee, which is responsible for managing the 
Foundation’s capital within the framework laid down by the 
Board. Mistra’s CEO is a member of the Committee, in 
accordance with the Board’s rules of procedure. During the 
year, the Committee comprised the following members: 

externAl members: 
Märtha Josefsson (Chair)
John Howchin
Torbjörn Hamnmark
Maritha Lindberg

boArd representAtive: 
Anna Jakobsson

mistrA’s ceo:
Anna Jöborn

During the year, the Asset Management Committee held five 
meetings.

Five-year summary (SEK million) 2021 2020 2019 2018 2017

New grants awarded during year 129 337 417 112 47

Total research grants disbursed during year 238 191 191 216 211

Assets under management (market value), 31 December 3,537 3,279 3,244 2,974 3,105

Grants awarded but not yet disbursed, 31 December 671 794 650 431 537

Foundation’s assets, 31 December 3,030 2,537 2,682 2,586 2,624

Breakdown of Mistra’s overall portfolio (per cent) 31 Dec 2021 31 Dec 2020

Fixed-income investments, including liquid assets 31.4 32.8

Swedish equities 11.7 11.3

Global equities 40.5 39.0

Alternative investments 16.4 16.9

TOTAL 100 100
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Mistra’s assets
At its inception in 1994, Mistra was endowed with founda-
tion capital of SEK 2,500 million. This money was invested 
in securities, and by year-end 2021, the market value of the 
Foundation’s entire investment portfolio was SEK 3,537 
(3,279) million. In total, research funding of SEK 4,953 
(4,715) million has been disbursed, including SEK 238 (191) 
million during 2021. The Board’s remaining endowment at 
the end of 2021 amounted to SEK 3,030 (2,537) million.

Mistra’s portfolio is divided among 17 mandates/funds, 
entrusted to 11 external investment managers. The Asset 
Management Committee is responsible for tactical asset 
allocation and selection of external funds and managers. 
The Committee also proposes the strategic allocation of 
assets and choice of benchmark indexes, for decision by the 
Board. Apart from this, Mistra has no in-house asset 
management.

On its website, Mistra describes the aims and basic prin-
ciples governing the management of its assets and its fund 
portfolio. All holdings, returns and trends over time are 
presented. 

Portfolio performance in 2021
During 2021, Mistra invested in a new fund with an existing 
manager.

The return on Mistra’s overall portfolio was 18.0%, 
outperforming the weighted benchmark index by 5.5 
percentage points. The return on the equity portfolio was 
30.9%, which was 2.6 percentage points below Mistra’s 
benchmark index for equities. The fixed-income portfolio 
recorded a return of 0.6%, 1.4 percentage points above the 

benchmark index. The return on total alternative invest-
ments was 17.0%, which was also better than the bench-
mark index.

Sustainable asset management
Mistra’s asset management and governance are based on 
trust and transparency. 

Under its Investment Policy, Mistra must primarily 
select asset managers who strive for good returns from 
long-term investments in securities whose issuers are 
developing and conducting their operations in accordance 
with global goals and the associated international agree-
ments. This policy has been adopted by the Board and 
implemented by the Asset Management Committee. The 
Foundation’s asset managers are well versed in the area of 
sustainability.

During 2021, dialogue meetings were held with Mistra’s 
asset managers. Each year, Mistra conducts a review of its 
entire portfolio, based on standards and sectors. This 
review identifies, for example, companies in the portfolio 
that are failing to respect international standards relating 
to environmental protection, climate, human rights, labour 
law or anti-corruption, or companies involved in controver-
sial weapons. Deviations from these standards are followed 
up with the asset managers concerned.

Since 2007, the Foundation’s assets have been invested 
according to sustainability criteria and taking a long-term 
view. Mistra supports a number of investor initiatives focus-
ing on climate and a green recovery.
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Mistra Dialogue
The purpose of Mistra Dialogue is to disseminate knowl-
edge and results from our research programmes. During the 
year, six webinars were held on a variety of themes, three of 
them linked to climate, two in the area of biodiversity and 
one relating to the food of the future.

Organisation and staff
At year-end, Mistra had eleven (ten) employees. 

Mistra engages the services of scientific experts, chiefly 
from outside Sweden, to prepare background papers, assess 
proposals for research programmes, review ongoing 
programmes prior to continued funding, evaluate 
completed programmes with a view to learning from them, 
and conduct thematic reviews. The Foundation also uses 
outside experts to assess the relevance and usefulness of its 
research programmes.

Mistra makes use of consultants and external experts in 
communication and IT services, as well as in specialised 
areas such as law and to monitor its securities portfolio.

Risks and risk 
management
In the management of the Foundation’s assets, market risks 
arise in the form of share price, interest rate, credit and 
currency risks. The Board has adopted guidelines to ensure 
that the level of risk is compatible with the defined invest-
ment horizon. The Asset Management Committee regularly 
reviews the level of risk involved in asset management in 
relation to the framework laid down. The Board receives 
oral and written reports from the Committee at every Board 
meeting and monitors risks and risk management.

Operational risks also arise in the Foundation’s activi-
ties, that is, risks of losses due to inappropriate or unsuc-
cessful processes, the human factor, defective systems or 
external events. Such risks are limited by systematic quality 
management.

Taxes
The Foundation has limited tax liability, since its purpose is 
to fund research. For tax exemption to apply, current case 
law prescribes that at least 80% of the return on Mistra’s 
capital, excluding realised gains and losses, must be used 
for the purposes of the Foundation. For a foundation to 
qualify for limited tax liability under the Income Tax Act 
(Chapter 7, Section 3), three requirements must be met, 
regarding its purpose, activities and use of income for 
public benefit. Since Mistra meets all three of these require-
ments, it is not taxed on its investment income.
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Looking ahead
During the year, the Board adopted an Operational Strategy 
for 2020–2022. Under the Strategy, Mistra’s intention is to 
invest SEK 750 million in research grants over the three-
year period. At this rate of grant disbursement and with 
assets of some SEK 3.5 billion, it is likely that, in the long 
term, Mistra’s endowment will be spent.

Post-balance  
sheet events
Up to the end of February, Mistra’s assets had decreased in 
value by just over 4%. The composition and diversification 
of the portfolio mean that the risks associated with a short-
term decline in value are under control.

Changes in net assets SEK

Foundation  
capital

Net surplus/ deficit 
brought forward

Surplus/deficit  
for year Total 

Amount at start of year 2,500,000,000 -1,346,110,293 219,652,394 1,373,542,101

Change during year 219,652,394 -219,652,394

Grants awarded during year -128,527,500 -128,527,500

Grants cancelled during year 13,077,342 13,077,342

Surplus/deficit for year 247,516,383 247,516,383

Amount at year-end 2,500,000,000 -1,241,908,057 247,516,383 1,505,608,326

The surplus/deficit for the year and overall financial position of the Foundation are set out in the income  
and expenditure account, balance sheet and supplementary disclosures below.
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Income and expenditure account

SEK Note 2021 2020

Foundation income

Dividends 6,547,454 6,949,691

Interest income and similar items 4,568,674 2,839,468

Other income 136,899 24,405

TOTAL INCOME 11,253,026 9,813,564

Foundation expenditure

Asset management costs -12,214,107 -3,459,884

Other external costs 2 -9,000,737 -9,601,583

Staff costs -16,862,313 -15,839,626

Depreciation and write-down of tangible  
and intangible non-current assets 3 -359,992 -341,608

TOTAL EXPENDITURE -38,437,149 -29,242,701

SURPLUS/DEFICIT BEFORE FINANCIAL ITEMS -27,184,123 -19,429,137

Net surplus/deficit from financial items

Net surplus/deficit from securities and receivables  
constituting non-current assets 4 274,925,415 239,101,152

Interest expense and similar income/expenditure items -1,360 -315

Exchange losses -223,549 -19,306

Surplus/deficit after financial items 247,516,383 219,652,394

SURPLUS/DEFICIT FOR YEAR 247,516,383 219,652,394
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Balance sheet

SEK Note 31 Dec 2021 31 Dec 2020

assets

Non-current assets

Tangible assets

Improvements to leased property 5 41,667 97,222

Equipment 6 372,654 608,728

Total tangible assets 414,321 705,950

Financial assets

Securities held as non-current assets 7 2,012,556,507 2,115,875,422

Other long-term receivables 8 5,989,130 3,179,917

Total financial assets 2,018,545,637 2,119,055,339

Total non-current assets 2,018,959,958 2,119,761,289

Current assets 

Current receivables 

Other receivables 182,495 209,138

Prepayments and accrued income 5,907,303 1,150,988

Total current receivables 6,089,798 1,360,126

Cash at bank and in hand 165,981,267 51,847,128

Total current assets 172,001,064 53,207,254

TOTAL ASSETS 2,190,961,022 2,172,968,543

liabilities and net assets

Unrestricted net assets

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

Net surplus/deficit brought forward -1,241,802,159 -1,346,110,293

Surplus/deficit for year 247,516,383 219,652,394

TOTAL NET ASSETS 1,505,714,224 1,373,542,101

Current liabilities

Accounts payable 809,721 708,738

Other liabilities 11,245,139 3,709,039

Grants awarded but not yet disbursed 671,312,015 794,167,705

Accrued expenses and deferred income 1,879,923 840,960

Total current liabilities 685,246,798 799,426,442

TOTAL LIABILITIES AND NET ASSETS 2,190,961,022 2,172,968,543
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Supplementary disclosures 

Note 1. Accounting and valuation principles

This annual report has been prepared 
in accordance with the Swedish Annual 
Accounts Act and the Swedish Account-
ing Standards Board’s standard BFNAR 
2012:1, Annual Reports and Consoli-
dated Financial Statements (K3). 

Valuation principles
Unless otherwise stated, assets and lia-
bilities are valued at cost.

Securities are valued collectively. 
Where the fair value of securities is 
below cost, they are written down.

Receivables, liabilities and contin-
gent liabilities in foreign currencies 
are valued at the closing-day rate of 
exchange for the currency concerned.

Depreciation principles for 
non-current assets
Depreciation according to plan is based 
on original cost and estimated useful 
economic life. In the event of a last-
ing decline in value, assets are written 
down. The depreciation periods applied 
are as follows:

Computers 3 years

Other equipment 5 years

Improvements to 
leased property

According to 
duration of lease

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

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

Recognition of income
For purchases and sales of securities, 
trade date accounting is applied. 

Asset management costs
Asset management costs are reported 
gross, which means that they are 
divided between ‘Other income’ and 
‘Asset management costs’. 

Note 2. Other external costs SEK

2021 2020

Consultancy costs 3,383,290 3,325,109

Travel and accommodation 139,880 254,800

Membership fees and licence costs 1,128,937 1,259,848

Costs of premises 2,872,540 2,847,122

Other external costs 1,476,090 1,914,704

Total other external costs 9,000,737 9,601,583

Note 3. Staff and staff costs

Average number of staff 2021 2020

Women 6 8

Men 4 2

Total 10 10

Staff costs SEK

Salaries and other remuneration, Board members and CEO 2,406,759 1,783,073

Salaries and other remuneration, other staff and external experts 8,621,184 8,571,029

Pension costs 2,822,471 2,566,045

Other social security costs 2,762,016 2,713,818

Other staff costs 249,883 205,661

Total staff costs 16,862,313 15,839,626
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Note 3. cont.

Fees paid to members of the Board 
totalled SEK 911,475 (SEK 828,700). 
Board fees consist of a fixed sum and a 
variable element payable on a per-meet-
ing basis. Fees for external members 
of, and the Board’s representative on, 
Mistra’s Asset Management Committee 
totalled SEK 462,820 (SEK 454,718).

During the year, the Chief Executive 
Officer was paid SEK 1,495,284 (SEK 
954,372). In addition, pension costs 
for the CEO totalled SEK 528,294 (SEK 
396,006).

The CEO’s contract of employment 
may be terminated on six months’ 
notice by either party. Following ter-
mination of employment, the CEO is 

entitled to a further six months’ sal-
ary if notice has been given by Mistra. 
From these monthly payments, deduc-
tions are to be made corresponding to 
any monthly salary the CEO may receive 
from another employer. Every month, 
Mistra pays a sum equivalent to 35% of 
the CEO’s agreed monthly salary into 
the CEO’s individual pension scheme. 

Note 4. Net surplus/deficit from securities and receivables constituting non-current assets SEK

2021 2020

Exchange rate differences 54,505,328 60,230,971

Realised gains/losses on assets sold 213,071,954 167,631,738

Other financial income 7,348,133 11,238,443

Total net surplus/deficit from securities and  receivables  
constituting non-current assets 274,925,415 239,101,152

Note 5. Improvements to leased property SEK

Accumulated acquisition value 31 Dec 2021 31 Dec 2020

Opening acquisition value - -

Purchases 125,000 125,000

Closing accumulated acquisition value 125,000 125,000

Accumulated deprecation

Opening depreciation - -

Depreciation for year -83,333 -27,778

Closing accumulated depreciation -83,333 -27,778

Closing book value 41,667 97,222

Note 6. Equipment SEK

Accumulated acquisition value 31 Dec 2021 31 Dec 2020

Opening acquisition value 1,657,914 1,567,333

Purchases 55,283 110,571

Sales/retirements - -19,990

Closing accumulated acquisition value 1,713,194 1,657,914

Accumulated deprecation

Opening depreciation -1,049,186 -735,355

Depreciation for year -291,354 -315,481

Sales/retirements - 1,650

Closing accumulated depreciation -1,340,540 -1,049,186

Closing book value 372,654 608,728

AnnuAl finAnciAl stAtements 2021  15



stockholm, dAte As indicAted by electronic signAture

Johan Söderström, Chair Sara Ilstedt, Deputy Chair
Thomas Aronsson Johan Kuylenstierna
Hans Folkesson Anna Jakobsson
Ulf Landegren Emelie Persson Lindqvist
Anne-Marie Tillman Anders Tunlid

our Audit report wAs presented on dAte indicAted by our electronic signAture

Jens Karlsson Suzanne Messo
Authorised Public Accountant Authorised Public Accountant

Note 7. Securities held as non-current assets SEK

Acquisition value Market value Book value

Mutual fund units, Swedish equities 202,792,655 433,284,447 202,792,655

Mutual fund units, foreign equities 413,145,951 1,500,705,798 413,145,951

Mutual fund units, bonds and credit funds 943,484,440 994,998,239 943,484,440

Alternative investments 453,133,561 608,034,461 453,133,561

Total securities 2,012,556,507 3,537,127,945 2,012,556,507

31 Dec 2021 31 Dec 2020

Opening acquisition value 2,115,875,422 2,050,895,233

Correction of opening acquisition value - -

Investments during year 108,608,329 237,901,527

Sales during year -213,071,954 -172,921,338

Closing acquisition value 2,011,411,797 2,115,875,422

Note 8. Other long-term receivables SEK

31 Dec 2021 31 Dec 2020

Surplus reserve with Skandia1) 5,389,130 2,579,917

Deposit relating to lease 600,000 600,000

Total other long-term receivables 5,989,130 3,179,917

1)  Use of the surplus reserve with Skandia is subject to restrictions. Under the terms and conditions of insurance, the reserve  
may only be used to pay premiums for new and existing policies in a specified occupational pension agreement.

Note 9. Assets pledged

31 Dec 2021 31 Dec 2020

Assets pledged  None None

Note 10. Contingent liabilities SEK

31 Dec 2021 31 Dec 2020

Agreed alternative investments not yet placed 34,340,072 32,055,440

Total contingent liabilities 34,340,072 32,055,440
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Sveavägen 25, SE–111 34 Stockholm 

tel: 46 8-791 10 20

mail@mistra.org 

www.mistra.org
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