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=olEkal gl ii“ﬂ Al /‘V\P‘* = AEdth d= °ﬂ A 7]

oot = Ho oot o
B Q2 1g = of
m KON =S )

¢

AN

o,
Of
p

%0 8
2o fr Bl

oE

JE

oo mll R

o oxl oft di

oFAE /YO 2 AMF-pension> & & AAA =% A A
=7 O]F%—ﬂ] Aol A o] el gkr Qhdto] AXA|RE THE R AMF
° 2| Z

sk 1ol FolAl € Aotk
oldd FAG = 13 AMF-pension 715 282 H45 F FF
14) ITP(Industrins och handelns tillggspension)= 2=¢1€l RIZF Slo] EZEAFFA]) 22

A Aodgoz, 7 7/ Edom vt o] F ITPIE 1979 o] %- %"gﬂoﬂﬂl
A48z FH71DOE AELE, Aol FEARE A8l FAlshe WAjolth
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gt o wiltol ohd Rl el A7) luwel P ShEehs
9 2ks] g8kl JTHAMF, 20259). B3 A} &
g AL P2 Ve w8 el e E

ol offt
ox Br
—ﬁi:lzor
1&_{
N o
%, o
o ol
24 offt
T o

=l o2 o

T o> % O

=
%@E}. EZXH, i/\} % l %%3!%1" A= fﬂﬂlb Hepdmr e
ek Azl thet AR el 7S Astaivh AA, @] &8
Fto] AiH o Aol Ar|ge] o&vl= AVIFAS S FEse
Aol 7Fssitt.

3 7P ot #8715 HEZE Atk 2 SAl AMF-pension©] 52
2zl Abs] A ARlE ofAfsfjo ghtk= A7 Hth AMF pension 7FY Al
2 2024 715 4508 N, F 28Rt FEs 8,4909) SEK(SF 753
Dol b= Aoz BHaudr] olgt & 5= AMF-pension®] 7' EZ]
AFEEAM] A3E ol 299 Fodw Al P A&7 S
ok 4 oAtk e AARITHAME, 2025).

2 2wy fb
o Mo
o

i
0
z
X

3. 298l AMF PensionOll A
A2 M & /X £TsM FAL

3.1 AMF Pension2] X 28

AMF &&33ke] ala] BILo QARLO YH|E ek 28 wmgate] 7] EE 2
olgolt). o] 2024\ ¥ 7|5 SEK 6,1302] 7FE2 A APrke] oF 12%E
A3} 20240 129 7)F ERZEeEAe] Fokdg 7R ME|9l o
71 EHA AT FEZT = AW T4 25%, SeIFA 20%, A 13%,
AMF Fastigheter(H A F-5AFFANE £33 F54F 18%, SAA 8%, A=
A 7%, HAE 4%, 71eF HAFAL 2 Hl*o A 5% TEe 3
(AMF, 2025b). o]&]gt FEZZQ 74 A 200] doll 2A A E’i@t}f&

ra
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2o 2000t ZHtol= A HlFo] G OoR EkoL, o] Bl
A4S, Qlxzel Fx) HlFo] ArA o=z S5 9tHAMF, 2025b).

2024\ A FFAEe] Al BorAd—x] A kA EV\EL g HE S
% Bkl AMF-pension®] FAFFOIES 7.1%30tE AT 154, 5 2010~
2024 H T FIEL %= 7IH 02 QPFAQ] 8 S FAE Sk oF
A wolE gHo AI AMF-pension®] A|50]HH|E(solvency ratio)
27%% AFAT THoRE RHEHE A T vl He et
(AMF, 2025b).

oFA A o] /\ole—z]_ sk o aeodn= AMF-pen510n7]' YA
A F shuoltk. 27]5-E AMF-Pension 715.2] Z#|¢} 0] 4
Zopgitk. AuAleels i - Hejnls A7) 74 gl 2 4
o, 53] gefdgo] AR B A8E e g3l A v g F2e AR
ol T2 FAFE & Atk ol AP BF 8715 AFAl
A A} 1 A3} AMF-pension®] #e]&FH] G7A| HA T AL
2024 71 ARk AR tiE] yH-EH] BlES 0.11%E -84 SEK 100
o RS 11 Ydlorec] B3ttt a7 1907 A7k B]R-S SEK 157 ¢
For A £d 7k HAH o R FAHIL 9 Fo|tHAMF, 2025a).

SAF-LO9] 7|25 de Frae o vt 7Fgst 23 1 ol A8l
o] 14| SEK 40°] dw At 0.1%%E ﬁﬁ}ﬂ, Azt
Fero R AAste] 7kt R s eAlskaL vk shA|Rk slo|EZ
252l ITP 71dAke tidiAl= SEK 500, 3-5-¢1<! KAP-KL % PA 16
Ak 7FdAb thisiA = SEK 6004 TrR Aol AFsA o R A8d
ok tpobrt 20259 195 EHE EF 28 E A1 SAF-LO 7HiARe] WE
FREE 71E 0.15%14 0.10%= F 30% <18lstit). vlwskabd g oka
w 9], A ARk AU Wt FrET OF 23%0 et 4R
0.3% ™ 23%°] AFolE& 7HAste] Hlwahd 40 714A] HE A5 ARt
H] 65% ©l/de] ztol7p A 4= k= Fo] UKCollectum, 2022;
SvensktNaringsliv, 2023). 7] AF/dE dAae 5474 5 avE 53l

5

SR Aol A% AT v)XE Yol FAL R FhHrke HolN

o

o rlr

o Ho
ol

b fol oo
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At SEK 4002
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AMF-pension& 7] 74 el go] tfeh vl& S5

T A+ Aotk o}& ¥ AMF-pensione 202413 5 AA A S wf
SAF-LO feflw & 4% 7I=4ds 7H9Ak oF 1307

©] 3,0007HS HIESISITHAME, 2025b). AMFe] B 583} o]5 71
Al Al v ohs A HA AT 7“&3”01 TeAE 3

wol = Mg Re R o]fahs thE 7HAE Felal AEE BolEth

3.2 29El AMF-pension2| AtEE H/X|LI7tsSH @& 9
CHAE 73

AMF ©]AFs]7} 20251 129 169 &<lste] 20261 29 195 Has
A - 214754 A A (Board Pohcy Responsibility and Sustainability)°l| A}
= AMFe] $-8ARto] 7150, <9, A B, B, AR 5 A
Z7VeA Qo] o] BAA ks Htt NS AZ7PsA gt A
SJsts, A%7Rs Bele @ Al 2 vl AFEAe ololg w
Faa A Fole YHE] 08 Fwreldt AL UCKAME,
2026). AMF-pension "ESGT —}ng] = Adlshe Aok 210] ofet F7]
o] FEE& 9% g #e] ERE ouE Hofska THAME, 2025).

AMFE= o8] Aoz ASA AeA4715A B 150 62
Foluh AEA £ Aol olUe} 7l3ed dube] YAlE rEHel £
A30)2} 8)3] FA91H o)} w35 91T olo] o]5L AMF-Pension %
Fsd A QR R MR RS g B 2 wud 482 4
giskal itk 5 AMF-pension #4714 FA4HE ESG 118 AE=9h 22
W50 53 Wil S8 LEFNOS 430 TR B
REEX R PE R DR R I 2
AEaka gk ol AMEH #9A4 715 %ao A o A
SARE A e o127)714 d 740
= A47bed 948 RE L8710 Fa} 7

H B, 258 P Bus BE Wxel 4

%@g £EE0 4, 9

A om vedRiths Ao}

=
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(AMF, 2025b). AMP-pension®] A|&7FsA Y2& DA FdA= 1 gle=A
A S wet ARk

ol
o

7] Aol AMF-pension ©]5-2] A 274
2Fgdo] it i 7Nk 2722 AR AR ) FRpAke] 7}
[e)

15) UN A&7 255 20159 99 25 A1702F FAZ3]o A 1937] 3= 1t
FUAZ AeE A9 ARES/70/1 -2 AAY WY A&7sEds g 2030
oAl tH(Transforming our world: the 2030 Agenda for Sustainable Development);©ol <
718k, 2016178 2030744 o] SAAME] FE e AL oR 75 et o] opdlt
LW F4, 715 A% Fa0) AR, B9E g 5 LS 1) S}
1697] A% B FRE0] o

16) ol 2015\ 12€ 129 Al21AF Fe7|FHeg eF FAFEFF(CoP2D)ol A A e =]
312016 119 49 LEE FA7|FHGOR, AAs} o) tiv] A Fd7e
% 22 2°C o]}, ol 1L5°C o2 oAlah] A wBE FAH o7z 4
A3 Aok 53 A2z AT OEE FE ZEL Ak - 7% 559 A A
2o RHRES 2AY AL FAGORA FE FRY 482 WA 9 ol
e
2=

17) 197613 OECD FAH A(OECD Declaration on International Investment and Multinational

Enterprises)®] d3to = Hx AL, 202349 69 /Mg AEA @i 420

o} ol thAvIgel Ao AA HAelA Fstedor & AdglE V1 dE

(Responsible Business Conduct) 7]&< AASH A0 1, =5, 87, v, &~

uzp olel, 34} 7l A, A T 1V 49E& 2@tk HE FEELE gloy

OECD #|9= % 7FY4= A7t 34 AAT 2N =] ESG 8 AlANA AR

o Y5 7|FoR V5o

18) UN 224 FHELE 7|99 A&7549S A3 w4 43 AA=Z, 107] 94
o] 1Y, =%, 4, I v 7] Yo FAE

19) PRIE 7| BFAA7} 84 A o] WY oA ESG 248 T4 Ao 543}
L5 hlisks o7 A A AAelth 4412 ESG olE FAF 4 3 9
AAR HAo BT AL, 97 28 554 2fAEA 258 AF

3 S, 4432 At 719 o2 5H ESG ool

T FAE LTT A, 9F4s T A Aol A PRI 93] #8370

A% S, 97 55 439 od ANEE Fol7] A8l HE FET A s, 94

< 94 olds FF ZF o A AYE Bu AT 474 A

~

=
LR
i3
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AR=THAMF, 2026; AMF, 2025b). UN S 2939 E 10t Y23} OECD Ut}
2719 7rel=eidl S fukel Ao R gl 7] A tidelA] XA o=
HjAlslaL 9o, i Y2 <, w5, 8, vy 47 J9e £8s
=t AMF-pension> ©|& "2l A &7bsA 7lrolet EATHAME,
2026). 202413 = AMF-pension®] FAF LEZZ] Q. AA9} FUHAE B
AYAZL &5 A=F ¥39E BE B 2Rbe] 24 A&7 7S
Tk A Alo7 SR QITHAMF, 2025b). B3k AMFO] BE == EU

SFDR(A 473§ BATFE)E “Article 8(314 =41 ARy 248 53510
ATHAMF, 2025b).20) ¥ k= vl AEE ~ae o]tk &k tielA]=], 3}
g A -SR] S e =gho] HE 7)Y AE - f80l HolshE 7Y
o thgh Frk= AW FA ] glow, Mekxia nj& vlFo] AA w2 5%
g 2k 719% A diPdel Al siAlsicl 1 flole 54 4bgdell dig 2
A wiA R A 7199 A 7 E oo M3 e s Ao R
7k Wals 9202 SHAME, 2026).
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st bk kS Adsk= Aot o] & flsiA
o] FQ3Hd| AMF-pension< °F 40071 7]1¢el
Zan glem, oF 507) 7Ile] oAFRFASAS el Helatal SItHAMF
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o 7
%
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20) AMF Fonderi= AMF-pension?] At&JARQIH] 82k ¢F SEK 23509 0.2 A A 9] oF
28%% AL, o] F HRH A Belo] HYH A SEK 1,409, Zr|dds 9
A7 HAEAZo] HeH A SEK 1,3102¢]Th. AMF Fonderd] EE 147] HEE=
EU SFDR Article 8(Light Green) A2 ¥-FH o] 9o, o= 7t A=y} 4 - AHg)
2 EAS S (promote)dte AL S o m|die) oyt # a1 532 Article 9(Dark
Green, A&7 54 54 )2 279 A8 ESG A= AMF Fonder Woll &413}
2 %=th A2sPE AMF Fonderd] RE A== ESGE £33 "glo]E 18l Ao
o, gukea] - Agese He2 FEREE "ESG A4 AnrE mE A grh
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| 01 = RopIA ol J1se] Wk, AR
2 5 vhye Fele] FFEAse] Ll vk glom, vk dvlglel dnjd

T

YA, AR BUER ol ARl AlAErbe A FAE FeEE
HE WA= Tk Aapsat Baolrh 53] o|aks]el 7]t 9] A7)
A9l HuE Tl AR T e FARA s RSk vk
AMF-pension< GRI”](Global Reporting Initiative Standards)ell2D) 7]HH5}o
il AE7Fed AARIME WFEFo=M ARSA AAETFsAd A
W oold AE skl dem, EU A&7bews  FAITE(SFDR,
Regulation 2019/2088) A8zl w2 A=W FAE oldshy, 715 A A
AR FAE $9t PI(TCFD: Task Force on Climate-related Financial
Disclosures)l] @} 715 ¥ 913 AR} 2050 AR 5 7|5 HA
3lal ITHAMF, 2025b; Board Policy, 2026).22) o]&]3t F-A] 9 Bl o5 o]
oJAtE7} A&7 FAF daE AA AESL U A SHAAE

= W AR ek At o] Qi o] FAtell M AbsA F <l
7Fed dFo] degk A Aol opuel AdA 8 AR A
= HojFrh
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o

o o

go Jpr 9 rlo
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A ARA AYAEI P AR vt A Al
ol Lo} S0l Asishs Aot 270] okt 7] AYS welsta 7]
AMIE Amshs FHoR vleliths #3E WA Astelt

—m

21) GRI(Global Reporting Initiative):= 1997'd CERES(Coalition for Environmentally
Responsible Economies)$} UNEP(-213H4 A1 29| 35 o|UMEI R A7 glom,
A gadagdd 2F5 E 59 TA7]Tolth GRI= 719 2 71| ESG 4%
& HEsd WAoR FAT £ AEF GRI V&S ARkl #edith

22) 2015\ Z-§-2F4 91 Q3] (Financial Stability Board, FSB)¢] @307 Age w7t F% gl
X2 20173 6¥ 7]1F B3 AFAR FAE 2% POHTCFD Recommendations)S-
e,
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3.3 AMF-pension2| A}S|& & QI/X|L£IlsM RF 2| ESG
g 73

AMF-pension A|&7FsA] HaAo| A SHE(E), AR &8 9 A ez
(G), AF2l(S)e] Al dgH= 7] Bt SA47se @] Bag AAsta
1 o] 8RS Haskal JtHAMEF, 2025b). ©]A| AMF-pension®] A}3]% 2]
WAE7Fsd o] 84, AK3), Aotz 2F FellA] ofE Al =L 9l
A A R AL

331 E@&A): 71593 933 gk #g

AMFE Fae] #al] F24 02 7S4S gdto 2y ae3d 5%
220509 EATH Ao} dXshs TEEYLE AT AS WS
o, olE A A3 =R whdiAEE
2025b). EFollibolgk R EZE| Q. AA|e] A7t A 24T &) Al
< Ak Aot
A 71es o2 gAY v 9 ] Sxel g A4S Aweal
AMF-pension®] 2024139 ©7] &
SHe o= fAgh= Zlo|flom, XEZT S X 7|99 F
ok 799+ 9,000 COze % ©] EFZ DA THAME, 2025, p. 13). 57] &
F 20194 o] 2024704 51 Alelo] REZE R 7|Ye] BhA WAbaE
25% A=ohs Aol AAl AE5ES 33%0 Helglen®E B3E 29t
SABISATE 5, 202432 LEZE] Q. vhaulE 799,000 tCOzet AFE A
&S 513)8F AYunt opugl 2019 71% tiH] 33% 7245E Aol
°]& $18] AMF-pension TCFD ikl ujg} 715 I AFARE A
geh FAA 0R, vk AAES] o]d) AN TAs= A - V)% - A
wglol w2 gk glael dish vid TEZEQ $48 AAska, 715}
i=z)
e

2 9rlsith o] £ 39 7% glaas Ay Tl A Adks vz



108 AZiC|Lslol H7 HM37T=

= AFA gaas Eo] ARGl e oJabAA el whed )
]% Hhdste] AMF-pension<> AHHAS) BlF-S 5% X% (active allocation)
b= WA 0 R 7159l O-gateltt 2024\dell= whA aujE =7k A

Bl e Zleld B9 HES Foln ZEEd o0 HANE
7N SFATHAME, 2025b). AMF-pension< 53] 7-2381¢ 7|5 tske} o4
Apol 22 A4 Pus Ax) 715wAlel el FFEA 719Gl A
Fhod st niE A HH, AMF-pension 2024\ & XEZZ]Q U] gk 3m)
91 2070 7190 % 1870 71915k Z1FEA g A% sl ek
AMF-pension-O— ol 7|do] FEPA HeEte akAel )& BRE
9l /TS BASET FESSICL £ AME pension 4419
Feel & 507H 714 5 88%<1 44717t s @Al F-gehs V1% 5
ABHES THE3L, 94%9) 477W7F 71 A S SAske S el A
1Ak Oloﬂ AMF-pension 7199 71594 P53 “@W?]ﬂtﬂ
£ ATt A8 THAMF, 2025b).

AMF Fondert™ 2024\0] Bhavl&Es HAE F98le A4S 94
Net Zero Asset Managers Initiative®NZAM)Ol 7})38t 205013714 44 £
Eiao,] Lﬂx«“i A= 1/\1240] Exa Ao g—]. ﬂq_z4) o]E H-E—;H 2271
el ¢ BAEE U5 el ZEFeI2 G 010
2029 BagoRE) 50% fEolEhs 7] BEEs AAssi
(MM, 20250, ol 1TSS o159 FANA oL 4 I A

nel 8271 9 AYE evis,

it

ol

m{Nv méi rﬂ i

oX Ol:l FH

oo

23) ©& ujE 270ALe] FA1 oisk R A ez wp gl

24) 20503S 2¥ AHOR o}h YA R 24 delgd Az Arde)art FAs
T "1.5°C ARl Hete Avh - 7|FIEY gl s g A 559 A
wo A3 57] 93 ﬂ}wq g2 pPCCZIFH ol #et AR FANY Al
6i} 3 7FH TA(ARG, 2021-2022)= A F Hit 7] A4S 1.5°C U2 A sksle

A oA ATEH CO, WEFo] 205037 YA Ro] EEsol TS WAgT)

25) ‘?}’\71 OF%=(Carbon Intensity)= AAZEF @HF 2471~ HH%‘%% Yl 58
A AR, Al WEFY 2 7Y 729 IS SASUA gekhs RS
Ha - Frlshe o 49
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332 SAHE): =%E BE

AMF-pension®] AFS|A HQYA|&7Vsd Ao E4 F s S(AH)
4 st FAHo)a H540 FFo|ty. AMF-pension YXEEZ] S 7]
Aol sl ZAke] Afreh GA A B, obs s W AAleE 4, ok
st 473 s RS WAIA o2 qFASkL UTHAME, 2026). 71
EHOE o= UN 22HFHEY b 4 213~ )l we A

o7z sHAIRE, Mg ofgrell T3t H=/d2 AMF-pension©] il Sl A}

Wi wgxge] ¥F AR IRt She A0l A £
Aoww ST 4 gk

AMF-pension> o+ 59 53] w5d HI3E HFZAZ 8p ok
AMF-pension 2024\l 53] Hehibglol o] 45
TAE AR A7lste ol&
&t tis] FAlmsd o F5E Sk A - v FEdes A
NEFATHAMEF, 2025b). FA] AMF AH:he-8& Ui Tomas Flodéne "= 2t
A E Tk WFo R 7Y W)= Aol 4714 AAES FolaL
29|l A ZFgAel Al HAdel Aus EAshs Arolgtar ERl up gtk
(European Pensions, 2024). =5 HAgo] 7|97k 9 Fxjo]o)& A|agkoe
M A= AT FaAtl Al o]¢jo] vk Felth e = gy &)
olHA7|YFelM Y s HalE feista o A Z-s(stewardship)
= ZdstsplvkaL Witk

atolHl A Abgell T =EAHE] =F
T At B

A
d E&EEt 2o 253 o] & v FEe A &Aoo 7 A F e A4
o)

o

%0,
3@
[
2
©
o,
>
k)
=2
=
e
N o

& B Ao YA Y ANE AR
o] ARQtel] gk AMF-pension®] FF85- & vl 7Ho] WA= Z18) =]t
A4, WEAQ 248 wF dAlo|th. AMF-pension> 2023\ 3¢ HI&Et

.
AQ2 FANRS Wate] 2909 B} A 9] B Ao
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A Zellell el ¢-e1E Frgskar ol sl FAAQl Aok Al 87-E 8t
AUt e BAF 52 o2 FAEII B4, Bt Arles 2R H9HA
Fxpake] At Aot} 20231 T AMFE X33 ofe] HH79 7]

< Heths dideR s ddl M3 AHEE 8 sedlss SRt
AR, 73] o244 AL Dotk HEert oW ofr|gls 24| % 8§t
A 9EA} AMF-pension 20241 69 13 7|2 el&e)
o] 2 B SA WA S A% 719 vigd s e
= Ak Proposal 9, Folksam % SOC Investment Group 3-& A|&)°l M3
£ 9Ath A Tomas Flodén AMF AP H-8 T3+ 20231 3¢9 o]m
2 Aol 4 ARE ot 4} Zo) dige] glo] 7t 2A2 Hs
A Hgdeb R BEEA, B R TS $3e 4408 Sesg
o). o @) 1= ofn] o o] S FARE FFEBEL Lhers] sk Y
A A5 & 7Fedol les duesitt Hed 7§°§ﬁ°ﬂ ek A
(Proposal 9)2 Z= 2Md 462,903,318 %(F 20.6%) U ‘%_H‘H 1,783,899,7723%
(°F 719.4%) % 2% Atk20 e} o] I 29 - =2 9o] & Hf
A7Ige] dAdiste] F=4 S vk Aol o= %Xﬂﬂo] T
FEIRRE Al & g Stk UA, WA 2AE SAskels Wl
AMF-pension?] Flodén 3= 2024 59 AES B8 v=r 75 @54 1F
Z(U.S. shareholder access rules)s /= ol &2 Hl&ehe] 2 Az Hst
W AR 24 Aods eAselen, weF Sud B4V e 1A
AAY ol WAA] Fetal iz Qs 719 ZA7E dEdnka adE
¢ FFEA A2 Edfol del Sl s IS WA 2A4E A
N ] &2 8}3}3 th(European Pensions, 2024). W4 %3] 714

FAS B AEERT B8 4Ed ox) myelt,
e} Al AMFS] A5 Bedt o2 AE o} A3 iE

o

rulo

-

3k o JUME B Fof, FFAIRN AAE 913 o
2 oJojA= WA A FEE ZAFIL AUSS Bl T Yot E Al
Qo] FAE ol -8kl AMF-pension©] Bl&et At A4 Hofakal

Lol AR AL W Fu g o

pud

3

26) https://www.sec.gov/Archives/edgar/data/1318605/000110465924071439/tm2413800d31_8k.htm



AQIE Hotdgo| AlslY Mel/XILT M FAE oA o|F0IX|Z RSt 111

Eﬂﬂg‘ °]°1Ur7J AL, @714 A Adud 7o) 474 WEks Sis
S X AJslal(engagement-first) A= HoJFT)
AMF-pensmnA of 2ol tigt FFAES HETe 9 24 PAE A
Aol fAl¢-A ek tial ml=e) 7 G S 2R 3 A4 A
2 8 AT} A WA X9 FASE outsl= vhal o 2 A 7)E )2
ol of &S E B W& 1A FAAESY FFdsold o o]Fo
Aok 20223 5FE 7EA] H2AFA| 28, Trillium Asset Management, SOC
Investment Group & 67l 7|¥HFARAIA 7} ol Zo]Ake] ol 5§ 2]1 Al 3212
T G ANE ek 5 ARME AESIOIT ofE 2023L4 14
Oloﬂ sto)slo] Q)5 7]¥(Jenner & Block)S H717]#o 2 Adskelar 124
o FNRIME AEsdel. 2y 7| THEAARA S 2024 2, oHio]
20231 d & 3N = H7F HalX(Jenner & Block AHd)E HESH A¥}
S A, A 071 g, W] A B
Aol Al 7HA] A Aol glow, o]& QI3 "dEstA e AFE ¢
= w\q’" H]J]ro]'o 1:}2

Hy

AMF-pension®] °fZo F3 FFA52 o2 WYAF FA9] HE A
oF &), FFEAo WA AnE AAH R JAtetar el WA
T A Sgre A 7]4 €

AAA o33} WskE sk & deH
+ere] FHoi(coercive engagement)2)] S "ok HollA 54 4oltk
AT FFdES sk Al 2A AAE Flodén TR Aol A Bk
%] AMF-pension AFS|(S) 8.4y, 53] 5 &5 A4 A9 #y<t
TR AAAA Az Y] Flo] opd Ao w B} sigitt o] EA
AT7IEo] ] A oA el Folzhs ARRIA(S) 84 Fx
A4 gaa A et AAATILAL e TAA TS At & ¢
o} ol Fak wjAlZE ofet A54 FFYeS T3 79 F WikE
Lataak gk M2l Abglo] 7]k stk

34
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27) https://www.europeanpensions.net/ep/ AMF-steps-up-stewardship-of-Apple-and-Tesla-over-
workers-rights-concerns.php.

28) https://comptroller.nyc.gov/wp-content/uploads/2024/02/Investor-Review-of-Apple-Workers-
Rights-Assessment-Report.pdf
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3.33 GAWAX): AY HF3 oALS] dY¥A

AMF-pension> AR /A &7b5A] FA) olgr oA 715, Al E-s
3} gk 1S AlE AEE g AMFe AU B8 g% F FegF
T A AlY Hen oAk gl FXE Q% A4 F sk
AMF-pension<> 53] oA 93] ol Foll FAE 7199 o]Aks] ol
A AY 78S GAshs AS I HEE AASISITE AMF-pensione 4|
%715/ 84 F SR "o ALY Hol VYol oAl Ay BT
S A A"YS WISk THAMF, 2025b). 202413 7|5 AMF-pension
& %F 507 7199 olAFH S e3lel Feskal I=HI(AMF, 2025b), ©] &
Ut & olaks] &/ AR5 343 7192 387031 El, o] 5 347H(89%) 7194
o] A o]Aks] Hit AJR)7E 59 o) 412 AU dE S GAEa Qe Hlow 39l
E ATHAMEF, 2025b). ©]& ©]Aks] 4ol tigh 234 ol g F3ll 719 A
w25 NSt A} sk Ao, thedt Bal - FA] 87E Wojd TE A
A 7 o] sidEch Rt AWds #s)
AMF-pension®] A3 ZFE B 7199 AYAY Sl
719 S5 XS vee A, 719 AE 22Ol ekl BAS

AAsE A ol 8% JTHAMF-pension, 2025a).
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QA

3.4 AMF-pension2| AlS|E & Q/X|£7lsM FA dFS
XHsl= 22

3.4.1 AH33F HY/RAE7M5AH T2 APAA

AFSA AYAE7 s A3 R oA EA R o8 91> AMF-pension
oA Tt 2ol Fx3kE o] Atk AMF-pension®] AW~ o]Ak3], & a17
4ZCEO), IF A&7Fsd B AKGroup Sustainability Manager)9] Al 9=
TAE™, T} A8 WA= AMF Fonder AB 2 AMF Fastigheter AB2] 21
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S91 4TS 23 9k %, ol il A s o
© A7t T84 X (materiality analysis)oll 7]%38}] A}3]

HAAE7FsA AF] T T4 IS S48k, CEORFE 473
% 43 B ESG °ol8 AdE Ar|How Huweth Bgk ofAld]e M)
9 A &7sAdo] #$E o]Aks] A 2(Board Policy on Responsibility and
Sustainability); 2 "AFA olgrell &3 o]x}E] FH(Board Policy on
Ownership Issues); & A&t 7J2lel= A A gALsth + 43 =
T 20259 12€2 169 oJALS] 5915 AR 20261 29 1¥9H-2 HaFEAnk
A3 Jgs QA= AL CEOY U], CEO= o|Aks]7L Afegh A3 4] A
573 AA AFE FHEt] AYA. FAH o RE FFHE] A

Wk, QI FFAF ol olAkEle] wushe, ofd) FE

o
2

.o
lo,

b
o

oo ol oot oxl

nj

23 Aol AF 2A 715E ke A
AMEF-pension®] #4754 wdxlolt], Hgal= 18 AA9 ALEd
A&E7Fsd Ee= 245t 1S gttt 20231 WA wEE A%

=98
b AR TEZE 71Y3te) M) FrlekE FEsh A A

)
rlo

1

npA]EEO 2 *}‘ A AQA &7V AAE FAlA A Fdshes A
s ZA o}, Al AR #])/A]

&7bsA AP A, o]5L 6,1302] SEK 1R HERE A &8 o
s 715 g, o2 AL UAE

B ~a89dE A7 Adgsith =4, 754 F4% AMF Fastigheter ABT
SEK 7509 7FR.e] Hgik REZE Qo tia] oluA] E&3l UY 9] ©
A g, ARl A&7 8T7AN A8-S Fdeith AR, s 44

Al UN PRI A1, Ed2~ElMorningstar)29) 247154 5352 ©1/d(Globe 2),

29) EYAE} 247154 55 (Morningstar Sustainability Rating)< HE=7} B3+ 7|59
ESG 2|23 s THHOR Hriste 1~597 7|52 el A= 9] 37t
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29dl 841 E A7lEel ALEE AREA AYAETFSA AR el et
T AARE BUTE AAIE 2= =] 58 A7 el 299> BTy
&= Jj® mE2s A7 Botb F A S| Brhs SR o)tk

EU #}19] ARSI A A/ &7V e 3ol #st 414 2 7ho] =gl
5l 1715, 53] AMF-pension®] & A F o] At GakS mx|ar )
A A B EUE A%7Fe o835 A18(2018) 7REC. = ofeff A 714
A RS Tl A7IES 2 U 87 AL A AR &7
A 9F oS Alwsslal 9l
AR, A&7V 558 A7 (SFDR, Regulation (EU) 2019/2088), -2
A izt E 5 2ARE ARIALI A A47Fs 918S FAb AbAA
Yot WA, 3 - AREA B e A&7 FARE SxleeA
TASHES oY-slelal Stk A&7Fs a8 SAIT(SFDR)S =
Agz HEZHY - A3|A 54 S8k A, Light-Green), Al9%
A&7VFeA FAE FREE 738k A5, Dark-Green), A6 AE(7]E)

al

ok H 20059 19 HRRAADIE A b5F 8
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Agoltk. A 71909) ESG A4 Sustainalytics®] ESG YA57 7|Nto 2 A&H 0
e U #He) FHE AFE 7 BHEsl HE A A&7EA HeE =ET
9 U3 ) A9 10%00] 5Globe, 3191 10%0] 1GlobeS F-olsh= At)sg 7} uhal o
SHFo] Folgt). o] £XA7 =L ESG 5 AuF o2 Hlad 5 ¢
AAE 37 AR, 2016 EQE AT

30) Alsx A=E 4, AEA Q48 FHshe BERA 54 ESG 71EES 48517

Ht |

AR 2T AN B oo s Fa B4 At A%
Fed gat gl Aoz Aok AS/bs® T4 AAE BHOE S Ao
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SAITA(SFDR) 2.0704 AIES 328k vl 2Athk3) AMF-pension®] A}3]AR1
AMF-Fonder?] 147] A=x 2% ARZ(EIEa)E EFHo ok

A, 719A%7FsA BAlA H(CSRD Directive 2022/2464/EU) & 713
H] A A A BFA| X Z(NFRD:  Non-Financial Reporting Directive)E t ] g
Zolt}, HIAFATAIAHNFRD)E= 97 715 ©]42] EU 7]$el ESG ¥+
HIA AR FAIE o f-8let EU Ao, UA 15 o] tig 7]
- 23 - HIAE AE gPdo R sh, 3 AA, ALY A9l Q1A &
HERL), o]A}E] thobA Boll B ARE AR TE HE BuME
AlSHES 3 Zlo]th. NFRDE 2014 AA =] 2017d5E 4&5 <t
NFRD®] A& H9l, & A&7bsA Bl didat 34 7S o 23t
sk Fo] 719X &7FsAd B X]%(CSRD: Corporate Sustainability Reporting
Directive)°|th. 719A&7FsA] HIA|Z(CSRD)> 2024178 @AH o=
A= 3l 9tk o] AMF-pension¥} 2 tE 779 XEZEQ 7|9
A FEE ARH o BogEe a9E et

AlA, TEU #7414 74(EU Taxonomy Regulation, Regulation (EU) 2020/852);
& od AAEEo] IS 1HT W) AErteeAE WEEshe B /1S Al
A= Aol o= A&7Fsa8 TATASFDR) 2 719AE7 e HalA]
ZUCSRD)9} Al F84% B 719 SAlel S8t Aghle MRS =
Ul EFAA oAl BUSl BRAA S B Teo R A83i

ulg), T4 el F7) 9 A Z(IORP 11, Directive 2016/2341/EU);-> AMF-pension
3} 28 AAAF7 ] B3 EU A OE, 2016\ AEE ] 20191 195
3ol A8tk o]= 20031 A% IORP I A 7183 1o s, 71y
o= Avds ZFshE|aa v - WAL BEAR] 7159 el o),
izl et AR SA] s Aawe] "AIM PEBS =%), ESG & 471 22

= T2 ARl Whdste S sk A5 ek FARE 3 (prudent person rule)
o WiEsks X33 IORP 1= 7% - 8 g]2=as X3k A7k &

-

ol

o

EU ERFAA F-3tete FaF vl5 A9 22 A48 a7do
Zo Ul BE Aol A&7k TRl g s ofok gttt
At W E T AMF-pension?} 22 A AF7| ol tgh A8 2 A HAF7]
&5 AZAORP ] A 24 £AE AEA A7IstaL gk
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[
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w =80l Sk ALA 7IRES vlAgrhs HollA, EU A&7}
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A, A7 24 T AR 71ES e e oR s, 3%
olA b Aol &7 - 7] 5 - AL - AL 248 Whgshs gl
ol FAA A A er FAskES FAskaL Sltk o= AFA 9
el § dolld ESG 84F AESIAA BRI EE HolEt A9
St ME} EU 291e] 55713 9 A7) A&7 71l w3
ot AE2 = AMF-pension?] AF3]2 /A 57}
w8 A 84 A& F s vEs 5
o

213
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24

=ome T

32) 2023358 299 7132414 A (Fondtorget FTN)S 32 A Fe] A Ro) Zejugddg
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s gokels AMES 8511 9= AMF-Pension®] ARS8 4 29l/%] &7}
S FA] s vl Ad 2 548 v 2k AA, AMF-pension
3d 9AE ESG T8 7R SRR UAHE ~g2dy 22 Qe
A AR ofU 2} <3 >0 4] A ek vheket HEks B gy
E] 37l o]2= FAke] BE wAld AR FEstA At gl 53] 7]
Hate] AF disks Axstal, oA Al i Hofshs As dEoR
&t o]AF Aol tiF-E Folsle T T WA wfg- A=A o)t
=4, AMF-pension> A FFAR] 57} ol HA E8AME f1EHFALS

3}
A
%

A7p) BF AR AYASE A5 A8 thgoR s 9o
W, ol ) AEEAC] A AR A5 AR A%
o PEaE ALHL 2a gk o] A BT HAATES BE FHA)

e EIRCE

AR, AMF-Pension o8] o7 & 715, Ar] o472 AAj2 o 7hxai
Tk ot oflE, HiEE ARl HokRo] mEd Aol skl di-s-st
a7t Bl olE A7) e EAIE AR HA AT
AFFA o]t PAE A o8 MAgE vl glnk o= A7]ee] AR
A&7V Tl H 229 o]t | Ao|% st s Al
i3k o] 59 A=A wAF Fsi EAAE7138)] AMF-pension®] A/
L Fael Holx| gtk

UlA, obA] wkAl9), 74d3H2017)0] H 719 AR Q] At o=
AXgE el 7o, “—H%’/X]—‘J]*H AHe] A8 Wl FAFAHEE opue,
A, AR}, Bght 5 BE ] Afdel A8H 1 A so® ﬂtﬁ
=i Qie} o)= Al\/lF—penSlonOﬂ*L— npzb7 Aotk AFS) A QYA &7 s A
= -glo] el AMF-pension®] FARN I} MRS Aol Aelet & 4 31‘:}-

ol E
f=an

T ZndAFAH #oJE SFDR A8Z(Eo]Ead) T A9 (haad)
BF #EdAw 383k, o °ﬂ7ﬂ UN Z29¥ FHE, OECD 7lol=a}ol 9t
WA Aag 2vE S oFgskoit
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33 2xto] UlFRE PAFHA 2¢dl AMF-pension©] ZHEAIA, Lolr}
71343} ALgle] 2= Oﬂfgka | AR olel@ A7l sk duedrln

Oﬂ TR AR A At AETbsAdel mAlE 9EE QAsteES whEth
5, AEEE71HS FEARET solA Absle] 13 el gt M
7H A e A Ak
AR, AMF-pension©] =g 233} AREAP} 354

o
o
= 249 AL el Aol Aulishs Al & FellMs AlE &

T BaAOA «fE] LS Hol, 7] FARAA 715 a3t Al
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(AMF-pension, 2024). ©]°] AMF-pension®] 2024 =} - A&7l His
7% A&7 Ak 3 Ba AAE st vy FHauE
AMF-pension®] A8 A7t o] E2xAle] M2 7F2E] 51%7F "AE3|AL
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&, AWd, A & =
AMF-pension?] AR A QA &7bsd s @ B2 AdE9 Hlushd
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Aok o] FEAE FA &8 TRE WEoA AEY /A&7
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o =

A ) Ao Ausks AP LA uX) BIAW LE2H, 3]
& 5ol Audze] Fofdhks HAATTIH AY HAAF7E =4 7
o] AR W, AHEA WA & b5 Fajel tigk walo] Basit),

Lol7} 299l AMF-Pension®] Alelle st B 2Tl o] 714 AAL
& AlEgith 3, AEA AL Tkl thgk 912 deto] Jas
th. AMF-Pension> ESGFAFE ©<edh &2]%] Adgo] oplel 7] $2l%
A2S 9% gla7 Te] TR Asta Q) sk A E 7|53 §Hd
F o] Al AFER Q) Fxjel B Q29| Agte] BrAol) B, %A
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D A S S
golEo] opd A7 7] AES Bk UAE =k vk UA, =
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o
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<Abstract>

How is Socially Responsible/Sustainable
Investment Being Implemented in Occupational

Pension Funds?:
A Case Study of AMF-Pension, a Swedish
Labor-Management Joint Ownership Pension Fund

Manager
Joo, Eunsun’ - Lee, Youngmin**

This study provides an in-depth case analysis of the social responsibility and
sustainability investment practices of AMF-Pension, a Swedish occupational
pension fund under joint labor-management ownership. This study aims to raise
awareness and derive policy implications for implementing socially responsible
and sustainability investment that remain a blind spot in Korean occupational
pension asset management, which is currently undergoing a major transition
amid ongoing discussions to introduce trust-based retirement pensions involving
labor, management, and public entities. Although AMF Pension started as a
collective pension manager for blue-collar workers, it has now become a major
player in the Swedish occupational pension market. As of 2024, it manages
approximately 4.5 million accounts with total assets under management (AUM)
exceeding SEK 849billion, while achieving a low-cost operation with a 0.11%
expense ratio and a high long-term return averaging around 7% over 15 years.

The analysis reveals that AMF-Pension integrates social responsibility and

* Major of Social Welfare, Kyonggi University
** Social Science Research Center, Kyonggi University
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sustainability into its entire asset portfolio and across all types of investments
rather than managing separate ESG funds, thereby embedding these principles
into every stage of the investment process.

In particular, AMF-Pension goes beyond simple investment exclusion to
practice active shareholder engagement. Regarding the Environment(E), the funds
operates a Carbon Budgets and conducts Structured Advocacy under its 2050
Net-Zero target. In terms of the Social(S), it has pursued active shareholder
activism concerning labor rights at high-tech companies like Apple and Tesla.
For Governance(G), it has actively promoted gender-balanced boards through
participation in nomination committees. These efforts have played a highly
positive role in driving corporate climate action and achieving gender balance.
This case suggests that for Korean occupational pensions in this transitional
phase, several shifts are necessary. First, A paradigm shift to recognize that
socially responsible and sustainable investment serves as a tool for enhancing
long-term returns and managing risk. Second, The establishment of guidelines
for socially responsible and sustainable investment that align with international
standards. Third, The introduction of an operational framework to execute these

guidelines, alongside alternative long-term evaluation methods.

Key Words: Occupational Pension, AMF-Pension, ESG Investment, Socially
Responsible Investment, Sustainability Investment, Shareholder

Activism
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