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Sustainability through 
active ownership

At the COP26 climate summit in Glasgow, the financial 
sector was identified as a key player in the transition 
to a sustainable economy. New global alliances in the 
financial sector have been established as efforts to limit 
climate change at EU level have intensified. 

At Bure, we want to contribute to the sustainable trans-
formation, and we see that we have a responsibility to 
understand the consequences of the EU’s action plan for 
sustainable finance - for us as a company, and above all 
for us as business owners. Therefore, in 2021, we con-
ducted an analysis of Bure’s holdings based on the EU’s 
classification system for sustainable investments, known 
as the Taxonomy Regulation. In the analysis, we identi-
fied which portfolio companies have economic activities 
that are affected by the regulation and evaluated whether 
these activities contribute significantly to one or more of 
the EU’s environmental goals. Our focus for the coming 
years is to follow up the results of this analysis, collect 
necessary information from our portfolio companies and 
examine how the identified economic activities relate 

to the requirements not to significant undermine any of 
the other environmental goals and meet minimum social 
human rights requirements and labour rights.

During the year, we also developed Bure’s strategy for 
long-term and responsible ownership by, for example, 
producing a roadmap with ESG requirements for our 
companies and a handbook that describes our work with 
ESG in our holding companies over time. We have also 
collected data on energy use, emissions, anti-corruption 
and diversity parameters for all our portfolio companies. 
Overall, we are now better equipped for a sustainable 
development in our portfolio companies in the coming 
years. 

Henrik Blomquist 
CEO Bure Equity
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Bure Equity AB is an 
investment company 
listed on the Nasdaq 

Stockholm Large Cap. 

Head office:   
Stockholm

Net asset value:  
SEK 23,964M

Bure Equity AB

About Bure
Bure strives to be a responsible owner with a long-term 
focus on developing companies. Our goal is to create val-
ue for our shareholders and be a competitive alternative 
on the investment market. We believe that a responsible 
owner creates security and trust in the future and gives 
businesses time to develop. 

Our holdings consist of listed and unlisted companies to 
ensure we have a balanced investment portfolio through 
which we can be active and committed participants in 
companies’ development. The common denominator for 
our holdings is that they hold market-leading positions in 
their respective segments.

We see a clear link between sustainable business models 
and long-term value creation. Bure has representation 
on the boards of all companies in its portfolio, often in 
the role of chairman. This gives us the opportunity to 
develop companies in positive directions. Our portfolio 
consists of several types of business in which Bure has 
been involved for substantial periods and has contributed 
to their successful development.
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Management

Sustainability management 
Bure’s philosophy of long-term and sustainable value 
creation is based on our employees and our common val-
ues. Sustainability is discussed by the Board in strategy 
reviews, budget planning and regular new investments 
and as and when needed. The Bure CFO has overall 
responsibility for sustainability at Bure, while portfolio 
company managers are responsible for addressing sus-
tainability issues in each respective company.

Policies
Our internal policy framework sets guidelines for Bure’s 
actions as a responsible company. The framework 
is based on the Global Compact’s ten principles and 
Agenda 2030 and is described in detail in our poli-
cies. Our code of conduct, together with our policy for 
responsible ownership and responsible investments, 
environmental policy, GDPR policy and whistleblower 
policy, establish guidelines for how Bure should func-
tion as a responsible company, owner and employer. 
Employees and other Bure representatives are respon-
sible for following our governing documents and for 
understanding what these mean in relevant contexts. 
Our internal sustainability framework is followed up 
and updated, as necessary. All Bure employees are 
familiar with the policy framework, which has also been 
communicated to our portfolio companies. Employees 
are encouraged to report deviations and incidents con-
cerning the company, or compliance with our policies, 

either internally to their immediate manager or via our 
anonymous whistleblower function.

Risk analysis  
Knowledge of sustainability risks linked to our own and 
our portfolio companies’ operations constitute a key 
component of our sustainability efforts. By being aware 
and transparent about risks, we create the necessary 
conditions to act proactively, partly by preventing direct 
risks that arise in our industry and partly by managing 
indirect risks in our holdings. To this end, Bure con-
ducted a risk analysis linked to its operations, including 
its portfolio, which included risks related to the envi-
ronment, corruption, human rights, employees and 
social conditions. Risks were also assessed on the basis 
of what financial, operational and reputational risks 
would be incurred by Bure if sustainability-related risks 
were unaddressed. 

Based on the risk analysis, we have identified gen-
der equality and diversity as a priority. Given that our 
investment activities include large transactions, corrup-
tion also poses a risk. However, the majority of Bure’s 
sustainability risks are primarily related to our holdings. 
In terms of our portfolio, there are general risks and 
individual company-specific risks. Depending on wheth-
er companies operate their own production activities or 
if they procure products or components from strategic 
suppliers, these risks are either direct or indirect. All our 
holdings, including subsidiaries, have risks related to 
carbon dioxide emissions, material selection, eco-design 

Bure’s materiality analysis
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and energy performance of products, chemical content, 
(especially for products produced outside the EU), health 
and safety, and risks related to human rights violations in 
the supply chain. Furthermore, there are risks associated 
with ethical issues, corruption, fraud and other offences 
in the supply chain or customer relationships, suppliers 
or partners. In 2021, we updated our risk analysis and 
developed our risk management process with, among 
other things, a clearer follow-up of risks in our portfolio 
companies.

Sustainability for Bure
Materiality analysis
In order to remain up to date on the requirements and 
expectations placed on Bure, we conducted stakeholder 
dialogues with Bure’s most important stakeholder groups 
such as the Board, employees, shareholders and portfolio 
companies. We have also conducted an impact analysis 
where we have identified Bure’s impact on the spirit of 
sustainability aspects through the double materiality per-
spective, with the intention of identifying which aspects 
are most significant based on Bure’s operations. By com-
bining the results from stakeholder dialogues and impact 
analyses, we ensure that Bure maintains the right focus in 
its continued sustainability work. Given that the impor-
tance of sustainability in the financial industry is growing 
rapidly, in 2022 we will continue to update our materiality 
analysis based on new perspectives on the impact and 
expectations of us as an owner company. The results from 
our materiality analysis can be found on page 20.

Bure as a long-term and  
responsible owner
Long-term investment
Our strategy is to be a transparent and long-term 
owner that creates value in our portfolio companies 
and builds successful structures. Working and inte-
grating sustainability into our investment operations 
is necessary for long-term value creation in our com-
panies. Sustainability is important, especially in terms 
of ensuring stable financial markets are able to address 
the effects of climate change and to support justice and 
democratic societies. Sustainability creates competitive 
advantages for our portfolio companies and higher long-
term returns for Bure’s shareholders. Our business mod-
el is based on strong commitment and a visible presence 
in our portfolio companies to develop and build future-
proof businesses. Sustainability is also of the utmost 
importance for the company as any shortcomings in this 
area may result in lower overall returns and damage to 
reputation and trust. This in turn can lead to lost busi-
ness opportunities for Bure.   

From analysis to investment
Analysis of risks and opportunities linked to sustainabil-
ity is an important part of the investment process and is 

crucial for Bure’s continued success, not least from a risk 
minimization perspective.

During the year, we further developed our process for 
ESG evaluation of potential investment objects. The 
evaluation, which takes place in stages, analyzes how the 
company relates to the ten principles in the UN’s Global 
Compact and Bure’s policy for responsible investment 
(includes Bure’s exclusion criteria). Furthermore, potential 
sustainability risks are evaluated based on, among other 
things, the company’s industry, supply chain, geographi-
cal presence and ownership structure. Finally, the compa-
ny’s sustainability maturity is evaluated based on Bure’s 
sustainability framework.

Create long-term value in our portfolio companies
Bure exerts influence over its holdings through corporate 
governance. Bure has board representatives in these com-
panies and often holds the position of chair of the board. 
The role of board representative includes actively pursu-
ing sustainability issues and working with the ownership 
agenda established for each company. The ownership 
agenda are the goals that Bure has set for each company 
and focuses on the most important issues for the next 
three to five years. 

During the year, we developed and concretized our strat-
egy for active ownership by developing a framework and a 
manual for sustainability development in our companies. 
The framework functions as a roadmap and describes the 
requirements and expectations we have for our compa-
nies’ sustainability work, and its development over time. 
The framework is based on three areas; governance, 
strategy and communication. The ESG manual is intend-
ed to be used in the implementation of the requirements 
in the roadmap. It contains detailed information on the 
significance of the requirements and describes how they 
relate to current and future regulations and standards. 
Furthermore, the handbook provides practical guidance 
on how the requirements can be implemented.

Bure pursues sustainability issues in the portfolio 
companies through its board work and through ongoing 

Since 2020, Yubico has run the programme 
“Secure it Forward” - an initiative for freedom 
of speech.

For every 20 YubiKey sold - Yubico donates a 
YubiKey to non-profit organisations that protect 
journalists, writers and others from threats to 
their work to maintain transparent and accurate 
reporting.

Yubico
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meetings with the companies’ management groups. Here, 
the framework serves as a general basis that comple-
ments the company-specific issues that each company 
has identified as most important to them. In the wholly 
owned companies, there is room to influence the daily 
work to a greater extent.

In 2021, we expanded our collection of sustainability 
data from all our portfolio companies. In the coming 
years, and together with portfolio companies, we intend 
to continue and further develop data collection to create 
long-term value through governance, key figures and 
follow-up. The table below presents data for energy con-
sumption of our portfolio companies’ company-owned 
buildings and vehicles. Data on electricity, heating and 
cooling refers to purchased electricity, heating and 
cooling, while fuel consumption refers to purchased fuel 
for use in company-owned vehicles and fuel, for example 
that has been produced in company-owned buildings for 
use internally within the organisation. In 2021, portfo-
lio companies Allgon and Cavotec sold energy to third 
parties, corresponding to 0.3 per cent of the portfolio 
companies’ total energy consumption. 

Energy consumption by portfolio companies

Energy (MWh) Total

Electricity 31,022

Heating 503

Cooling 7

Fuel, renewable 2

Fuel, non-renewable 2,710

Total 34,246

For Cavotec and Allgon, energy consumption refers to energy con-
sumption excluding heat sold to third parties. A total of 103 MWh 
was sold to third parties. 

Energy intensity MWh/FTE = 8.1 MWh/FTE.
Energy intensity MWh/MSEK = 3.7 MWh/MSEK.

Greenhouse gas emissions from portfolio 
companies

Portfolio companies emissions Tonnes CO2e Share of total

Scope 1 1,291 1% 

Scope 2 4,862 3%

Scope 3 155,981 96%

Total 162,134 100%

All portfolio companies have reported data for Scope 1, 2 and 3. 
The emission categories and scope of Scope 3 reporting vary
between the companies. Scope 3:6 Business Travel is common 
to all companies. In addition to business travel, three companies 
also reported emissions from  materials, waste, transport of goods, 
production and end-consumers’ electricity consumption. In cases 
where a company has not been able to report complete data for 
their entire operations, extrapolations are based on the average 
per FTE. In Scope 2, emissions have been calculated using the 
location-based method according to the GHG Protocol. 

Emissions intensity tCO2e/FTE = 38,3 tCO2e/FTE.
Emissions intensity tCO2e/MSEK = 17,3 tCO2e/MSEK.

Customer integrity in portfolio companies

Incidents Total

Complaints from authorities 0

Complaints from customers/suppliers 0

Losses of customer data 0

Corruption incidents in portfolio companies

Incidents Number

Confirmed incidents 0

Legal cases related to corruption 0

EU Sustainable Finance Action Plan
During the year, we conducted an analysis of our hold-
ings based on the EU’s classification system for sustain-
able investment, the so-called Taxonomy Regulation. In 
the analysis, we have identified which of the portfolio 
companies, based on each company’s area of activity and 

Diversity in portfolio companies
 
Share (%) 
Employee category

Gender Age

Men  Women < 30 30–50 > 50

Board 78% 22% 1% 28% 71%

Management 78% 22% 16% 56% 28%

Employees 75% 25% 21% 58% 20%

Training and communication about anti-corruption in portfolio companies
 
Employee category Read policy % Received training in %

Executive team and managers 476 79% 366 61%

Employees 3,210 88% 2,282 63%
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sector affiliation, have economic activities that could 
potentially be affected by the Taxonomy Regulation. 
Relevance has been assessed by comparison with descrip-
tions in the regulation’s technical annex for the EU’s first 
two environmental objectives: 1) Climate change miti-
gation; and 2) Climate change adaptation. Subsequently, 
we have evaluated whether these activities meet the 
EU’s technical review criteria for so-called “significant 
contribution”. 

The results of the analysis show that three out of the 
total of twelve portfolio companies conduct activities 
that include the performance of one or more financial 
activities which, according to the descriptions contained 
in the annex to the Taxonomy Regulation, are consid-
ered relevant for taxonomy alignment, corresponding to 
31 per cent of net asset value (SEK 6,678M). The analysis 
also shows that two of these three portfolio companies 
meet the requirements for a significant contribution to 
one of the EU’s environmental goals: Investment AB 
Bure (IABB)1) and Cavotec. IABB, which owns and leases 
locomotives in the Swedish and Norwegian freight and 
railway industries, has been provisionally assessed to 
meet the technical review criteria for significant con-
tributions to the activity 6.2. Rail transport, freight 
transport in relation to the EU’s first environmental 
objectives, (1. Climate change mitigation). Cavotec, 
whose operations are centred around connection solu-
tions for ships and aircraft as well as mobile equipment 
and equipment sales, has been judged to meet the criteria 
for a significant contribution to the EU’s first environ-
mental goal, (1. Climate change mitigation), regarding 
three of the company’s economic activities. These are 
3.3.  Manufacture of low-carbon transportation tech-
nology, 6.16. Maritime infrastructure, and 6.17. Airport 
infrastructure.

To ensure the identified activities are aligned with the 
Taxonomy Regulation, other requirements must also be 
met, such that the activities must not cause significant 
damage to any of the other environmental goals and that 
certain minimum social requirements for human rights 
and workers’ rights are met. In 2022, we will therefore 
follow up the results of the analysis, collect the necessary 
information from our holdings and examine how the 
identified economic activities relate to the other require-
ments. 

Bure as a workplace 
Business ethics and anti-corruption  
Bure has zero tolerance of all forms of corruption, which 
includes the misuse of insider information. This is stated 
in our code of conduct, which all new employees are 
informed about and sign when they join the company, 
together with an insider policy that regulates employ-
ees’ buying and selling of financial instruments. Bure 

employees are subject to additional restrictions over and 
above current legislation regarding trade in listed finan-
cial instruments which are regulated in Bure’s Insider 
Policy and which in some cases require approval from the 
company’s CEO. Employees receive continuous training 
from external lawyers on laws and regulations relating 
to capital markets and market abuse. Work in this area is 
continuously evaluated and any suspected corruption and 
unethical behaviour is taken very seriously. Every year, 
an evaluation is conducted, whereby policy documents 
and internal processes are reviewed and updated, as nec-
essary. Bure has also had an anonymous whistleblower 
function in place since 2017, which is provided with the 
help of an external law firm. In 2021, zero (0) incidents of 
corruption occurred.

Training and communication related to anti-
corruption

Number
Read 
policy %

Received 
training %

Board and executive team 6 100% 0 0%

Managers 2 100% 0 0%

Employees 6 100% 0 0%

Customer integrity

Incidents Total

Complaints from authorities 0

Complaints from customers/suppliers 0

Losses of customer data 0

Employees, diversity and inclusion
Bure’s current and future success is determined by its 
employees. Therefore, it is of utmost importance to be 
able to attract people with the right skill sets and give 
employees the opportunity for further development. 
An example of competence development at Bure is the 
”Executive Education Programme”, which is an external 
training in board work for our employees that includes 
various seminars. There are currently no formal struc-
tures or guidelines in place regarding further develop-
ment, but all employees have the opportunity to seek 
appropriate training on their own initiative. At Bure’s 
initiative, all employees participated in two ESG trainings 
during the year. One was about external analysis, future 
EU regulations, and how to create value in companies; 
the other focused on management and practical imple-
mentation of ESG requirements in our companies.

Respect is one of Bure’s core values and its code of 
conduct states that the Group shall be a workplace that 
offers all individuals equal opportunities in a corporate 
culture free from discrimination and harassment. There 
is an awareness of the risk that an overly homogene-
ous workforce can lead to a one-sided perspective on 

1) IABB was divested in 2022, but in 2021 it was still an active holding and thus subject to taxonomy screening.
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opportunities and risks. Bure therefore has an ambition 
to attract more women into the business. Today, the Bure 
board and organisation consists of women and men, with 
a majority of men. Our employees are not bound by any 
collective agreement, but we nevertheless encourage 
dialogue about employment and therefore all employees 
have annual performance appraisals, which focus on 
employee development and remuneration, among other 
aspects. 

Bure employees 

Employment contract Men Women Total

Permanent 5 3 8

  Of which full-time 5 3 8

  Of which part-time 0 0 0

Temporary contracts* 1 0 1

*Temporary contracts relate to a consultant who work full-time for Bure.

Proportion of employees who had a performance 
review during 2021

Employee categories Proportion

Executives 100%

Employees 100%

Diversity by board and employee category

Share (%) 
Employee category

Gender Age

Men  Women < 30 30–50 > 50

Board 67% 33% 0% 0% 100%

Management 100% 0% 0% 0% 100%

Employees 50% 50% 17% 66% 17%

Our environmental impact 
Bure’s environmental impact consists primarily of the 
indirect impact of our holdings. Read more about how we 
work with the impacts of our investment operations on 
pages 21–22. Given that we are a small organisation with 
nine persons, our direct environmental impact is mainly 
related to carbon dioxide emissions from business travel 
and energy consumption at our office in Stockholm. A 
small proportion relates to the purchase of electronics 
and materials for offices as well as the waste that arises 
as a result of our office operations. We have an environ-
mental policy that provides guidance on environmental 
issues and includes areas that we expect our portfolio 
companies to respect. We strive to include the precau-
tionary principle in all decision-making that may have a 
negative environmental impact. For example, we choose 
digital meetings when possible instead of, for example, 
flying to a physical meeting. Understanding, measuring 
and following up our environmental impact is a way for 
us to comply with Principle 8 of the Global Compact, 
which relates to initiatives that increase environmental 
awareness. We therefore collect environmental data in 

the form of our energy consumption and climate impact 
in the form of greenhouse gas emissions. 

Greenhouse gas emissions 

Bure Equity Tonnes  CO2e 2021 Tonnes  CO2e 2020 

Scope 1 0 0

Scope 2 market-based 0 0

Scope 2 location-based 0 1

Scope 3 (incl. portfolio) 6,170 3,279

Total 6,170 3,280

Scope 2 relates to emissions from electricity and Scope 3 relates 
to business travel, production and distribution of energy, and 
emissions from Scope 1 and 2 from our portfolio companies. Mar-
ket-based Scope 2 is based on Bure’s electricity contracts which 
are for 100% renewable electricity. 

Energy intensity: 3.8MWh/FTE.

Energy use

Energy  
consumption

MWh  
renewables 

2021

MWh  
renewables 

2020 Change

MWh/FTE 
energy

intensity

Electricity 30 20 +51% 3.4 

Energy consumption consists only of purchased renewable electric-
ity because Bure does not have company-owned or leased cars and 
does not use district heating or cooling.  

About this report
This is Bure ś fifth sustainability report that includes 
Bure and our holdings. The report has been prepared in 
accordance with GRI Standards: Core level. Information 
contained in this report refers to 1 January 2021 to 
31 December 2021, hence we report annually. The 
previous year’s report was published on April 12, 2020. 
Information in this report has not been audited by an 
external third party.

Calculations of greenhouse gas emissions are based 
on the GHG protocol with emission factors from Defra 
(2021), IEA (2020) and AIB (2021). In 2021, AIB updated 
its emission factors for production mix, which resulted 
in lower emissions per MWh in Europe compared to pre-
vious years. Environmental data for Bure is compiled on 
the basis of data from our suppliers and environmental 
data from portfolio companies is compiled by the com-
panies themselves on the basis of their own agreements 
and information from subcontractors. Employee data is 
compiled from Bure and its holdings and is reported as 
Full Time Equivalent (FTE). 

For further Information about this sustainability report 
and its contacts, please contact; Max Jonson,  
Bure Equity AB CFO at max.jonson@bure.se.


