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Active ownership creates 
the foundations for  

a long-term sustainability 
approach  

CEO comment 
2020 was an eventful year. The effects of climate change 
became increasingly tangible at the same time as Covid-19 
hit society and the economy hard. A large number of tech-
nical solutions are needed to enable long-term sustain-
able growth, while society at large needs fit and healthy 
individuals to function. At EU level, the financial sector 
has been singled out as a key player in the transition to a 
sustainable European economy and investors’ interest in 
ESG and sustainability issues is in focus as never before. 
Working with sustainability in our business and our 
companies is not only a must if Bure is to be a responsible 
owner – it is also a prerequisite for creating long-term 
returns.

Bure wants to be part of the sustainable change in the 
financial industry that is currently taking place and has a 
responsibility to understand the strategic implications of 
new EU regulations for Bure as a business but above all for 
Bure as an owner. As a first step on this journey, we have 
conducted an analysis of the current situation to examine 
how we need to respond to future EU regulations. During 
the year, we further accelerated our sustainability work by, 
for example, initiating a pilot project for data collection on 
carbon dioxide and diversity in our portfolio companies. 
These initiatives will be expanded in the coming years. 

Future efforts will also focus on a strategy to adopt a more 
structured approach to our work on sustainability in our 
investment process and our holdings. In 2020, we were 
named “Nasdaq ESG Transparency Partner”, demonstrat-
ing that we are on the right track with our sustainability 
efforts and our reporting on sustainability.

The year was also defined by the emergence of Covid-19 
and its impacts. Together with an external foundation, 
Bure decided to support a research project at Karolinska 
Institutet which seeks to contribute to increased under-
standing and treatment of Covid-19. Our hope is that the 
knowledge gained from the project will lead to valuable 
insights for evaluating Covid patients.

To sum up 2020 – it was an unusual and intense year 
during which we laid the foundations to accelerate our 
sustainability work further.

Henrik Blomquist,  
CEO Bure Equity
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Bure Equity AB is an 
investment company 
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Head office:   
Stockholm

Equity:  
SEK 16,819M

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 value 
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 suc-
cessful development. Our office is located in Stockholm 
and we currently have seven employees. Our supply chain 
mainly consists of procurement of services in the form of 
external consultants, such as lawyers, advisers, business 
travel, and a small amount of electronics and materials for 
our office.
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Management

Sustainability management
Bure’s philosophy of long-term and sustainable value 
creation is based on our employees and our shared values. 
Sustainability is discussed among board members during, 
for example, strategy reviews, ongoing new investment 
processes, and/or as the need arises. Bure’s CFO is respon-
sible for sustainability efforts at Bure, while portfolio com-
pany managers are responsible for pursuing sustainability 
issues within each company.

Policies
Our internal framework establishes 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 policy documents that 
all employees are required to read. Our Code of Conduct, 
together with our policy of responsible ownership and 
responsible investment, environmental policy, GDPR 
policy, and whistleblower policy, sets out guidelines for 
how Bure should act as a responsible company, owner, and 
employer. Employees and other representatives of Bure 
are responsible for following our governing documents 
and to understand how these apply in given contexts. Our 
internal sustainability framework is reviewed annually and 
updated as needed. Bure’s governing documents have been 
communicated to our portfolio companies. All employees 
are encouraged to report deviations from the policies and 
incidents concerning the company, or compliance with our 
policies, either internally to their immediate superior or 
via our anonymous whistleblower function.

Risk analysis 
Knowledge of sustainability risks linked to our own and 
our portfolio companies’ operations constitute a key com-
ponent of our sustainability efforts. By being aware of and 
transparent about risks, we create the necessary condi-
tions 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 conducted a risk 
analysis linked to our operations, including our portfolio, 

which includes risks related to the environment, corrup-
tion, 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 not addressed. In 
the coming years, we plan to develop our risk management 
processes. Results from this year’s risk analysis will form 
the basis of these efforts, which will be reviewed in our 
own operations and through work with the boards of our 
portfolio companies.

The majority of Bure’s sustainability risks are related to 
our portfolio. Internally, we have identified gender equal-
ity and diversity as particular challenges we face, in com-
mon with our sector as a whole. Given that our investment 
activities involve large transactions, corruption also poses 
a risk. In terms of our portfolio, risks can be characterized 
by a number of common risks as well as individual compa-
ny-specific risks. Depending on whether companies have 
their own production or whether they procure products or 
components from strategic suppliers, these risks are either 
direct or indirect. Our holdings, including subsidiaries, 
face risks in terms of health and safety, material selection, 
eco-design and energy performance of products, transport, 
chemical content (especially for products produced out-
side the EU), and risks related to human rights violations 
in the supply chain. Furthermore, there are risks in terms 
of ethics, corruption, fraud, and other offenses in the 
supply chain or in relationships with customers, suppliers, 
or partners. 
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Sustainability for Bure
Materiality analysis
Previously, to ensure we were up-to-date regarding the 
requirements and expectations placed on us, we conduct-
ed stakeholder dialogues. Stakeholders were selected by 
identifying Bure’s most significant stakeholder groups: 
boards, employees, shareholders, and portfolio companies. 
Prior to compiling this year’s sustainability report, we 
supplemented our materiality analysis by reviewing Bure’s 
impact on sustainability issues and their impact on Bure, 
(the dual materiality perspective), with the intention of 
identifying which aspects are most significant in terms 
of Bure’s operations. By combining the results from these 
two analyses, we ensure that Bure adopts the right focus 
going forward in its sustainability work. See below the 
results of the updated materiality analysis.

During the year, we also began work on accelerating our 
sustainability efforts. We carried out a current situa-
tion analysis to understand which measures should be 
prioritized in the future and have begun to collect data 
from our holdings. In the coming years, we will develop a 
strategy for working with sustainability in our investment 
operations. This will include sustainability in the invest-
ment process and in the ownership of our holdings. The 
strategy will be an integral part of our efforts to develop 
and create value for our portfolio companies in the long 
term. At the same time, we will introduce competence-en-
hancing initiatives in the form of a sustainability training 
programme.
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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 integrating sustain-
ability into our investment operations is a prerequisite 
for long-term value creation at our companies. Work on 
sustainability is of the utmost importance for the compa-
ny as any shortcomings may result in lower returns and in 
the long run damage reputation and trust. This in turn can 
lead to lost business opportunities for Bure. At the same 
time, the reverse is true, i.e., sustainability in portfolio 
companies can create competitive advantages and, in the 
long run, better returns for Bure shareholders. The corner-
stones of our business model are a deep commitment and 
a visible presence in our portfolio companies to develop 
and build companies over the long term.

From analysis to investing
Analysis of risks and opportunities linked to sustainabil-
ity is a key part of the investment process and is crucial 
for Bure’s continued success, especially from the per-
spective of minimizing risk. Potential investment targets 
are evaluated in relation to the ten principles of the UN 
Global Compact and Bure’s Responsible Ownership and 
Investment Policy established to support this work. The 
policy describes, among other things, Bure’s exclusionary 
criteria, such as companies in the tobacco industry and the 
development and production of weapons. The results are 
presented to the board, which decides whether acquisi-
tions are to be made or not.

Create long-term value for our portfolio companies
Bure exerts influence over its portfolio companies through 
its corporate governance. Bure has board representation 
in all its portfolio companies and often holds the position 
of chairman of the board. Being a board representative for 
Bure includes actively pursuing sustainability issues and 
working with the ownership agenda that has been estab-
lished for each company. Ownership agendas are the goals 
that Bure has set for each company and focuses on the most 
important issues facing respective companies over the next 
three to five years. Bure’s Code of Conduct, Responsible 
Ownership and Investment Policy, Environmental Policy 
and Whistleblower Policy have been communicated to all 
portfolio companies. According to Bure’s policies, portfolio 
companies’ sustainability work must be included in each 
board’s agenda and evaluated on an ongoing basis through 
board representation and during Bure’s ongoing meetings 
with company management teams. Issues that are pursued 
in the various companies are determined by companies 
specific circumstances and business orientation, i.e., with 
a focus on each company’s significant sustainability issues. 
Bure has greater scope to influence day-to-day decision 
making in its wholly owned companies.

As part of advancing our sustainability efforts, we col-
lected data on diversity and emissions from our portfolio 
companies for the first time, (for emissions data, see table 
below). In the coming years, we will develop our sustaina-
bility efforts around a more systematic structure in which 
we will work together with our companies to enable them 
to develop and create long-term value. This will include 
governance, key indicators, and follow-up.

Diversity in portfolio companies 
Gender Age

Share (%) 2020 Men Women < 30 30–50 > 50

Executives 61% 39%  0% 49% 51%

Management 77% 23%  2% 67% 31%

Employees 77% 23% 25% 52% 23%

Gender distribution refers to five of seven of Bure’s listed holdings, (which corresponds to 92% of the value of Bure’s listed holdings).
Age distribution excludes one of the holdings’ companies age distribution for a number of employees due to unavailable data. The total 
age distribution excludes a subsidiary of one of the companies as data for 2020 are unavailable. 

Greenhouse gas emissions from portfolio companies 
 

Share (%) 2020 Medcap Mentice Mycronic Vitrolife Xvivo
Total tons 

(CO2e)

Scope 1 0 0 562 515 0 1,077

Scope 2 50 2 1,437 702 4 2,194

Scope 3 104 10 109,411 1,199 112 110,836

Total 154 12 111,410 2,416 115 114,107

Scope 1 relates to emissions from company vehicles.
Scope 2 relates to emissions from energy (electricity, heating, and cooling). 
Scope 3 relates to emissions upstream and downstream in the companies’ value chain and includes business travel, electricity used in 
offices, transport of goods, production, and end-customers electrical use. Emissions from portfolio companies relate to five out of seven of 
Bure’s listed holdings, (which corresponds to 92% of the value of Bure’s listed holdings).
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EU action plan for sustainable finances
During the year, we conducted an analysis of the current 
situation to examine how we respond to future EU regula-
tions. Although Bure will be required to include taxonomy 
information in future sustainability reports, our opera-
tions are currently not directly covered by these new EU 
regulations. However, Atle Investment Services will need 
to respond to future requirements and incorporate this 
into account in its reporting.

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 are continuously trained by 
external lawyers on laws and regulations relating to the 
capital markets, including 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 carried out, whereby policy docu-
ments and internal processes are reviewed and updated as 
necessary. Bure has also had an anonymous whistleblower 
function in place since 2017, which is provided with the 
help of an external law firm. In 2020, zero (0) incidents of 
corruption occurred.

Employees, diversity, and inclusion
Bure’s current and future success is determined by the 
company’s employees. It is therefore of the utmost impor-
tance to be able to attract people with the right skills 
and provide employees with opportunities to develop 
further. For example, employees take Executive Education 
programmes, training in board work, and participate in 
various seminars. Currently, there are no formal struc-
tures or guidelines in place regarding further training, but 
all employees have the opportunity to apply for relevant 
training courses on their own initiative. For 2021, we have 
planned a training programme in sustainability and sus-
tainable investment that will include basic sustainability, 
future and existing legislation, management of sustain-
ability issues in portfolio companies, including review 
processes, and key indicators.

Respect is one of Bure’s core values and its Code of 
Conduct states that the Group should 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 homogeneous 
workforce can lead to one-sided perspectives on opportu-
nities and risks. Therefore, Bure has an ambition to bring 
more women into the business. Today, the Bure board 
and organization consists of women and men, with men 
in the majority. The proportion of women on the boards 
of portfolio companies was 28 per cent in 2020, com-
pared with 30 per cent the previous year. Our employees 
are not bound by any collective agreement. However, we 
encourage dialogue about employment conditions and 
all employees have annual performance reviews, which 
among other things focus on employee development and 
remuneration.

Employees
Employment contract Men Women Total

Permanent 5 2 7

  Of which full-time 5 2 7

  Of which part-time – – –

Temporary contracts* 1 – 1

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

Proportion of employees who had a  
performance review
Employee categories Proportion

Executives 100%

Employees 100%

Diversity by board and employee category 

Share 2020 
Employee category

Gender Age
Men  Women < 30 30–50 > 50

Board 66% 33% – – 100%

Management 100% – – – 100%

Employees 60% 40% – 80% 20%
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Our environmental impact 
Bure’s environmental impact consists primarily of the 
indirect impacts of our holdings. Details of how we work 
with our investment operations can be found on page 22. 
Given that we are a small organization of seven employ-
ees, our direct environmental impact relates primarily to 
business travel and energy consumption at our office in 
Stockholm. A small part relates to the purchase of elec-
tronics and materials for offices and 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 precaution-
ary principle in all decision making that may have a neg-
ative environmental impact. Covid-19 has meant that we 
increasingly meet digitally instead of, for example, flying 
to a physical meeting. This reduced our climate footprint 
in 2020. Understanding, measuring, and following up our 
environmental impact is a way for us to align with Global 
Compact principle 8, which relates to initiatives that drive 
greater environmental awareness. For this reason, we have 
initiated the collection of data on energy use and climate 
impact in the form of greenhouse gas emissions, which 
is also necessary to understand the financial risks that 
are related to climate change. In the years ahead, we will 
develop these efforts by creating a more comprehensive 
structure in this regard.

Greenhouse gas emissions 

Bure Equity Tons CO2e
Portfolio  

companies Tons CO2e 

Scope 1  0 Scope 1 1,077

Scope 2 1 Scope 2 2,194

Scope 3 (incl. portfolio) 3,279 Scope 3 110,836

Total 3,280 Total 114,107

Scope 1 relates to emissions from company cars.
Scope 2 relates to emissions from energy (electricity, heating, and 
cooling); for Bure relates only to electricity.
Scope 3 for Bure, emissions relate business travel and investments 
that include portfolio companies’ scope 1 and 2.
Emissions from portfolio companies relate to five out of seven of 
Bure’s listed holdings, (which corresponds to 92% of the value of 
Bure’s listed holdings).

Electricity consumption
Bure’s electricity consumption in 2020 amounted to 
20,087kWh, of which 100% was from renewable sources. 

Energy use
Electricity kWh

Electricity 20,087

Relates to electricity use at Bure’s office, of which 100% was from 
renewable sources.

About this report
This is Bure AB’s fourth sustainability report that includes 
Bure and our listed holdings. The report has been com-
piled in accordance with GRI Standards: Core level. 
Information contained in this report relates to 1 January 
2020 to 31 December 2020, as we report annually. The 
previous year’s report was published on 2 April 2020. 
Information contained 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 (2019) 
and AIB (2019). Environmental data regarding Bure are 
compiled using information provided by our suppliers and 
environmental data from portfolio companies is collected 
and calculated by the companies themselves. Data was 
collected for three companies based on kWh and litres/
km, which were then calculated using the same method as 
for Bure’s data. Employee information is compiled by Bure 
and its holdings and is reported as Full Time Employees 
(FTE). For GRI 302 energy and 305-2, we have presented 
information on heating and cooling, for which we will cre-
ate a complete system for reporting in the coming years. 

For further information about this sustainability report 
and its contents, please contact Max Jonson, Bure Equity 
AB CFO: max.jonson@bure.se 
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This is a literal translation of the Swedish original report 

Auditor’s report on the statutory sustainability report 
To the general meeting of the shareholders in Bure Equity AB (publ), corporate identity number 
556454-8781 

Engagement and responsibility 
It is the board of directors who is responsible for the statutory sustainability report for the year 2020 
on pages 18–24 and that it has been prepared in accordance with the Annual Accounts Act.  

The scope of the audit 
Our examination has been conducted in accordance with FAR’s auditing standard RevR 12 The 
auditor’s opinion regarding the statutory sustainability report. This means that our examination of the 
statutory sustainability report is substantially different and less in scope than an audit conducted in 
accordance with International Standards on Auditing and generally accepted auditing standards in 
Sweden. We believe that the examination has provided us with sufficient basis for our opinion.  

Opinion 
A statutory sustainability report has been prepared. 

Stockholm, 30 March 2021 
Öhrlings PricewaterhouseCoopers AB 

Magnus Svensson Henryson 
Authorised Public Accountant 
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