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Abstract: In 2015, the Paris Agreement was signed by nations all over the world. The new climate agreement 

will replace previous Kyoto Protocol post-2020 and will likely change the conditions for using carbon 

offsetting. It is probable that even more stringent controls will be required to ensure a credible carbon market 

which avoids double counting and secures environmental integrity. Voluntary use of offsetting has to be 

compatible with the new rules set under the Paris Agreement to manage these risks. More countries will count 

emission reductions to their new nationally determined contributions, and therefore increases the risk of 

double counting. Hence, the purpose of this master thesis was to reveal how the Swedish companies’ current 

use of voluntary carbon offsetting is compatible with the likely carbon market post-2020. The companies 

reasons as why they use voluntary carbon offsetting, together with their underlying ethical view, based on 

their practices around carbon offsetting, were investigated. Eight qualitative semi-structured interviews with 

Swedish companies using voluntary carbon offsetting were conducted during February - March in 2020. The 

result was analysed through the ethical theories consequentialist and duty-based theory to understand their 

underlying ethical view in relation to their carbon offsetting. The result showed that there are two primary 

reasons as why companies use voluntary carbon offsetting. The first reason is that voluntary carbon offsetting 

is a part of their strategy to reduce their climate impact, and the second reason is to gain the trust of customers 

and marketing themselves through voluntary carbon offsetting. The thesis concludes that for the companies’ 

to best guarantee the expected outcome of their offsetting, and be compatible with the post-2020 carbon 

offsetting, they should have a combination of consequentialist and duty-based underlying ethical view with 

strong follow up. Furthermore, regardless of reason for using voluntary carbon offsetting, or their ethical 

view towards the action, the companies may choose to move to the alternative of financially supporting 

the host countries in their work to reduce their GHG emissions instead of offsetting post-2020.  
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Summary: The compliance market has enabled for nations to fulfil their mitigation obligations under the 

Kyoto Protocol. The voluntary carbon market has arisen parallel to the compliance market and has enabled 

for organisations, companies and individuals to offset their GHG emission through projects that generate 

credits, without legal obligations. Both the compliance market and the voluntary carbon market have, 

however, met criticism and faced challenges. The challenges mostly regard difficulties to ensure that 

additionality has been reached, thus that the GHG emission reduction would not have happened without 

the projects. Challenges has also been regarding monitoring and verification, due to difficulties keeping 

track of all the projects added through the voluntary carbon market. The criticism has also been directed 

towards what motives companies in the voluntary carbon market have for offsetting their emission. The 

motives have been questioned whether they offset to reduce climate impact or as a way to improve their 

company brand and buy themselves free from reducing climate impact internally at the company.  

Post-2020, the Paris Agreement enters into force and will probably change the conditions to use voluntary 

carbon offsetting. The new agreement means that more countries will count emission reductions to their 

new nationally determined contributions, instead of selling them off. Something that increases the risk of 

double counting. If the carbon market shall remain credible in the future, the Paris Agreement and the 

voluntary carbon market have to co-exist. It will probably be required that the voluntary carbon market 

adapts to the rules set under the Paris Agreement. Companies offsetting emission will likely have to do 

everything they can to ensure that future carbon market continues to be credible. Hence, the purpose of this 

master thesis was to reveal how the Swedish companies current use of voluntary carbon offsetting is 

compatible with the likely carbon market post-2020. The company’s reasons as to why they use voluntary 

carbon offsetting, together with their underlying ethical view, based on their practices around carbon 

offsetting, was investigated. The result was analysed through the ethical theories consequentialist and duty-

based theory, to understand their underlying ethical view in relation to their carbon offsetting.  

Voluntary carbon offsetting seems to be used for two reasons, one is as a part of their strategy to reduce 

climate impact and another is to gain the trust of costumers through marketing. To best ensure a credible 

carbon market post-2020, the companies have to ensure that the result of their offsetting meets their 

expectations. Ensuring the results is best done by following up the projects together with their partner who 

supplies offset projects. From an ethical point of view, the companies have a combination of consequentialist 

and duty-based underlying ethical view with a strong follow up. Due to a complex carbon market post-2020, 

regardless of ethical approach or reason for using voluntary carbon offsetting, the companies may choose to 

move to the alternative of financially supporting the host countries in their work to reduce their GHG 

emissions instead of offsetting.  
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1. Introduction 
In the fall of 2019, a series of articles in the Swedish newspaper Dagens Nyheter (DN) was 
presented where they investigated Swedish companies’ use of voluntary carbon offsetting 
(DN 2019). Carbon offsetting enables organisations, companies and individuals to voluntarily 
offset their greenhouse gas (GHG) emissions without legal obligations (Leonard 2009; Hyams 
& Fawcett 2013).  

The newspaper investigated five of Sweden's largest travel companies and concluded 
difficulties to control the information provided by the companies about how much they offset, 
and whether the offsetting actually is implemented or not. Different problems has been raised 
in studies by Schneider (2009) and Cames et al. (2016), regarding assessing the environmental 
integrity of the actual projects used for carbon offsetting. The studies show difficulties in 
assessing whether they meet the requirement of, for example, additionality. Meaning that the 
GHG emission reductions would not have happened without the income generated by the 
sales of offsets. Previous studies about projects in the Clean Development Mechanisms, often 
used in voluntary carbon offsetting, have shown difficulties to guarantee that the projects have 
contributed to local, sustainable development in the host country (Mathur et al. 2014).  

Furthermore, the companies' real motives and ethical reasons for using offsetting have also 
been brought up by Ecosystem Marketplace and Business for Social Responsibility (2008) 
and Hyams & Fawcett (2013). Discussion have been made whether voluntary carbon 
offsetting is a part of achieving set targets for reduced climate impact, or an accessible 
communication to improve their company reputation. Adding that voluntary carbon offsetting 
is used by the companies to buy themselves free from implementing measures to reduce 
climate impact internally at the company.  

Knowledge of how Swedish companies use voluntary carbon offsetting, and what their real 
motives and ethical reasoning are, is important to investigate further. Especially because the 
new climate agreement regarding voluntary climate cooperation between countries, the Paris 
Agreement, begin to apply in 2020. The new framework will most likely change the 
conditions for those who want to use voluntary carbon offsetting (Hermwille & Kreibich 
2016; Hamrick & Gallant 2018). According to Schneider & La Hoz Theuer (2019), the new 
carbon market may risk its credibility if not adequately designed. They identify a risk of 
compromised environmental integrity, i.e., increased global GHG emissions compared to a 
situation without the use of carbon offsetting. They also point out that different set targets 
within the countries, and different methods to achieve them, increase the risk of not ensuring 
environmental integrity (Schneider & La Hoz Theuer 2019).  

Previous studies have focused on what the new agreement will mean for the voluntary carbon 
market where offsets can be bought by companies (Cames et al. 2016; Hermwille & Kreibich 
2016; Hamrick & Gallant 2018; Gold Standard 2019). Few studies have investigated what 
this means for the companies that are currently using voluntary carbon offsetting, and how 
compatible the current use is with the assumed carbon market that the Paris Agreement entails.  

1.1. Aim 
This study aims to investigate on what grounds a number of Swedish companies choose to 
offset their GHG emissions. Additionally, different underlying ethical views the companies 
have in relation to their use of voluntary carbon offsetting will be analysed, based on their 
practice around carbon offsetting. Finally, the aim is to shed light on how their reasons and 
underlying ethical view will be compatible with the emerging post-2020 carbon market.  
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1.2. Research questions 
 

1. What reasons are there as to why the Swedish companies use voluntary carbon 
offsetting?  
 

2. What underlying ethical view do the companies have in relation to their use of voluntary 
carbon offsetting, based on their practices around offsetting? 
 

3. Based on the companies' reasons for using voluntary carbon offsetting, as well as the 
underlying ethical view, how compatible is their strategy with the emerging post-
2020 carbon market?   
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2. Background 
This chapter gives a background of the topic carbon offsetting and voluntary carbon 
offsetting. The chapter explains how the market for carbon offsetting has arisen and what 
challenges the carbon market faces. The chapter also provides a background to the new 
climate agreement, the Paris Agreement, and the possible changes which may affect the 
voluntary carbon market when it begins to apply in 2020. The chapter describes potential 
challenges for future carbon offsetting to better understand companies’ prerequisites of using 
voluntary carbon offsetting in the future. 

2.1. The market for carbon offsetting 
This section gives a thorough background of how the carbon market originated, and how the 
voluntary carbon market came about. This section also provides information on how standards 
are used to control GHG emission offsets in various ways and what role suppliers have in 
voluntary carbon offsetting. 

2.1.1. The carbon market - originating from the UNFCCC and the Kyoto 
Protocol  
In 1992, one of the first major advances for international cooperation to address climate 
change was signed, the United Nations Framework Convention on Climate Change 
(UNFCCC) (UNFCCC 1992), from here on referred to as the Convention. The Convention 
resulted in 77 nations and governments, met and agreed on commitments in favour of the 
environment and development to achieve protection for the climate (Wolf 2013). The 
framework of the Convention took effect in 1994, and the ultimate objective (Article 2) for 
the parties were to:  

Achieve, in accordance with the relevant provision of the Convention, stabilization of 
greenhouse gas concentrations in the atmosphere at a level that would prevent 
dangerous anthropogenic interference with the climate system. Such a level should be 
achieved within a time-frame sufficient to allow ecosystems to adapt naturally to 
climate change, to ensure that food production is not threatened and to enable economic 
development to proceed in a sustainable manner (UNFCCC 1992). 

When the Convention was introduced, the Conference of the Parties (COP), was also 
introduced with the purpose to discuss essential decisions the signed parties have to make. 
Decision that should primarily lead to reduced GHG emissions (UNFCCC 2020).  

When the Convention was signed, statements were made by the nations; the industrialised 
nations had the responsibility to mitigate and adapt to climate change. The reason was that, 
historically, it had been those nations that stood for the largest share of GHG emissions. 
However, reflections have been made by experts to whether the distribution of responsibilities 
would be considered as fair. The industrial nations may have caused the largest share of GHG 
emissions, but in a time when no one knew what it could cause. Knowledge about GHG 
emissions is contributing to global warming came relatively recently (Sullivan 2011). The 
ultimate objective of the Convention, cited above, clarifies what the parties are supposed to 
achieve. However, criticism has been raised concerning that the objective lack stated 
quantifiable targets such as a temperature limit (Sullivan 2011).  

In December 1997, an additional document to the Convention, the Kyoto Protocol (UN 1997), 
was adopted (from now on, abbreviated the KP), and divided the world into two groups. The 
first group consists of the “industrial nations”, which have commitments under the KP to 
reduce their GHG emissions to fight climate change. These nations consists of 37 parties and 
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the European Union, also called Annex B countries. The second group do not have any 
obligations to reduce their GHG emissions under the KP and are called the developing nations 
(Dinar et al. 2013; Almer & Winkler 2017).  

The main purpose of the KP (Article 2) is for each Party in Annex B to; “ … achieving its 
quantified emission limitation and reduction commitments under Article 3, to promote 
sustainable development.” (UN 1997). This protocol was the first governing document 
controlling GHG emission trading, also called the carbon market (Newell et al. 2012). The 
countries in Annex B were supposed to achieve their reduction of GHG emissions within 
commitment periods. The first commitment period was between 2008-2012 and the second 
commitment period between 2013-2020, where the second period was agreed in 2012, known 
as the Doha Agreement to the KP. The collective effort of the Annex B countries represented 
a 5% reduction of their GHG emissions as an average during the first commitment period, 
compared to the 1990 level of GHG emissions (Energimyndigheten 2014). The KP introduced 
three so-called flexible mechanisms. The first one was the International Emission Trading 
(IET) (Article 17), which enabled emission trading transactions between countries. The 
second and third was the two project-based flexible mechanisms; Clean Development 
Mechanism (CDM) and Joint Implementation (JI) (Article 12 and 6, respectively) 
(Energimyndigheten 2014).   

2.1.2. The nations scope for action – the compliance market 
The nations which have mitigation obligations under the KP can fulfil their objectives 
described in Article 3, is described in Article 6:   

… transfer to, or acquire from, any other such Party emission reduction units resulting 
from projects aimed at reducing anthropogenic emissions by sources or enhancing 
anthropogenic removals by sinks of greenhouse gases in any sector of the economy (UN 
1997).  

Above objectives can be fulfilled through the use of the KPs flexible mechanisms, which 
forms the market for carbon offsetting and is also known as the compliance market 
(Hermwille & Kreibich 2016). The two project-based flexible mechanisms within the 
compliance market, CDM and JI, are based on concrete projects, designed to remove or 
prevent GHG emissions in another country. The projects generate credits that can be bought 
to fulfil mitigation obligations (Parliamentary Office of Science and Technology 2007; 
Becken & Mackey 2017). One carbon credit is equal to one tonne of carbon dioxide equivalent 
(tCO2e) which has not yet been released into the atmosphere. The number of credits bought 
should correspond to the nations current state of GHG emissions in comparison to the set 
goals (Hamrick & Gallant 2017). For example, if the nation releases 100 MtCO2e into the 
atmosphere annually at the reference year, and sets a target to reduce emissions to 70 MtCO2e 
annually at the target year, and subsequently implements measures domestically which reduce 
the emissions to 80 MtCO2e a year, they offset for the remaining 10 MtCO2e through 
purchased carbon credits. 

The project-based flexible mechanisms CDM and JI are similar but with the difference that 
CDM refers to projects in developing countries, with credits called Certified Emission 
Reduction (CER), and JI refers to projects in Annex B countries, with credits called Emission 
Reduction Units (ERU) (Dinar et al. 2013) (Fig. 1). The UNFCCC issues the CERs and ERUs 
after a thorough review of project design, approval of the project, registration in the 
UNFCCC, development of a monitoring report and verification by an independent accredited 
auditor (Krey 2004).  
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Fig. 1. Project-based flexible mechanisms in the compliance market (Author’s illustration). 

The European Union (EU) has created its emission trading system (EU ETS) to limit EU 
countries’ emission by allowing companies to trade offsets, where the units are called EU 
allowance (EUA) (Egenhofer et al. 2011). CDM and JI are based on the creation of projects 
by project developers, which generate the credits that can be traded on the carbon market, and 
thus engage the private sector. Companies within the EU ETS had the possibility (through the 
so-called linking directive) to buy credits from CDM and JI projects to use them towards their 
emission mitigation obligations. The EU ETS has represented the most significant demand of 
CERs and ERUs and therefore, the increased motivation to get involved in the carbon market 
through EU ETS has been a vital factor for creating the carbon market (Wolf 2013; Pérez De 
Las Heras 2018). 

For a CDM or JI project to generate credits, four fundamental requirements should be met. 
The first is additionality, which means that the reduction of GHG emissions arise thanks to 
the extra revenue received from selling emission credits and would not have happened without 
it (Gillenwater et al. 2007; Hansén et al. 2007; Dhanda & Hartman 2011; Becken & Mackey 
2017). Additionality is the most common way to ensure that the projects meet environmental 
integrity (Schneider 2009). Secondly, emission reductions of a project must be calculated in 
relation to a correct baseline, that is a scenario representing the emissions that would occur in 
the absence of the project. The third requirement applies to the user of the credits. This 
requirement shall ensure that no more than one buyer uses the same credit (which is also 
referred to as avoiding double counting). Double counting can occur when two nations want 
to claim the same emission reduction to fulfil their mitigation obligation, or when different 
mechanisms issues credits against the same emission reduction unit (double issuance) 
(Climate Focus 2016). The fourth requirement focuses on monitoring and control of the 
credits. This requirement seeks to ensure that credits sold on the carbon market fulfil 
requirement that they are real, additional and measurable to ensure the owner of the credit and 
in turn, avoid double counting (Gillenwater et al. 2007).  

The projects which generate credits are implemented in a host country, where the actual 
reduction of GHG emission occurs. However, the credits (CERs or ERUs) are counted to the 
GHG emission reductions of the nation that purchases the CERs or ERUs (Hansén et al. 2007). 
The JI was meant to generate mutual agreements where countries whose domestic investments 
would entail high costs, instead could invest money in a project in another country with lower 
costs, but still count the carbon credits on their behalf (Jepma 1995). One core part for 
introducing the flexible project-based mechanism has been for countries to meet the 
mitigation obligations in a cost-effective way. Taking measures to reduce climate impact 
within their own borders is often more expensive to carry out and offsetting can be the solution 
to reduce costs but still reduce climate impact (Weyant & Hill 1999; Wolf 2013; Burian & 
Arens 2014).  
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2.1.3. Carbon offsetting without mitigation obligations - the 
voluntary carbon market 

Parallel to the compliance market, but not as a part of the KP, the voluntary carbon market 
(VCM) has arisen (Hamrick & Gallant 2017). The VCM is described as the contrast to the 
compliance market, without international supervision and with private organisations 
organising carbon crediting systems, also called crediting schemes (Hermwille & Kreibich 
2016). The purpose of the VCM is to enable for organisations, companies or individuals, to 
offset their GHG emissions without having legal requirements (e.g. the Kyoto Protocol), also 
known as voluntary carbon offsetting (VCO) (Leonard 2009; Hyams & Fawcett 2013). This 
market creates an informal market for carbon offsetting, and similar to the project-based 
flexible mechanisms in the compliance market, the VCM also trades credits from projects. 
The credits in the VCM are called Voluntary Emissions Reductions (VER), corresponding to 
CER and ERU in the compliance market (Nelson 2013). CERs and ERUs can also be bought 
for voluntary use in the VCM but are not seen as VER credits. The structure of the VCM is 
presented below (Fig. 2). 

 
Fig. 2. Supply chain for the voluntary carbon market (Hamrick & Gallant 2017, p.2). 

 Step 1 – First in the supply chain, project developers creates a project idea. The project 
developer shall establish projects that meet set requirements. Since anyone has the 
opportunity to develop a project, it is crucial to critically evaluate who is creating the 
project to ensure that they are serious about their projects. The project developers need 
to have a clear project plan to reduce the risk of project failure (Leonard 2009). The 
majority of the projects in the VCM are reviewed by a standard to ensure the 
requirement for the project are met (Hamrick & Gallant 2017; Hamrick & Gallant 
2018). More about the standards are described in the section Standards and suppliers. 

 Step 2 - A project developer could sell their credits directly to the end buyer, sell them 
to a broker or a retailer which in turn has the purpose of usefully selling the credits to 
the end buyer. Brokers and retailers are suppliers for carbon offsetting, and they act 
as a link between project developers and end buyer. In the VCM, there is a large 
variety of suppliers depending on who the end buyer will be (Hamrick & Gallant 
2017).  

 Step 3 – The end buyer could be individuals, organisations or companies, and the 
purchase of credits is voluntarily (Hermwille & Kreibich 2016). A credit is considered 
retired when the credit shifts ownership to the end buyer, which account the reduction 
of climate impact to their strategy and the credit is then listed as permanently sold 
(Hamrick & Gallant 2017).  
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When a company wants to buy credits, there are several details that they should consider in 
the process. The procedure for purchasing offsets are described by the Ecosystem 
Marketplace and Business of Social Responsibility (2008) as a seven-step procedure:  

1. Measure emissions. By measuring the companies’ carbon footprint (the actual 
emissions) they could identify which areas emit most GHG emissions. This increases 
the knowledge of where in the company they should reduce emissions. The 
calculations can be carried out either by themselves or with the help of a supplier.  

2. Set offset goals. Companies should have a clear goal as to why they want to offset 
their emissions through VCO. Examples of reasons may be the protection of their 
reputation and brand, manage any legislation or meet expectations of the company 
and their ability to act.  

3. Clarify expectations about the benefits of offsetting versus making reduction 
internally. By clarifying their expectations of VCO, companies better understand how 
they should relate to it. The companies should be clear about VCO being a part of a 
broader strategy to reduce their climate impact, where offsetting can be one part.  

4. Prioritise offsets’ desired attributes. By having clear criteria about what they want to 
achieve with the purchased credits, they create better conditions for comparing 
different alternatives of projects generating credits. The companies are free to choose 
whether they want to offset their emissions or not, but the performance of the credits 
should not be up to them to decide. The performance of credit means the quality of it 
and what requirements they meet. For example, projects should always include 
requirements like additionality, which is described in the previous section, and real, 
measurable, permanent and verifiable credits to ensure credibility of the carbon 
market.   

5. Explore the range of offset offerings. For companies to offset their GHG emissions, 
they have to choose type of projects to purchase offsets in. Different types of projects 
can, for example, be planting trees or contribute to renewable energy.  

6. Choose offset supplier. There is a wide variety of different suppliers the companies 
can buy offsets through. Some of the considerations they can make when choosing a 
supplier are objective things like; experience, which projects they are responsible for 
and where the projects are located. Others are more subjective things like; pricing 
model, impressions and offset offers - more about different suppliers in the next 
section standards and suppliers. 

7. Communicate your actions. Through VCO, companies can both strengthen their brand 
and attract stakeholders by demonstrating the benefits of offsetting emissions. This is 
something that can be shown through, for example, reports, websites or press releases. 

2.1.4. Standards and suppliers  
For projects to generate credits, different standards and certificates are used to approve the 
credits. Standards help evaluate and confirm that the criteria for a project are met, and thereby 
contribute to evaluating carbon offsets for those who are aiming to buy them. There are mainly 
three components which are being assessed (Kollmuss et al. 2010):  

 Accounting and quantification procedures. These aim to ensure that the projects are 
real, additional and permanent, and the possibility to quantify the credits generated 
from the project. 

 Monitoring, verification and certification procedures. These aim to ensure that the 
project, once approved through a project document, complies with the stipulated 
conditions. They should also quantify how much emission savings the project 
generates. 

 Registration and enforcement system. This criterion is intended to ensure the 
agreement with ownership of emission reduction, and who is responsible for the 



8 
 

project if it fails. Registration of the offsets shall track both bought and sold credits 
trough a serial number to counter double counting. When someone counts that credit 
to their behalf, the serial number is removed, and the credit becomes retired and 
cannot be resold.  

There is a wide variety of different standards and certificates within the carbon market. The 
compliance market introduced CDM and JI to manage the projects with international 
supervision to control and monitor the credits (Hermwille & Kreibich 2016). Some of the 
most common standards and certificates used in the VCM are described below (Hamrick & 
Gallant 2018). 

 Verified Carbon Standard (VCS). VCS, also known as Verra, was founded in 2005 
and is a non-profit organisation (Michaelowa et al. 2019). VCS is a global standard 
and program with a focus on projects to reduce GHG emissions. The core 
requirements in the standard are based on several ISO standards. The latest version of 
the standard which includes requirements regarding forestry, agriculture and other, 
different land-use projects was released in 2008 but issued in 2011 (VCS 2017). The 
VCS validates and verifies projects based on a template which project developers fills 
out either through individual projects or grouped projects. It is possible for the same 
entity that authorised the project to verify the emission reduction (Kollmuss et al. 
2010).  

 Gold Standard. This standard was first developed in 2003 by the WWF as an add-on 
to projects from the CDM and JI. It is, therefore, possible to buy certified CERs from 
CDM with Gold Standard. The standard is based on CDM criteria, with the addition 
of environmental and social benefits proving sustainable development achievements 
(Michaelowa et al. 2019). In 2006, the Gold Standard was further developed for the 
VCM and for the projects which generate VER to enable certified projects outside the 
compliance market (Kirby 2008). This standard focuses on projects in renewable 
energy and energy efficiency, and the standard is operated by a non-profit organisation 
(Kollmuss et al. 2010).  

 Plan Vivo. This standard is an international charity, which has been around since 1994 
with its base in Edinburgh. For projects to be approved by Plan Vivo, they set seven 
types of criteria which has to be included by the project developer which are; start 
date, participants, coordinators, land status, land tenure & user rights, activities and 
implementation (Plan Vivo 2020b). This standard focuses on projects that promote 
improving rural livelihoods and sustainable development but also focus on 
ecosystems. There must be a monitoring protocol for each project, and they use a 
third-party verifier which should verify the projects every fifth year (Kollmuss et al. 
2010; Plan Vivo 2020a).  

Companies striving for offsetting their GHG emissions can use a supplier to receive help with 
strategies to reduce their climate impact. A supplier, further on referred to as “partners”, could 
help the companies with everything from calculating emissions to offering projects which the 
companies can purchase carbon credits in. The partners’ concept and procedures for managing 
the projects vary, both in what projects they provide but also, for example, the price 
companies have to pay for the credits. Below are some of the most common carbon offsetting 
partners in Sweden:  

 ZeroMission. This partner, established in 2006, focuses on energy projects certified 
by Gold Standard or Fairtrade, and forest projects certified by Plan Vivo. The services 
offered by the company include, for example, climate calculations and sales of carbon 
offsets (ZeroMission 2019). According to ZeroMission, they ensure set requirements 
of the projects mainly trough the standards and the certifications from the standards. 
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For example, they explain that Gold Standard has an essential requirement that project 
participants should be involved in the design of the project and that a local 
organisation must be in place. Plan Vivo, besides the above requirements, also require 
that at least 60% of the project's revenues should go directly to the project participants. 
Additionality, verification and monitoring, is also primarily ensured by the various 
requirements within the standards. They also describe that they have their own 
routines to supplement the standards audit and verification. For example, they have 
good contact with project organisations in place and visit the projects themselves to 
confirm that the projects follow the project documents (ZeroMission 2020). 

 Tricorona. The company was founded in 2006 to offer climate change services to 
reach the target of limiting the average global temperature below 1.5-degree (which 
is the target under the Paris Agreement). The services they offer are, among others, 
climate calculations, strategies to reduce climate impact, sales of carbon offsets and 
communicating the measures. All the carbon offsetting projects Tricorona provides 
are Gold Standard certified (Tricorona 2020). 

 Go Climate Neutral. The company was founded in 2017 to help those who want to be 
climate neutral, i.e. reducing their emissions and offsetting the remaining ones. The 
partner provides projects that are Gold Standard certified, which is their assurance 
that the projects meet the requirements set. According to their webpage (Go Climate 
Neutral 2019), real GHG emission reduction are further ensured by having a risk-
spread climate portfolio, which means that they have several different projects in case 
one or more should fail, to achieve additionality. Finally, they select project types 
which they feel have the greatest likelihood of meeting additionality (Go Climate 
Neutral 2019).  

 South Pole. The company was founded in 2006 and offers services such as 
sustainability advice, global renewable energy solutions and carbon offsetting. The 
projects they provide for offsetting are, according to their website, among other 
standards certified in Gold Standard, VCS and CDM. The projects they offer are 
furthermore reviewed by a third party or an independent organisation to ensure that 
the requirements for the projects are followed (South Pole 2020). 

2.2. Challenges in the carbon market 
This section raise criticism towards the carbon market, both within the compliance market 
and the VCM. Rising criticism creates a better understanding of possible factors that may 
need to be improved to ensure credible offsetting.  

2.2.1. Additionality  
Additionality is one of the core factors that determine whether a project may be registered as 
a project that can sell credits or not. However, criticism has been directed against the whole 
concept of additionality within the compliance market (Kim et al. 2014). Gillenwater et al. 
(2007) point out problems with confirming if additionality has been met properly, and thus 
guarantee that the project is in fact, additional. He explains that there are no tests that can 
confirm that the GHG emission reduction from the projects had not happened without carbon 
offsetting. This means that there is a significant risk that some utilize this system by 
registering their project and selling the credits even though they are well aware that they had 
completed the project even without the concept of offsetting. Similar difficulties also appears 
in the VCM according to Leonard (2009). Additionality, same as environmental integrity, can 
be described by ensuring that international transfers would not lead to an increase of emissions 
both concerning the individual transfer and the world (Schneider & La Hoz Theuer 2019). 

Additionality has furthermore been studied in relation to CDM-projects in the compliance 
market. Schneider (2009) evaluated 93 randomly selected registered CDM projects from the 
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period 2004-2007, and their additionality. The study was able to determine that there are 
difficulties in verifying additionality in those projects. There is no way to know for sure if the 
projects had been completed without CDM, and the assessment is highly subjective. They 
concluded that the additionality of several of the analysed projects could seriously be 
questioned due to acknowledgement that the projects were likely to happen without CDM. 
The projects probably would have attracted funding locally without the help of the CDM. 
However, the study highlights that the CDM Executive Board, which supervises CDM under 
the KP (CDM 2020), has tried to address these issues by strengthening the review process by 
the Convention secretariat since 2007 (Schneider 2009).  

However, after the action taken by the CDM Executive Board, another study focusing on 
additionality has been made by Cames et al. (2016). The purpose of this study was to evaluate 
CDM framework to assess how it has been applied to concrete projects. The study also 
assessed the likelihood that the projects will meet real and further GHG emission reductions. 
Based on the projects studied, only 2% of the projects had a high probability of being 
additional. Furthermore, 85% had a low probability, and the remaining 13% end up 
somewhere in the middle of the likelihood of being additional (Cames et al. 2016). Cames et 
al. (2016) describe that challenges towards ensuring additionality are due to uncertainties 
regarding the project developer's financial incentives to carry out the project. Judgments 
whether the projects are additional or not proves to be challenging to assess, due to 
subjectivity when assessing additionality in the decision-making process. However, there is 
disagreement about how the judgements are done and it is worth mentioning that the study by 
Cames et al. (2016) has been questioned by many international experts (Carbon-mechanisms 
n.d.). 

2.2.2. Monitoring and verification 
When projects are approved to be included in the carbon market, they are still reviewed 
regularly after the approval (or “registration”) to ensure that they meet the requirements set 
from the start. The monitoring manages the project’s performance and is executed by the 
project developer, something that is often required. Verifying the project along the project 
duration can be, and often is, executed by a third party and can be seen as auditing of the 
projects.  

There has not been a monitoring function or standard covering the entire VCM, mostly 
because every standard has its own requirements and procedures for monitoring and 
verification of the project. According to Gillenwater et al. (2007), monitoring functions are 
essential to ensure environmental integrity. Lack of a good monitoring system, Nelson (2013) 
believes to have caused uncertainty about project control, and it has been challenging to keep 
track of details within the projects. Hence, it led to an oversupply of projects due to many 
stakeholders involved, which is described to have caused uncertainties in the past regarding 
if projects are verified or not (Dhanda & Hartman 2011). The stakeholders are, for example, 
suppliers of equipment, performers, and investors and there is no legally binding framework 
for controlling that a credit is not being sold to multiple parties. One consequence due to lack 
of control is the increased risk of double counting credits (Gillenwater et al. 2007).  

For projects to be controlled and credible, transparency is needed. According to Kirby (2008) 
and McLennan et al. (2014), transparency is about being able to prove what the projects have 
led to in terms of actual change. This is, however, something that they mean is not being 
followed enough in the VCM. Kirby (2008) highlights that a third-party verifier is necessary 
to ensure an impartial and reliable source that evaluates the quality of the offset.  
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2.2.3. Assessment and motives for using carbon offsetting 
For nations with mitigation obligations, the motive for using carbon offsetting, according to 
Wolf (2013), is because it is a cost-effective and less cumbersome way to achieve the nations’ 
obligations. Especially when the remaining domestic options are perceived as too challenging 
or no longer sufficient. Arguments that is consistent with the initial idea that the flexible 
project-based mechanisms should be used as an addition to domestic efforts. A solution which 
also applies on companies and their potential to reduce emission internally at the company 
(Pohl & Tolhurt; Wolf 2013).  

However, according to Hyams & Fawcett (2013), several discussions have been going on 
about the effectiveness of carbon offsetting and whether it actually reduce emissions. 
Researchers have discussed why companies chose to use VCO, and a report from Ecosystem 
Marketplace and Business for Social Responsibility (2008) highlighted some of the potential 
reasons: 

 Meeting internally set targets for reduced GHG emissions, when reducing their own 
emissions within the company no longer are sufficient or cost-effective.  

 Motivate and create internal incentives for change within the company. 
 Gain experience in the carbon market to have the opportunity to influence and be 

prepared for any legal requirements.  
 Improve their own brand by creating added value and attract investors by meeting 

competition on the market. 

The above reasons that are given as to why companies choose to offset their emission are 
confirmed in other studies. For example, studies presented by Leonard (2009) have explicitly 
looked at what affects a company’s decision to carbon offset, and they support the above 
reasons as to why they choose to use VCO. She points out that one of the biggest reasons is 
because of corporate social responsibility (CSR) motives. Pohl & Tolhurt (2010) describes 
CSR as the companies' set strategies for managing, for example, risks associated with climate 
change. In their CSR, set goals for reducing their own emissions can be found, and VCO can 
be used to achieve the goals. The indication that CSR would be the main reason for companies 
to offset emissions is also something that Hyams & Fawcett (2013) concludes through survey 
responses. According to Spiekermann (2014), doubts have been raised about whether 
individuals choose to offset their emissions because it is a cheap way to reduce their climate 
impact, instead of actual change their lifestyles by, for example, reduce their flying.  

Another reason for offsetting, according to Leonard (2009), would be economic reasons, i.e. 
that it is cheaper for companies to use carbon offsetting than to make domestic emission 
reduction efforts. The studies show that decision-making for a company is complex, and the 
companies need to weigh their preferences and limitations. There is also a possible 
requirement to weigh questions regarding, for example, quality of the offsets, environmental 
issues and communication purposes.  

Dhanda & Hartman (2011) and McLennan et al. (2014) believes that VCO has been criticised 
for being merely an approach for companies to buy themselves free from implementing 
measures internally for reduced GHG emissions in the first place. Something that Hyams & 
Fawcett (2013) also describe, that companies tend to discharge their moral obligations to 
reduce domestic GHG emissions. Buying offsets in order to improve the image of the 
company while not taking domestic actions is often called Greenwashing. Practical 
consequences that this may entail are, according to Hyams & Fawcett (2013), mainly 
willingness to control and follow up the result of the projects can be affected. Depending on 
the motives, the ambition and motivation to follow up can be affected. Less motivation and 
ambition to ensure carbon offsetting being performed correctly is not beneficial for finding 
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measures that reduce climate change. Pohl & Tolhurt (2010) also means that less motivation, 
and that companies rely on carbon offsetting as their primary strategy to reduce climate 
impact, is problematic for meeting real GHG emission reductions.  

2.3. The Paris Agreement  
This section describes the introduction of the new climate agreement which replaces the KP 
post-2020. The purpose of describing the new agreement is to highlight changes that are likely 
to affect the conditions for the VCM in the future, which in turn affects how companies should 
offset their emissions when the new agreement enters into force.  

2.3.1. Introducing the new climate agreement 
In the 21st COP meeting in Paris 2015, a new climate agreement, the Paris Agreement (now 
abbreviated the PA), was signed by nations all over the world. In 2016, it was ratified, 
meaning that least 55 nations that accounted for 55% of the world’s GHG emissions accepted 
the agreement (Fores 2019; Savaşan 2019). The PA was created to deal with, for example, 
lack of quantified targets such as a temperature limit, now included in the PAs objectives 
(Article 2 in PA): 

Holding the increase in the global average temperature to well below 2°C above pre-
industrial levels and pursuing efforts to limit the temperature increase to 1.5° above pre-
industrial levels, recognizing that this would significantly reduce the risks and impacts 
of climate change (UN 2015).  

The PA states that it is the developed countries that should take the lead in achieving the 
objectives in the agreement, while the developing countries should do what they can based on 
their own ability (Savaşan 2019). For nations to achieve their emission reductions, everyone 
shall submit pledges which describe the nations’ set goals, now for both developed and 
developing countries. These pledges are called nationally determined contributions (NDCs), 
which should be updated every 5th year (Falkner 2016; Pérez De Las Heras 2018). It is binding 
for the nation to submit their NDCs, to update them, and to take actions. However, it is not 
binding to fully meet the goals set in the NDC. The PA is thus binding, but if the nations do 
not meet their requirements, or do not submit their NDC, there are no sanctions that will be 
directed at the nations (Pérez De Las Heras 2018; Fores 2019). This structure is based on 
nations creating their own climate plan voluntarily, and work towards achieving them 
(D’Monte 2015). In this way, the nation’s themselves can determine their capacity to work 
towards the goal, creating a bottom-up strategy (Falkner 2016; Pérez De Las Heras 2018; 
Savaşan 2019). This bottom-up structure is one of the most considerable differences 
compared to the KP, which had a top-down structure. 

Another significant change with the PA, compared with the KP, is that nations that previously 
had no mitigation obligations and sold offsets now have their own NDC and goals to reduce 
GHG emissions. Thus, there are now incentives for the host countries to account for the 
emission reduction units themselves, instead of selling them off (Hermwille & Kreibich 
2016). 

2.3.2. The Paris Agreement influences the VCM 
The significant changes that comes with the PA will most likely affect the VCM (Lang et al. 
2019). What the carbon market will look like in detail post-2020 cannot be known for sure 
since all the detailed rules, e.g. Article 6, have not been established yet (CCAP 2019).  

However, many speculations have been made about what will happen when the PA enters 
into force. Part of future speculations regards how the VCM can co-exist with the nation’s 
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GHG mitigation commitments in their NDCs. The predictions are mainly about the 
willingness to let another country or company to account the emissions to their targets for 
reduced climate impact and how the nations should avoid double counting post-2020. Lang 
et al. (2019) describe that the risk increases when all countries now should report their 
emission reductions towards their NDC. Carbon credits have previously been sold off without 
obtaining recognition from the host country, which means that the host country have not 
considered to count the emission reduction themselves. This is, however, something that is 
most likely to change post-2020. According to Lang et al. (2019), anyone who wants to offset 
an emission reduction in a country which have their own NDC under the PA should receive 
recognition for it. Post-2020, double counting is something that should be avoided to ensure 
the credibility of the carbon market (Climate Focus 2016). There are some speculations about 
possible ways of avoiding double counting in the future which are further described:  

 Hermwille & Kreibich (2016) explain that a common register for all credits sold on 
the market should be created and would mean that the register has international 
supervision. It would remove the possibility for individual, private certification bodies 
to maintain records over the credits, and would reduce the risk of competing for 
registers, attracting consumers by easing the requirements in the reporting.  

 Hamrick & Gallant (2018) presents another suggestion. Host countries choose not to 
include the emissions reductions in their reporting against their NDC. Instead, they 
agree that the one buying the credit is allowed to count the emission reduction to their 
NDC. Hermwille & Kreibich (2016) further believes that this would mean that all 
countries should report all their exported and imported credits, including the once 
from the VCM, to ensure that the credits are not double counted.  

 Another possible approach, according to Lang et al. (2019), could be that the VCM 
helps fill the emission gaps. This would mean that credits are only traded in the sectors 
that countries have been excluded from their NDC. 

To avoid the risk of double counting, there is another, quite different, approach that those who 
want to buy credit can switch to. It is mainly discussed by the Gold Standard Foundation 
(Gold Standard 2019) but also mentioned by Hermwille & Kreibich (2016) and Lang et al. 
(2019). The approach means that those who want to buy credits move away from buying 
offsets and counting them against their emission reductions, and instead provide financial 
support for activities that reduce GHG emissions in the host countries. The buyers can then 
receive recognition for their financial contribution in the host country (Hamrick & Gallant 
2018), which means recognitions for contributing to reduced GHG emissions. The recognition 
can then be used to market themselves externally but not as an offset. To financially support 
activities means that companies can no longer use the approach to achieve, for example, 
climate neutrality targets. 

Changed prerequisites with the PA means that the market mechanisms also need to be adapted 
to operate with the new conditions. Redmond & Convery (2014) and Cames et al. (2016) 
describe that CDM will serve as a reasonable basis for building the new mechanism. This is 
because the mechanism has provided well-developed processes, standards and monitoring 
systems. Cames et al. (2016) also describes that CDM has provided a very positive 
opportunity to develop innovative technologies and enabled financial contributions to host 
countries to reduce GHG emissions and improve sustainable development.  

However, criticism has been directed at earlier project-based flexible mechanisms, for 
example, with how they are verified and guaranteed to meet set requirements. Below are 
examples of how the issuance of credits could be managed to counteract potential problems 
like ensuring environmental integrity and verification, after the PA enters into force, 
according to Cames et al. (2016): 
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 Buying credits should mean creating a plan for how support can be given to the host 
country to increase the ambitions for their climate policy. Purchase of credits should, 
therefore, be seen as climate financing rather than meeting the buyer's emission 
targets. 

 To increase environmental integrity when buying credits, the possibility to generate 
credits like CER should be limited to projects and project types that are likely to lead 
to further, additional, emission reductions. A reduced number of projects that generate 
credits also increases the ability to better control and monitor that projects meet the 
requirements.  

 To avoid subjectivity in the assessments of additionality, a more standardised 
approach needs to be introduced.  

 To avoid double counting, a more systematic way of avoiding it with robust creditor 
registration systems is needed. 

 Efforts to mitigate climate change should generally focus more on reducing actual 
emissions rather than using credit mechanisms which reduced emissions in another 
country.   

In addition to specific changes regarding how the credits should be used post-2020, there are 
much larger dilemmas being discussed. Cames et al. (2016) describe that international 
crediting mechanisms may reduce the ambitions and incentives for the host countries to 
reduce their GHG emissions. The reason is that host countries do not have the incentive to 
implement their own measures when they can allow other countries to implement them and 
pay the costs. The mechanisms risk contributing to lower ambitions in the host countries, 
which contradicts one objective in the PA, including in article 6; “… parties choose to pursue 
voluntary cooperation in the implementation of their nationally determined contributions to 
allow for higher ambition in their mitigation and adaptation actions …” (UN 2015).  

However, a study by Andresen et al. (2016) believes that the PA could positively change the 
carbon market and be a step in the right direction to fight climate change, but confirms that 
there are uncertainties as well. They think that the most important and challenging thing in 
the PA will be for developing countries to adapt to their new requirements. They also highlight 
that the non-governmental actors and the different enterprises will be more involved in 
including these countries, and thus it is more critical than ever to show a willingness to create 
the best conditions for change.  

2.4. Previous research on carbon offsetting in Sweden 

This section provides an overview of previous research on the topic of carbon offsetting, 
conducted in Sweden. This section also provides an understanding of what has been 
researched in Sweden, due to the focus of this study, investigating Swedish companies use of 
carbon offsetting.  

2.4.1. Research gap 
The subject carbon offsetting has given rise to several different previous studies with different 
orientations. One study by Bergman et al. (2019) investigated different types of projects such 
as forestry and land use, renewable energies and waste handling, and evaluated them against 
the UNs sustainability goals. They concluded that positive impacts outweighs negative 
impacts that can occur in offsetting and that carbon offsetting enables individuals and 
companies to get involved in reducing their climate impact. However, they mean that there 
are no clear guidelines on how companies should reduce their impact externally through 
carbon offsetting.  
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Studies about the motivation for using carbon offsetting have also been carried out. Bergqvist 
& Lindgren (2014) investigated motives within companies as to why they offset. The study 
specifically looked at how the company’s motives related to the triple bottom line, which is 
the environmental, economic, and social aspects of sustainability. They concluded that there 
are motives in all three parts which motivates the companies to offset their GHG emissions. 
Carbon offsetting has also been investigated from the individual’s perspective. Bäcklund & 
Skarke (2017) studied carbon offsetting within the aviation industry. The results of their study 
show that travellers have good knowledge of the environmental impact of aviation, but the 
majority choose not to offset their emissions. The main reason why travellers do not offset 
seems to be because of low knowledge about offsetting, and lack of trust in the companies 
that offer carbon offsetting. Lack of trust seems to arise when companies fails to inform the 
customer about what offsetting means, which continues to make the travellers unsure of the 
approach to reduce climate impact.  

Thus, previous studies conducted in Sweden regarding carbon offsetting have investigated 
standards and project types within carbon offsetting. Studies have also been made regarding 
companies motives behind using Carbon offsetting in relation to the triple bottom line, and 
the individual’s perception of carbon offsetting and the aviation industry. Studies relating to 
these topics have also been presented in previous sections in the Background. In Sweden, 
little studies can be found regarding the potential for companies use of carbon offsetting after 
the PA has entered into force but can be found in international studies, presented in the above 
sections.  

However, few studies can be found, neither in Sweden nor internationally, regarding how 
motives and the possible changes post-2020 will work together. Therefore, this study aimed 
to fill this research gap through investigating companies' reasons as to why they use offsetting, 
and how their underlying ethical view would be compatible with the emerging post-2020 
carbon market situation. 
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3. Method 
This chapter describes the chosen method used in this study to collect data needed to answer 
the research questions. The chapter describes factors that have been considered in the 
execution as well as the implementation itself. The chapter also reflects on the chosen method 
and possible limitations.  

3.1. The chosen method 
The choice of method used in this study, followed by a description of ethical aspects and how 
credibility and dependability have been ensured are described in this section. Detailed 
explanations of selected companies, together with the conduct and management of interviews, 
are further described in this section too.  

3.1.1. Qualitative method with structured interviews 
The aim of this study was first to investigate the reasons as to why Swedish companies choose 
to offset their GHG emissions. Additionally, the purpose has been to investigate underlying 
ethical views companies have in relations to their use of VCO, based on their practice around 
carbon offsetting. To find answers to this, an understanding of companies’ thoughts towards 
VCO, and how they have implemented their offsetting was needed.  

In this study, a qualitative method with semi-structured interviews was used. Interviews make 
it possible to meet and capture the social world and receive an idea of experiences and 
perceptions thanks to the possibility of asking questions to gain a deeper understanding 
(Gerson & Horowitz 2002; Eriksson-Zetterquist & Ahrne 2015). An interview guide was 
created, see Appendix A, to facilitate finding answers to the questions (Bryman 2018). The 
interview guide is a valuable tool to use for collecting data. It makes the later analysis more 
manageable thanks to early knowledge of possible themes (Gerson & Horowitz 2002; Tylor 
et al. 2015), later explained in section Analysis of the empirical material. 

Interviews are based on engaging conversations between the informant and the interviewer 
about a specific topic. The interviewer should collect enough information about the subject 
but at the same time respect the informant’s integrity. This requires the interviewer’s ability 
to manage the flow of the conversations and ask the right supplementary questions (Olesen et 
al. 1994; Mason 2000). All the interviews were recorded to create the best prerequisites to 
capture phrasings which otherwise can be forgotten if relying solely on memory (Tylor et al. 
2015). The interviews, which then turned into audio files, became my collected data and for 
the data analysis, the recorded conversations were transcribed, which became my empirical 
material (Eriksson-Zetterquist & Ahrne 2015). How the analysis of the empirical material was 
carried out is presented further down in section Analysis of the empirical material.  

3.1.2. Ethical aspects 
Including ethical aspects in a qualitative study are essential to ensure that the informant feels 
comfortable with participating in the study, and to ensure that the study does not reflect 
incorrect information from the informant. Ethical aspects are included by considering the 
following three areas, were the first one is informed consent. The interviewer shall inform 
possible informants about the aim of the study. Informed consent shall also ensure 
clarification of voluntary participation with the opportunity to withdraw from the study at any 
time, even after the conducted interview. This also means that the informant has the right to 
decide if they want to participate or not. The second one is confidentiality, which regards that 
information about the participating informants and companies should be treated with 
confidentiality. There could be an advantage to anonymising the informants to reduce the risk 
to reveal who said what (Tylor et al. 2015). The third and last area concerns the use of data 
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in the study. The purpose is to ensure that the data and the empirical material will be used 
solely for this study (Bryman 2018).  

In this study, the ethical aspects has been considered in different ways. When contact was 
made with potential informants, the aim of the study was clarified to ensure that they had 
enough information to determine if they would like to participate in the study or not. Once 
the interviews were conducted, information regarding the possibility to withdraw without 
providing a reason why was given to the informant. Ensuring how the informants wanted 
confidentiality to be treated was also done in relation to the interview when consent to record 
the interview was given. To further consider confidentiality, the quotes have been 
anonymised, and the company names has been written with randomised designations; 
Company A-H. Furthermore, companies not included in the study have been anonymised. For 
example, if the name of a partner (supplier) is specified, it has been replaced with Partner. 
This has been done to reduce the speculations about the participating company due to an 
increased risk that the reader understands which company it regards when partners are 
revealed.  

3.1.3. Credibility and dependability 

The concept of credibility and dependability has been reflected on in order to ensure the 
accuracy of the study. These concepts originate from Lincoln & Guba (2000) and are 
presented in Bryman (2018).  

Credibility means ensuring correctly performed research, and that participants are allowed to 
confirm that the researcher's perceptions of the data are correct (Bryman 2018). Providing 
credibility includes ethical aspects to develop trust in the relationship with the informant 
(Israel & Hay 2006). To fulfil the requirement of credibility in this study, the informant had 
the opportunity to read through the transcript. However, none of the companies wanted to 
read through the entire transcript, but six of them wanted to read through the selected quotes. 
The remaining two companies did not need to read through anything. The quotes used in the 
study were initially in Swedish and then translated into English and both the Swedish and 
English translation are presented in Appendix B. 

Another part of providing credibility is to present that the results did not just happen based on 
whom you were fortunate to interview. To ensure this, the number of selected companies was 
decided based on whether saturation was met in the data collection. Evaluation was made 
during the collection process to see if the answers started to resemble each other which 
reinforces the idea of the result not depending on the perception of a single person (Eriksson-
Zetterquist & Ahrne 2015). Saturation was something that was experienced in the data 
collection for this study, and at that point the decision that eight interviews were sufficient 
was made.   

To assess the dependability of a study, it requires the researcher to have a scrutiny approach. 
This means carefully describing all the steps in the process to show how the research was 
conducted (Bryman 2018). Dependability has been considered by explaining all the steps as 
carefully as possible and is presented in the section Selection and implementation. Less 
successful approaches have also been described to create as comprehensive picture as possible 
of how the study was carried out. 

3.1.4. Selection and implementation 
To conduct the interviews, selections of informants to interview was needed. The first step in 
making the selection includes understanding of what kind of interviews this study needs. The 
purpose of this study is to investigate the companies’ view on VCO, an activity which cannot 
be observed directly. Therefore, the informant becomes the researcher’s observant and to be 
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the voice for their company (Tylor et al. 2015). The informants interviewed in this study 
represent the company and reflect the company’s views on the subject.  

A two-step selection of companies and informants has been made. The first step was to select 
companies to include in the study, and step two was selecting informant to interview within 
the company (Svensson & Ahrne 2015). For step one, three criteria the companies in the study 
needed to comply were determined:  

1. They operate in Sweden. 
2. Actively uses VCO, specifically, have purchased offset credits.  
3. Public information about them using VCO should be available, for example, on their 

website. 

The selection of companies was first intended to be by creating a list of all companies that use 
specific partners to buy voluntary carbon offset. Described in the chapter above, some of the 
biggest partners in Sweden are Tricorona, ZeroMission, Go climate neutral and South Pole. 
However, it turned out to be a difficult first tactic due to costumer confidentialities. Even 
though one of the companies provided that type of information, it was not feasible since my 
idea was to include all of these partners. 

Thus, the tactic had to change to continue the selection of companies. A list of companies 
found by three different search methods was instead created. The first search method was to 
look at some partners webpages to find their customers presented in their webpages. Second 
one was to look at companies involving information about VCO in 2018 annual reports, from 
Sweden’s 100 largest companies based on revenue checked in February 2020. Third one was 
to do specific searches through Google with keywords. The search on Google was made 
during February - March in 2020 and due to the criteria of the companies operating in Sweden, 
the search words were made in Swedish words and the keywords were as follows;  
klimatkompenserat livsmedel, klimatkompenserad mat, klimatkompenserande företag, 
klimatkompenserade varor, klimatkompenserade resor, klimatkompenserade restauranger 
and klimatkompenserade affärer. These collection methods resulted in a list of 88 companies, 
divided into different categories considered appropriate, listed below. Selection of companies 
was further done through the largest categories, highlighted in bold. Of the eight finally 
selected companies, three were in the category Business, three were in Food, and two in 
Transport/Traveling. 

 Business (21 companies) 
 Food (20) 
 Transport/Traveling (12) 
 Finance (10) 
 Construction/Energy (7) 
 Technology (4) 
 Authorities (2) 
 Other (12) 

Step two in the selection process was deciding on an informant to interview within the 
company. There are two ways of managing the choice of an informant. The informant is either 
chosen by the organisation to ensure the right knowledge towards the subject, or the 
interviewer makes the selection of person. The advantage of the interviewer choosing the 
informant is that the risk for the choice to be made based on whom can give a positive image 
of the company decreases (Eriksson-Zetterquist & Ahrne 2015). However, since the purpose 
of this study was not only to receive different perspectives and reflections on VCO but also 
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information on how the process of choosing credits to purchase looks like, the companies 
were able to decide upon an informant in this study.  

The interviews were conducted in Swedish to facilitate spontaneous reasoning and expression 
due to native language. Both Swedish and English translation from the interview guide is 
presented in Appendix B, and the order of the quotes in the appendix follows the same order 
as presented in the chapter Results. The interviews were conducted during February – March 
in 2020. Three of the interviews were physically carried out in their office while the remaining 
five were carried out by telephone. Several interviews were thought to be physically carried 
out, but they had to be rebooked due to residual restrictions with the Covid-19 pandemic. The 
time for the interview varied widely with anything from 20 minutes to 1 hour. However, most 
of the interviews, four out of eight, were conducted in 30 minutes. Three of the interviews 
were, however, supplemented with emails due to loss of recording, wrong person for 
particular questions and for confirming uncertain information.  

3.1.5. Analysis of the empirical material 
Qualitative research has become essential for understanding complex needs, problems or 
actions by analysing different perspectives and reflections (Ritchie & Spencer 1994). To 
understand these complex problems there is a need to convey a result and a description of 
how the analysis of the data is conducted becomes crucial. Many qualitative studies have been 
criticised for not having a clear explanation of how data has been analysed (Olesen et al. 1994; 
Bryman 2018). By explaining how data has been analysed, the reader gets a better 
understanding of the final analysis and how results have occurred.  

The data analysis in this study does not take off from a theoretical framework, and therefore, 
a thematic analysis has been chosen for the data analysis (Braun & Clarke 2006). Thematic 
analysis is often used in qualitative method because it seeks patterns within one data item, 
which represent one interview in this study, to open up for creating common themes across 
the entire data collection. The themes should be used to understand and give answers to the 
questions and form a basis for the result (Attride-Stirling 2001; Braun & Clarke 2006). In this 
study, a bottom-up inductive analysis has been used were themes has been created through 
coding. The themes are based on what emerges by analysing the actual data (Boyatzis 1998; 
Ryan & Bernard 2003; Braun & Clarke 2006). Bottom-up thematic analysis is implemented 
through four steps, which are described below.  

1. Get to know the empirical material. Before making any notes, the first step of thematic 
analysis is getting to know the empirical material by reading it through several times 
(Braun & Clarke 2006). It creates a good sense of what kind of material you have to 
feature the best conditions for finding key issues that should be explored in more detail 
(Ritchie & Spencer 1994). 

2. Coding the empirical material. Coding the empirical material, which in this case are 
the transcript from the interviews, can be done by either analysing individual words 
or sentences in text blocks. The researcher must go through the empirical material to 
make judgments about what the text tells us in another perspective. Code blocks are 
then created, which are a set of words that are later used to develop themes (Ryan & 
Bernard 2000; Braun & Clarke 2006).  

3. Finding themes based on the codes. Creating themes are about gathering different 
codes into different categories, which becomes the themes (Braun & Clarke 2006). 
Despite themes often being fuzzy they express something, and they are crucial 
because without them, there is nothing to compare, explain or analyse in the result 
(Ryan & Bernard 2000; Ryan & Bernard 2003).  

4. Present the themes. The final step is to present the set themes, so the result reflects 
credibility and dependability (Braun & Clarke 2006). 
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Below (Fig. 3) are an example of how the coding and thematisation has been carried out in 
this study. The entire coding and thematisation are presented in Appendix C.  

 
Fig. 3. Excerpt from the thematisation for theme 1 (Author’s illustration). 

Although a thematic analysis can be conducted relatively easily, without any technical or 
theoretical tools, some mistakes can be made. For example, the themes in the study should 
not be exactly as the questions in the interview guide. The questions could be used as a guide 
for themes but not be the themes straight off. This should be avoided to not neglect the 
meaning of analysing the empirical data to produce the themes. Another mistake is that the 
analysis may be too weak, and the different themes may overlap and cause a diffuse result. 
Mistakes can also occur when the analytical claim is implemented. It could be that the results 
makes it difficult to analyse it together with the theoretical framework or that the research 
questions cannot be answered through the used themes (Braun & Clarke 2006). 

Further analysis of the empirical material, showing the study's results, has been made by 
developing an analytical framework. The analytical framework is based on the chosen theory 
in this thesis and then adjusted for what is being investigated, the underlying ethical views of 
the companies in relation to their use of voluntary carbon offsetting. The parts of the 
interviews that revealed significant aspects of the companies’ ethical thinking behind how 
they chose to offset where analysed. For example, why they have chosen to offset their GHG 
emissions, how they have chosen projects to buy credits in, if they have used a partner, and 
how they follow up on the result of their offset. Based on what the results showed, the 
companies were categorised according to the different categories in the analytical framework 
(Fig. 7), further described in chapter Discussion. 

3.2. Reflections on methods 
There are a large number of methods to use in one study, and there is no one necessary 
better than another. However, it is essential to reflect upon the chosen method to understand 
potential limitations that may exist within the selected method. This section should create a 
better understanding of what can affect the study's results and what problems there may 
exist to achieve credibility and dependability.  

3.2.1. Qualitative method and semi-structed interviews 
Then interviews are conducting in qualitative method, there are some limitations regarding 
the empirical data. The empirical data is encoded by the researcher's perception of the 
material, which will always be characterised by subjectivity, and the researcher's opinions 
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and feelings will probably influence the results of the study (May 2002). Subjectivity is also 
a limitation associated with the type of interview this study implemented. When an 
informant should provide a company’s perspective on a topic, it is difficult to not be 
affected by the subjective opinion the informant have when they share the company’s view 
(Gerson & Horowitz 2002). 

Another limitation regards the interviews and the fact that people act differently depending 
on the situation they are in. The informants are likely to be affected by the current situation,  
one answer will be given one day, and if the same interview is conducted another day, the 
answer will probably change (Tylor et al. 2015; Eriksson-Zetterquist & Ahrne 2015). This is 
a weakness with interviews that cannot be overcome, however, it can be turned to 
something beneficial. It can create better conditions for getting the informant to relax and 
talk freely about the topic and get the informant to talk about the topic from several different 
points of view (Becker & Geer 1957; Eriksson-Zetterquist & Ahrne 2015). 

Ensuring credibility in this study has partly been done by ensuring that the results did just 
not happen based on whom you were fortunate to interview. To counteract this, saturations 
was met to decide how many companies to include in the study, and eight companies was 
considered sufficient. However, due to a limited capacity to interview a large amount of 
companies, the selected companies are a small number of companies and the companies are 
also selected from few categories. This entails a risk that companies that would have shown 
completely different results, for example, that they are not at all involved or engaged in their 
VCO, may not have been included in this study. Thus, there are limitations in that the 
outcome of the study could have been completely different if other categories to choose 
companies from had been chosen or more interviews had been implemented. 

3.2.2. Data analysis 
In qualitative data analysis, there could be difficulties in managing the empirical data. Quite 
small amounts of empirical material is often presented in the result, and it could be difficult 
for the researcher to make sense of it all through, for example, thematical analysis (Patton 
2002; Thornberg & Forslund Frykedal 2019). For example, sentences to represent whole 
themes are cut out to represent whole themes when coding is used. This means that the risk 
of the result being lifted from the context increases (Bryman & Burgess 1994). To 
counteract the risk of this in this study, a description of the quote has been written before to 
clarify the context of them.  
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4. Theoretical framework 
In this chapter, the theoretical framework which has been used to answer the research 
questions is described. Based on the chosen theory, a framework for analysis has been created 
to enable for understanding underlying ethical view within the companies.  

4.1. Ethical theory 

The chosen theory is an ethical theory, more specifically aimed at business ethics. This theory 
focuses on ethical arguments within a company and the decision-making process. The ethical 
theory is used to understand the companies’ underlying ethical view as to why companies 
choose to use VCO as a step to reduce their climate impact.   

4.1.1. What influences decisions 
According to Brown University (2011), ethics are something which can influence both what 
an individual think is right or wrong, or how a company acts to take responsibility. For 
businesses, Weiss (2014) describes that ethics becomes an essential aspect as it highlights the 
importance of doing the right thing. A company’s rights or wrongs could mean that they must 
pay high amounts of money, for example, by violating the law or tax evasion. Weiss (2014) 
also describes that companies can risk a deteriorating reputation, impaired relationships and 
reduced employee loyalty if they choose not to do the right thing. A company can be evaluated 
and judged based on their ethical approach, which can extend beyond the legal framework 
and apply to the unwritten rules about how a company should act to gain trust to their 
customers.  

Ethical dilemmas can arise, according to Weiss (2014), at five different levels (Fig. 4) and are 
illustrated below.  

 
Fig. 4. Levels of business ethics (Weiss 2014, p.46). 

Ethical dilemmas can occur in the individual level when the individual feels pressure from, 
for example, the management or colleagues when a decision is about to be made. The 
individual may feel pressure to make quick decisions which may affect the quality of the 
decision. Ethical dilemmas on the individual level may also include personal characteristics 
such as maturity, and subjective perceptions influencing the decision. Unless the subjective 
opinions influences the decision from the beginning, there is a high risk that this will affect a 
decision later in the process. Meaning that it will probably affect the decision no matter what. 
Further, on an organisational level, ethical dilemmas are mainly described as arising when 
stakeholders question a method or approach used by the company, or an already taken 
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decision. The association level highlights that everyone working in an area; directors, 
managers and workers are affected and can influence what their sector uses for working 
methods. The ethical dilemmas described point out that everyone may choose to engage and 
thus be able to identify if a working process should be questioned ethically or legally. Within 
the societal and international level, ethical dilemmas occur when all the previous decisions 
made at the earlier levels reach society and have an impact at the international level (Weiss 
2014).  

According to Weiss (2014), there are different principles for dealing with different ethical 
arguments to solve various ethical dilemmas a company can face. Below, two of these 
principles, the consequentialist and the duty-based theory, are described.  

4.1.2. Consequentialist theory 
The basic of the consequentialist theory, also called utilitarianism, is that ethical justification 
is determined by the consequence and result of an act. This approach describes a balance 
between positive and negative consequences of an action, and number of people affected by 
the specific event. The decision should then be based on what causes the least harm to most 
people (Brown University 2011; Frey 2013). Whether an act is right or wrong is determined 
by examining the possible methods available, calculating the potential consequences, 
comparing the various implications of the action and then deciding on the best action. An act 
is ethically okay if the sum of the benefits, apart from the costs, is more significant for 
everyone affected than the benefits of all other possible alternatives. The act is also ethically 
okay if the benefits outweigh the costs and possible other options (Weiss 2014). 

For the decision-maker, consequentialist means according to Weiss (2014), that they should 
consider three principles: 

1. Evaluate both collective and individual interests. 
2. Produce different alternatives for how best results of an action can be achieved. 
3. Estimate the benefits and costs of the various options that have been developed 

including economic, monetary and social cost and benefits. 

The advantage of using consequentialist theory when decisions are to be made is, according 
to Brown University (2011), that it is a pragmatic strategy and easy to use when many people 
are involved. However, there are drawbacks of the approach. The fact is that many times it is 
not possible to know the possible consequences of an action before it is done, and thereby 
nothing that can be ensured. Another drawback is that it can be difficult to find a strategy that 
has positive consequences for everyone involved. Ethical dilemmas can occur, and trade-offs 
may be needed to determine how the action should be performed and who it will affect.  

4.1.3. Duty-based theory 
Unlike consequentialist, were ethical justification are based on consequences of an action, the 
duty-based theory is described by Weiss (2014) as based on the intention of an act. This 
approach is also called non-consequentialist theory or universalism. This approach points out 
that the final consequences are not all that should be considered; the path to the outcomes are 
at the very least as important.  

The Duty-based theory focuses on dealing with ethical dilemmas and decisions along the lines 
of responsibility and duty towards others. The actions should consult everyone during the 
ongoing work as well as those affected by the outcome. The act can be seen as ethically okay 
if considerations concludes that other people had acted in the same way in a similar situation 
(Weiss 2014). The duty-based approach illustrates that an ethical decision is based on the fact 
that an act is governed by personal intentions, will and obligations that may exist. The 
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intention of action is most important according to this approach since the consequences and 
the result may not be something we can control because it is unknown from the start. It is 
thereby essential to have the right intentions with the action from the beginning (Brown 
University 2011). 

For the decision-maker, the duty-based theory also has principles that should be considered 
according to Weiss (2014), and those are: 

1. Identify everyone, individuals and parties, who may be affected by the decision. 
2. Evaluate the method of action to identify possible risks for manipulation, coercion, or 

fraud that may exist which may harm the affected. 
3. Identify what responsibilities may be towards individuals and parties that may be 

affected by the decision. 
4. Evaluate whether the possible consequences that could affect the individuals or parties 

would be considered acceptable. 

The advantage of using duty-based theory when decisions are to be made is, according to 
Brown University (2011), that the system for assessing ethical conduct applies to every 
individual, which is positive as it treats everyone equally and with respect. Disadvantages to 
this approach could be that when  several obligations exist, it becomes necessary to prioritise 
among them. Another disadvantage could be that even if the intention and considerations 
along the process of the actions is considered the best, it could not guarantee that the result 
meets their expectations.  

4.1.4. Summary of Ethical theory 
The two ethical theories, the consequentialist and the duty-based theory, which can be used 
to make ethical decisions are summarised by Brown university (2011) (Fig. 5). 

 
Fig. 5. Summary of the consequentialist and the duty-based ethical theory (Brown University 2011, p. 
9). 

4.2. Framework for analysis 
In this study, the two ethical theories are used to analyse companies engaged in VCO and are 
further described as the companies’ underlying ethical views in relation to their climate 
impact and offsetting practices. Based on the summary (Fig. 5) by Brown University (2011), 
the further analysis has been adjusted to be more suited to what is being investigated in this 
study. The outcomes of the two underlying ethical views (Fig. 6) are described as follows:   
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Fig. 6. The outcome of the underlying ethical view based on companies engaged in VCO (Author’s 
illustration). 

According to Hyams & Fawcett (2013), carbon offsetting usually has its basis in a 
consequentialist ethical theory, where action should be judged solely based on consequences. 
Hence, if the companies offset for the GHG emissions they release into the atmosphere; it can 
be argued that it is the same as if they had not released any GHG emissions at all. The final 
consequence of that perspective would be that that they do not emit any GHG emissions if 
they offset for them. However, this way of seeing it has been questioned according to Hyams 
and Fawcett (2013). Although offsetting emissions can be considered better than not 
offsetting emissions at all, the best option would be not to release any GHG emissions from 
the beginning. 

Furthermore, a categorisation has been carried out to determine the companies’ underlying 
ethical view. The categorisation of companies has been based on statements made in the 
interviews, and the analysis has been carried out according to the analytical framework (Fig. 
7).  

 
Fig. 7. Analytical framework for categorising the companies in underlying ethical views (Author’s 
illustration). 

Brown University (2011) has summarised the consequentialist and the duty-based theories 
(Fig. 5) as two separate ethical theories. However, in relation to the limited research area in 
this thesis, it should be possible to combine these two theories. The companies can both 
express a sense of obligations to act and be interested in the final result of their action, which 
introduces the category; Combination of consequentialist and duty-based underlying ethical 
view. If the companies uses VCO with motivation other than reduce climate impact (e.g. for 
marketing as primary reason), the companies could be categorised as; Neither 
consequentialist nor duty-based underlying ethical view. The analytical framework (Fig. 7) is 
based on the two ethical theories and these two additional categories and has been used to 
determine what underlying ethical view the companies have in relation to their practices 
around carbon offsetting.  
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5. Results  
This chapter presents the results from the empirical material. The results are presented in 
three different themes, which correspond to the results that are most relevant for answering 
the research questions in this study. All quotes have not been included in the results, instead, 
selected ones that best convey the main points are presented.   

5.1. Code of conduct affect commitments to reduced climate 
impact 
The first theme present results about the companies’ management of their business, their code 
of conduct. The theme highlights factors affecting whether the companies have chosen to 
offset their GHG emissions. This theme also presents various domestic measures 
implemented to limit the companies’ climate impact.  

A company’s work towards reducing its climate impact is affected by both how it perceives 
itself internally as well as by how it wants to be represented externally. External representation 
seems to be essential to protect company reputation, but also something that effects how they 
perceive themselves. For example, one company sees themselves as a genuine family business 
and not only profit-making impersonal company.  

We have always worked with the environment; it has always been an important issue 
and I think that it is based on the fact that we are a family business. … you want to be 
able to represent this product and have control over it. It should not only taste good but 
the source, you should be safe with it – Company B 

Other internal influences which affects the companies’ work to reduce their climate impact 
regards the management of the company. If the company was founded on the idea of 
influencing the climate as little as possible, it becomes important to continue in the same track 
and maintain good environmental work and consider environmental issues as essential for the 
company’s management.  

In the past, however, it has been stated from the founder to somehow try to affect the 
climate as minimal as possible in our various processes – Company H 

How a company makes decisions about, for example, carbon offsetting can also be influenced 
by personal views and opinions. Depending on who is responsible for the deciding criteria 
that should be considered, they will most likely affect the outcome of the set criteria. For 
example, following quotes shows that social sustainability is seen as very important if the 
person deciding the criteria think so.  

I am absolutely convinced that as long as I sit on this position it will be – Company H 

Furthermore, environmental issues are something some of the companies feel has impacted 
their entire business. They see environmental work and offsetting their emissions as an 
essential part of that work, which facilitates the decision to reduce the climate impact even 
more when there is a genuine interest. For those companies, carbon offsetting is considered 
as the next step to reduce their climate impact when their internal measures are no longer 
sufficient.  

Well, there are really two aspects you can say. The first is the core business, so to speak, 
for company C. … it is close to the heart of the leadership and the company C. … We 
managed that pretty quickly to get our own environmental certification and continue to 
improve environmental work in the best way. In ordinary business. And then, after a 
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year when we started to get a little comfortable in the new seat, we felt that we want to 
take it a step further – Company C 

CSR has two aspects; one is environmental and organic food and the other is social 
responsibility. And we think those parts together create, from our perspective, genuine 
sustainability for a company. And we have chosen to design our company so that we 
think it is sustainable over time – Company D  

All companies but one describe how they have taken measures to reduce the climate impact 
internally at the company and the measures taken vary within the companies.  

We will go through the entire packaging flow to see, can we do something smaller to 
reduce the total volume. … individually customise packaging for the goods to improve 
the filling rate and I think it will have less impact and it will be cheaper for us in the 
long run as well. So, there is a double win – Company H 

We are constantly looking at what we can do within the limits of reasonableness. And 
it is, above all, fuel switch. … do we need to fly or not, do we need to travel. What type 
of energy or fuel for things do we buy, and what chemicals do we buy – Company C 

The empirical material shows that the measure to reduce climate impact internally is seen as 
the primary measure for most of the companies, and offsetting is the last step to reduce climate 
impact.  

After all, it is taking responsibility for the emissions that we as a company make. We 
know that offsetting is one part, so we ensure to make changes, as a company, before 
offsetting. For example, we switched to vegetarian food throughout the company, when 
we have our meetings and external events. We have changed our car fleet for our 
salesmen’s and our management team to environmentally friendly cars, as 
environmentally friendly as possible. We have enabled bicycle transport to and from 
work. So, we do many different things to change our business and see where we can 
optimise. … So, offsetting is the last step in taking responsibility for the emissions that 
we still make – Company A 

Further on, how much of the remaining emissions that the companies’ offsets for varies. For 
one company, the proportion offset may be small compared to total climate impact but it has 
been at least vital. They started to offset their GHG emissions when the concept of offsetting 
was still new and it showed an early understanding of the importance to take responsibility 
for their emissions.  

It is a pretty small part really if you look at the whole. But it is an important message, 
it really has been – Company G 

5.2. VCO can be used for several purposes  
This theme present the identified reasons as to why Swedish companies have chosen to use 
VCO. The primary reason, for seven out of eight companies, is to reduce their total climate 
impact and offset the remaining GHG emissions, which they could not reduce with domestic 
efforts.  

A part of why this is considered necessary is because they feel obligated to take responsibility 
for their emissions as a company. For example, it is considered important for Company B as 
they are in an industry which contributes to much of today’s emissions.  
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We will work on reducing our impact because it is our duty and because it is a huge 
issue for our industry, and we will offset the impact that remains – Company B 

The feeling of responsibility also emerges from society’s expectations of a company. For 
example, there is a need to take measures to reduce their GHG emissions, in ways other than 
further domestic solutions, for society to accept their operations. 

If we are to have any license to operate tomorrow, and the confidence of society to 
exist, I would say that we must do everything we can – Company E 

Furthermore, many of the companies consider VCO as better to implement than not doing 
anything at all for the remaining GHG emissions, especially when the alternatives for further 
reducing emissions are not considered financially sustainable. 

Our main purpose of voluntary carbon offsetting is to do what we can to influence our 
climate impact. We have decided to do it and concluded that it is what we can do based 
on our conditions. … What really would have been better, if we had been able to afford 
it, is to buy biofuels and afford to have access to it throughout our operations. … and I 
have thought like this, because it is expensive, offsetting is better than not doing 
anything – Company E 

One informant also describes the offsetting process as something that the informant has 
continued doing because the process had already begun when he started working at the 
company. This has led to uncertainties about how the choice was made and that a lack of time 
has meant that the informant has not been able to get into every detail. However, VCO is 
considered better than not doing anything at all for the remaining GHG emissions and 
therefor, the informant has decided to continue despite some uncertainties.  

The alternative would have been to start over with the process, and I am a person short 
in my team. And I always see that if the least effort possible to get something out of it, 
then that is better than nothing, I think. In short, I would need to work an extra 8-16 
hours extra to do this in-depth and I can do that if I have time – Company H 

As mentioned, most companies describe that the primary reason for offsetting is as a part of 
reducing their climate impact and taking responsibility for their emissions. However, one 
company describes that they have not adopted any domestic solutions to reduce their climate 
impact. Instead, they explain that focus has been sales and thus have not prioritised extending 
such measures.  

We have no huge work with reducing our climate impact. I can’t say that. We don’t 
have it. Other than that, this is what we do. Of course, we try to be as environmentally 
conscious as we can in the office. I can’t mention any concrete, it is not something that 
is structured or so, but you are still trying to be as environmentally conscious as 
possible. … We, you focus on the business, selling every day and then it is, then it is 
like this – Company F 

The primary reason for offsetting has instead been to ensure that customers select them instead 
of their competitors. Taking responsibility for a company’s GHG emissions is something 
which is noted as important to their customers and therefore Company F has chosen to offset 
their emissions.  

Securing customers, we think that it is important right now and it has simply been an 
important issue now for a relatively long time. … We would not have done this unless 
we thought it was something that matters to the customers – Company F 
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Focusing on customers and marketing themselves through the use of VCO is also something 
that the other companies mentioned, but as secondary reason why they use VCO.  

The second is that it is something that also separates us from other competitors. … Then 
you somehow try to be more attractive to our customers and that you should choose us 
instead of a competitor. And the environment and climate still is close to our hearts, 
well then it was also quite natural that offsetting was easy to communicate and 
something that identifies us as a company – Company C  

Yes, but of course we see it as a marketing advantage as well. But that is not why we 
do it, but it is a positive spin-off. But we have not chosen to offset our emissions because 
it is a marketing advantage, that is not the incentive for us. The incentives for us is that 
we think that we should do so in an ethical way – Company D 

5.3. The companies use a partner to carry out their offsetting 
The empirical material in this study reveals that all companies use a partner to offset their 
emissions. This theme presents various reasons why the companies have chosen to use a 
partner.  

One reason why a partner has been crucial in their process of offsetting has been that the 
carbon market is complicated. The companies need help understanding the carbon market and 
how to best choose projects to prevent mistakes when offsetting. 

As a layman, it is very difficult to judge for yourself the benefit of a project so for us it 
was all about finding a serious partner. … You should, as I said, have a transparent 
partner to easily motivate and explain to your own customers how you thought and why 
you do what you do – Company F 

Because we believe that they are a good partner. We did a procurement and chose them 
based on that review. And we at Company A are very good at a lot, but just this, is not 
our speciality, offsetting. Those who are experts should simply be allowed to operate 
within their area of expertise – Company A 

It has also been found that a partner is used because the time needed to understand the carbon 
market is a resource that the company lacks.  

For us who are a small company, this is almost a prerequisite. Because it means that the 
partner has done some quality control and can have an overview of the market. It would 
be very difficult for small actors like us to act on this if we did not have that kind of 
intermediary because then we would have to do a lot more checks and a lot more 
research that we would have a hard time catching up with. So, I think they are a positive 
component in this context for us – Company D 

For several of the companies, a partner is vital to ensure that the requirements for the projects 
are met. The companies have passed on the responsibility to their partners and feel confident 
that the partner can carry out the final follow ups needed. This includes to ensure the 
additionality of the projects.  

We actually trust our, partner. We trust that they can handle that aspect on our behalf. 
We are a family business, so we have limited capacity to do very large external analyses 
and that is why we work with an expert like them – Company D 
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Another company also expressed that the partner is vital for them to offset their emissions, 
but instead of ensuring additionality, the partner could help them pick the right project and 
ensure compliance with the standards that authorize the projects.  

And then I think we use our partner as a guarantor that we choose the right one. I don’t 
feel that we are in the details – Company G 

Some companies also describe their partner to be an essential part of ultimately ensuring that 
the results meet expectations. The companies themselves does not feel that they have the time 
or resources to visit the local communities where the projects are located and therefore, their 
partner can instead make the necessary visits to ensure the results. 

There is no idea to visit. This is based on our relationship with our partner and what we 
have said to them is important. And a lot of what we would have had to do ourselves, 
they did instead – Company E 

However, a partner is often those who have the continuous contacts with the local project and 
thus those who can help the companies visit the projects. This is something that some of the 
companies have chosen to do to ensure the final result, i.e. visiting the local communities 
where the projects are located together with their partner.  

We get information all the time. I feel that it is an important cog in some way to get this 
assurance that, the credits we have chosen to buy is an offset that is carried out in 
projects that have been examined, and have full transparency without the need for me 
as unknowing, to sit on all the cutting edge knowledge. … We, who offset, have an 
interest in verifying projects on site. … We did this before we launched to enable our 
customers to offset their emissions and we used the same projects of course. We don’t 
want any A and B team. What we believe in is what we offer our customers of course. 
… We want to be 187% sure that this is real and meet people if that is possible so we 
can actually verify, on the spot, that this is factually good – Company C 

Finally, a partner is also essential for several companies to stay up to date on changes that 
may come with, for example, the PA.  

Yes it has been discussed quite a lot, now I am actually not updated lately, but our 
partner has updated us regularly what this means, different scenarios. It’s everything 
from worst case to the best case – Company B 

I should be honest that we are so small and have such an active business that we have 
not had the time to reflect upon that. We will evaluate it when it becomes relevant in 
that case. But again, it rests on what we have, what we judge, a reliable partner in this, 
who keeps us updated – Company D 
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6. Discussion 
This chapter analyses and discusses the results of the study in relation to the theory, the 
background, in regard to the aim of this study. The discussion is presented based on this 
studies three research questions.  

6.1. Reasons why Swedish companies’ use VCO 
As described in previous chapters, various reasons why companies choose to offset their GHG 
emissions exist (Ecosystem Marketplace and Business for Social Responsibility 2008). 
Offsetting can be used as a step to reduce their climate impact and to reach zero climate 
impact. Offsetting may be used to achieve set environmental goals within a company, or to 
create internal incentives to improve the company. Other reasons could be enhanced company 
reputation, increased knowledge in the area, financial or ethical reasons.  

Based on the companies’ answers in the empirical material, the results show that for seven 
out of eight companies, the primary reason for using offsetting is because it is a part of 
reducing their climate impact. Many of the companies are driven by a strong feeling of 
responsibility to minimise the climate impact and do everything they can do to limit the 
effects. For many of them, it is a matter of showing society that they care for the environment, 
the climate and are taking actions to meet the societal expectations experienced.  

Part of taking responsibility is about taking actions internally to reduce their GHG emissions 
(carbon footprint). All of these seven companies have described different types of measures 
which they have implemented within the company to reduce their climate impact. The 
measures are, for example, different types of fuel switch, where fuel in production has been 
replaced with renewable energy sources. Transportation alternatives have been evaluated, 
both if they can limit flying internally and replace the car fleet with cars driven by renewable 
energy and enable better cycling opportunities on the way to work and on the way from work. 
Some companies have tried to improve packaging by, for example, customising the product 
according to the transport packaging to make it possible to fit more products in one transport. 
Something that is perceived as a synergy as it also means a cost-saving for the company. Other 
examples of improved product packaging for reduced climate impact is change of material 
from aluminium, and switch from commercial plastic to renewable plastic. Some companies 
have also worked with measures not linked to carbon footprint but other types of climate 
impacts. For example, some companies have mainly used organic products for safeguarding 
biodiversity and reducing eutrophication. Another thing has been to certify their products with 
the Swedish organic certification KRAV, as a measure to make higher demand on the quality 
of the product.  

When the domestic measures for reduced climate impact are not enough to reach zero carbon 
footprint, seven of the companies offset the remaining GHG emissions. The reason why 
domestic effort is not sufficient varies. Some believe that other alternatives available, such as 
replacing the fuel in all vehicles used, is not financially sustainable and thereby not an option. 
A reasoning that supports previous research from Leonard (2009), who explains that carbon 
offsetting often is used because it is a cheaper way of reaching their set goals to reduce climate 
impact, than taking internal actions at the company. Others believe that actions they can 
initiate, or force have already been taken, and the remaining emissions are not possible for 
them to change. For example, they do not own the building they operate in and thus cannot 
decide over emissions related to it. As they find it difficult to influence the remaining GHG 
emissions at present, they choose to offset them. The companies describe a belief that 
offsetting is better than not doing anything at all for the remaining GHG emissions, and that 
they offset in anticipation of other, more viable alternatives.  
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The eighth company included in this study, on the other hand, thinks differently about the 
primary reason for offsetting their emissions. For that company, actions to reduce their 
climate impact internally have not been the focus. The primary reason for offsetting their 
emissions has instead been to ensure that they have customers. They have chosen to focus on 
selling their product and thus also perceived that customers consider climate issue to be 
essential, and therefore decided to offset their emissions. Offsetting their emissions improves 
their reputation as they help protect and care for the environment, something that their 
customers value. 

For the other seven companies, ensuring customers was not seen as the primary reason for 
using VCO. However, they could also see the benefits of offsetting their emissions which may 
make them unique compared to competitors. VCO, according to some of them, is also 
something easy to communicate to whom the products or services are addressed for, to meet 
their expectations. For society to accept the companies, they believe it is essential to meet 
society’s expectations to gain the confidence to continue doing business. By offsetting their 
emissions, their message of being climate-friendly is easier to stand by, and they identify that 
synergy as something positive. To further reduce their climate impact and at the same time be 
able to use VCO to market themselves.  

The results in this study shows that there are two different primary reason why the companies 
uses VCO. For seven of the companies, carbon offsetting is used as a part of meeting 
internally set targets to reduce their climate impact within the company. Carbon offsetting 
also seems to be used to improve company brand. This is shown trough the eight company’s 
description of VCO as a tool to meet expectations from their customers. Gain the trust from 
customers seems more prioritised than taking internal measures to reduce the GHG emissions 
within the company. VCO becomes a measure to market themselves to be competitive against 
their competitors. Both to meet set reduction targets and improving company brand are 
approaches that supports the previous research by Ecosystem Marketplace and Business for 
Social Responsibility (2008), about potential reasons as to why companies uses VCO.   

6.2. Underlying ethical view based on their practices around 
offsetting  
Ethical dilemmas, which can influence a decision are something that, according to Weiss 
(2014), can arise at several different levels. For the companies in this study, ethical dilemmas 
occur both at the organisational level and the individual level. The organisational dilemmas 
prove to happen when the company decides whether to offset or not. At the same time, the 
individual level often deals with the choice of specific criteria to consider when choosing 
offsets to buy.  

The results in this study show that the management of the companies is often the ones that 
decides whether to use VCO or not. The results also show that some of the companies have 
recently hired new staff to map their entire work with reduced climate impact. The result in 
this study, on the other hand, seems to indicate difficulties for the new staff to know how 
previous decisions have been made at the company. For example, on what criteria were the 
decision to offset and choice of project to buy credits from based on. Furthermore, some 
describe an increased interest knowing why a previous decision has been made and why an 
action was implemented. They point out that improvement is to be expected within the 
company in the future.  

Regarding the individual level, some of the companies explain that the choice of criteria that 
they consider when choosing credits to buy often depends on their perception. For example, 
one informant believes that as long as the informant in question has a mandate to determine 
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criteria, social sustainability will always be included. Another factor that seems to affect the 
individual level, which also turns out to have an impact on the organisational level, is the 
pressure from external parties to act on climate change. Preferably as quickly as possible. The 
pressure usually seems to come from society, customers or consumers who want to see that 
the company care about the environment and the climate and thus acts. It appears to some of 
the companies that the pressure to move quickly towards reducing their climate impact has 
prompted them to offset their emissions. Mostly because VCO is relatively quick and 
straightforward to communicate externally to convey that they are acting in favour of the 
climate. Something that can, however, be seen as problematic according to Weiss (2014). He 
means that the pressure to act quickly may lead to lowered quality of the offsets, perhaps 
because companies choose the fastest solution. This claim is confirmed in this study when 
one company could share information that their choice to offset their emissions, through a 
partner, was founded in quick action. They might have chosen to support local projects instead 
if they felt they had the time to explore how it would be implemented. However, at present, 
they have chosen to use VCO because it was relatively easy to implement.   

To better understand why these companies use VCO, their underlying ethical view based on 
the practices around carbon offsetting has been investigated. Two aspects concerning their 
practices have been the focus of the analysis, whether their primary reason is reduced climate 
impact or not, and if they are interested in the result of their offsetting or not. Both the flexible 
project-based mechanism under the KP and in the VCM have been aiming to help achieving 
mitigation targets to reduce climate change, one with legally binding commitments and one 
without legal commitments (Leonard 2009; Wolf 2013; Hyams & Fawcett 2013). Therefore, 
it is essential to evaluate if the motive behind using VCO is to reduce climate impact or not 
in this analysis. How companies follow up results of their projects is something vital based 
on criticism of the carbon market, described in the Background. There have been challenges 
in the carbon market that may need to be included to ensure a credible offsetting in the future. 
Gillenwater et al. (2007) and Leonard (2009) describe difficulties in securing additionality in 
both the compliance market and in the VCM, and Dhanda & Hartman (2011) believe that 
there have been difficulties in monitoring and verifying projects in the carbon market. Based 
on the background about following up projects, that is also necessary to consider in this 
analysis.  

To finally categorise the companies in their underlying ethical view, the analysis has been 
based on an analytical framework (Fig. 7), which consist of four categories. Consequentialist 
underlying ethical view means that the company follow up on the result of the action to ensure 
positive effects. This category also means that the companies focus solely on the result of 
their action, which is carbon offsetting, and does not mention any obligation to act on reducing 
climate impact. Duty-based underlying ethical view means that the company describes 
offsetting as an obligation towards reducing climate impact and does not follow up on the 
results of the action. A combination of consequentialist and duty-based underlying ethical 
view has been added due to the possibility that the companies could both be interested in the 
actual result and feel an obligation to act. Neither consequentialist nor duty-based underlying 
ethical view has been added if it appears that the companies does not have reduced climate 
impact as the primary reason for using VCO. Following categorisation is done for each 
company.  

Company A The reasoning behind Company A using VCO is that they want to take 
responsibility for the company's emissions, and that they feel obligated to 
act due to expectation from the customers' side. They have used a partner to 
determine which criteria should be met when choosing credits to buy. They 
are keen to purchase credits in projects that make the most significant 
difference. They rely on their partners ability to perform the necessary 
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controls needed to ensure that the result of the projects. With both an interest 
in the final result and a feeling of obligation to act, the company has been 
categorised as having a combination of consequentialist and duty-based 
underlying ethical view. 
 

Company B The company is actively working to reduce its total climate impact where 
VCO has been a part of reducing their carbon footprint. Their industry 
contributes to a large portion of climate impact in the world and thereby, 
they feel obligated to do everything they can to reduce their climate impact. 
Furthermore, the company has established clear criteria to consider when 
choosing the credits to purchase to achieve the best consequences of their 
action. Examples of requirements are: opportunities to obtain continuous 
information on how projects are progressing, and that their projects follow 
a standard to ensure requirements being met. To further ensure that the 
requirements are fulfilled, they have used a partner in the selection of 
projects and to help them follow up on the projects. The company have also 
chosen to follow up on the results and ensure the quality themselves by 
visiting the local communities where the projects are located together with 
their partner. The final categorisation is a combination of consequentialist 
and duty-based underlying ethical view. 

Company C The primary reason why they have chosen to use VCO is to reduce the 
climate impact and to manage an already begun environmental work within 
the company. They have put a lot of time and commitment to finding the 
right project to buy credits from by, among other things, looking for the best 
partner to help them in the process. Company C have visited the local 
communities where the projects are located to ensure that the projects 
produce the results they expect. They believe that it is essential to take full 
responsibility and act on further reducing their carbon footprint. Since the 
company believes that they both have a responsibility to work on reducing 
the climate impact and have a genuine interest in the final results of their 
action, they are classified as having a combination of consequentialist and 
duty-based underlying ethical view. 

Company D This company believes that reducing climate impact, where VCO is one 
part, is a societal issue, and it is essential for them to take responsibility for 
the climate impact that the company make. Criteria that should be included 
in the choice of credits is something they have been careful to determine to 
ensure the best result. Furthermore, they have used a partner to help them 
find projects which meets their requirements. The company rely on their 
partner being able to make the necessary assessments needed to ensure the 
result of their action. The company feels obligations to take responsibility 
and that the result is as expected, and thereby having a combination of 
consequentialist and duty-based underlying ethical view. 

Company E This company has evaluated possible alternatives for further reduced 
climate impact to reach zero carbon footprint. Based on other options that 
have been developed and the conditions that the company has, other options 
than offset their GHG emission are not considered financially sustainable. 
They have a strong believe that offsetting their emissions are considered 
better than not doing anything at all when domestic actions no longer are 
sufficient. To maintain trust in society as a company, they need to take 
responsibility and do everything they can to reduce climate impact. The 
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company has furthermore used a partner to give proposals for projects that 
would suit the company. The criteria that the company has chosen to adhere 
to when selecting credit have, however, not been clearly stated. 
Furthermore, Company E has decided to trust that their partner follows up 
correctly on the results of the projects. The company has been categorised 
as having a combination of consequentialist and duty-based underlying 
ethical view. 

Company F This company’s primary reason for offsetting their GHG emissions is not to 
reduce their climate impact. Instead, their main focus has been an action that 
favours the business when customers probably are more likely to choose 
them as a company rather than a competitor. Since the fundamental part of 
this evaluation has been that companies use offsetting as a part of reducing 
climate impact, this company is categorised as having neither a 
consequentialist nor duty-based underlying ethical view.  

Company G The company uses VCO while pending other alternatives to reduce their climate 
impact internally, which they also believe is the best they can do until other 
options emerge. Since the informant was new, the history of what criteria were 
considered previously has not been clearly stated. Instead, Company G refers to 
their partner, which they have used to set the requirements for the projects. They 
also refer to their partners regarding follow ups of the projects. The final 
categorisation is that they have a combination of consequentialist and duty-
based underlying ethical view. 
 

Company H This company uses VCO with the primary purpose of reducing their climate 
impact and feels that it is their ethical responsibility to continue working on 
the companies' environmental issues. Since the informant in question was 
not involved when deciding on projects to purchase credits in, information 
on criteria that were considered are not clearly stated. They have used a 
partner to ensure that the projects selected are good and they trust that their 
partner can ensure that the requirements of the projects are met. Interest in 
result and obligations to act categorises this company in having a 
combination of consequentialist and duty-based underlying ethical view. 

Based on the categorisation that has been made, none of the companies have been categorised 
as exclusively having a consequentialist underlying ethical view or exclusively having a duty-
based ethical view. According to the analytical framework (Fig. 7), a consequentialist 
underlying ethical view would mean that they solely focus on following up the results of their 
actions without talking about obligations to act. A duty-based underlying ethical view would 
have meant that they feel obligated to act but does not care for the results of their action. All 
companies except from the one with a different motive than reduced climate impact, thus feel 
both obligations to act and interested in the result of that action. Most of the companies are 
therefore categorised as having a combination of consequentialist and duty-based underlying 
ethical view.  

The perception of the studied companies is that they care about the result and that the outcome 
of their carbon offsetting should produce most good. All of the companies have chosen to use 
a partner for project selection and follow ups to ensure that the result of the action is as good 
as it can be. Partly because they rely on the control systems of the certification systems, which 
the partners use. Since partners are there to help companies with their offsetting and are 
considered to be experts in the field, according to the companies, it is understandable that they 
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trust them. Like an auditor at a company would trust that checks of other companies are 
carried out, its independent auditors are credible and do not further follow up on their own.  

However, for the companies categorised as having a combination of consequentialist and 
duty-based underlying ethical view, there is a difference in how the companies follow up on 
the result of their action through their partner. The result reveal that there are two dimensions 
of how the companies follow up the result, emerging from the combined underlying ethical 
view, which affects how they actually follow up the result of their action. The first dimension 
means that the company ensures the results together with their partner by, for example, 
visiting the local communities where the projects are located. An approach that in this study 
has been termed strong follow up. The second dimension means that the company rely solely 
on their partner to carry out the controls needed to ensure that the result meet their 
expectations, an approach that in this study has been termed weak follow up. There is also a 
difference in how companies’ reason about the selected criteria. Some have detailed 
descriptions as to why they have chosen certain criteria, while others rely on their partners 
again to determine the criteria that are necessary due to the companies lack enough 
information to make the decision. Something that also affects if they end up in strong or weak 
follow up. I should also be mentioned that if a company chooses to use a partner to offset 
GHG emissions once, and then choose to rely on the partner without making further 
assessments or investigations continuously, and not follow up that the result has actually been 
achieved, one can argue that they have an exclusively duty-based underlying ethical view. 
Mainly because the real commitment to be interested in the result then might be missing. 

The analysis of the companies' underlying ethical approach (Fig. 8), thus shows that seven 
out of eight companies are in a combination of consequentialist and duty-based underlying 
ethical view, and that there are two dimensions of how the companies follow up their action, 
strong and weak follow up. 

 
Fig 8. Final analysis of companies underlying ethical view (Author’s illustration). 

As mentioned in the Background, certification systems operating in the carbon market have 
been questioned and there have been doubts about whether the result has been achieved or 
not. Even for the most common used standards, and thereby how the follow ups of the projects 
actually has been guaranteed in the past (Schneider 2009; Dhanda & Hartman 2011; Nelson 
2013; Cames et al. 2016). Previous studies about the post-2020 carbon market implies that it 
is critical for the companies to show great willingness to create the best condition for the 
future carbon market (Andresen et al. 2016). To create the best conditions for the future means 
making all the possible efforts to guarantee that the result of the carbon offsetting achieves 
expected results. To have neither a consequentialist nor a duty-based underlying ethical view 
is obviously not creating the best conditions for fighting climate change. Mainly due to the 
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primary interest of VCO not being to reducing climate impact. Previous research indicates 
that more stringent follow ups will be required in the future and everyone must make sure that 
the offsetting projects meet the expectations to create a credible carbon market. Having a 
duty-based underlying ethical view does not create the best conditions either due to lack of 
caring about the actual result of action. A consequentialist underlying ethical view, however, 
means that the one offsetting actually cares about the result of the action. This ethical 
approach, according to Brown University (2011) and Weiss (2014), has a focus on the final 
consequences of the action and not so much about the process to reach the final result. Based 
on that fact, and the analytical framework (Fig 7.), the most comprehensive underlying ethical 
view for companies using VCO would instead be the combination of consequentialist and 
duty-based underlying ethical view. The motivation (Fig. 5) in the combined ethical view 
results in both the willingness to produce the most good and to implement the right action. 
Uncertainties that exist in offsetting are managed in the best way when the companies 
consider both how the action affects those involved in the process and also the final outcome 
of the action (Brown University 2011; Weiss 2014).  

Furthermore, the two different dimensions to follow up the result trough, which emerge from 
the combined ethical view, reveal that there is one dimension with the most comprehensive 
ethical view. That is to have a combination of consequentialist and duty-based underlying 
ethical view with a strong follow up. The results of this study shows that two companies have 
strong follow up, Company B and Company C, and the remaining companies have a combined 
ethical view, but with a weak follow up. Strong follow up would mean that the companies 
continuously gain knowledge of how the systems work and know all the details of their 
projects, and actively monitor the development of their projects through a partner's follow 
ups. This ethical view best guarantees that the expected results are achieved. To trust the 
reliability of the certification system and the partner too much, which indicates a weak follow 
up, could lower the capacity to ensure that the final result of action is achieved.  

6.3. How compatible are the companies use of VCO with the 
emerging post-2020 carbon market 
Several reports and researchers indicate that the conditions for the VCM will change when 
the PA enters into force (Andresen et al. 2016; Lang et al. 2019). The new agreement means 
that more countries than before will account for and report their GHG emission reductions 
against their own national targets. According to Lang et al. (2019), this means that emission 
reductions that would previously form the basis for credits and was sold off, are now likely 
to be accounted towards the host countries’ NDC instead. This increases the importance of 
ensuring that the credits are not counted more than once (i.e. double counted). For the PA and 
the VCM to be able to co-exist, and for the carbon market to remain credible, it will probably 
be required that the VCM adapts to the rules set under the PA.  

Hermwille & Kreibich (2016), Hamrick & Gallant (2018) and Gold Standard (2019) are all 
sources describing new factors to consider when buying credits in the VCM post-2020. For 
those who want to purchase credit, more collaborations and agreements with the host   
countries will be required to avoid double counting. To prevent this, certification bodies that 
collect and register credits should do this in the same registration system. Another solution to 
avoid double counting is more accurate reports from the host countries about all their exported 
and imported credits. This would allow for a better overview of what is included in their NDC 
and thus be able to compare with those purchased through VCO, and it would create more 
transparency. Alternatively, the risk of double counting can be avoided if companies would 
move away from today's concept of buying offsets to be accounted against their internally 
emissions. Instead, financial subsidy or support could be provided to the host countries to 
stimulate activities that reduce their emission reductions against the host country's NDC. This, 
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in turn, would mean that the “supporter” does not account for any emission reduction and thus 
cannot claim that their business has reduced their GHG emissions and, for example, claim 
carbon neutrality. 

Several researchers have discussed that the carbon market has changed over the years and 
made the line between the two carbon markets blurred (Raab 2012; Hermwille & Kreibich 
2016). The fact that the carbon market is complicated to understand is also evident in the 
results of this study. The companies describe difficulties in understanding the market if you 
are not an expert or do not have the time to scrutinise the market. Speculations regarding post-
2020 carbon market conclude that it will not be easier to understand it, instead require more 
from those who want to offset their emissions. For example, it will take more to ensure that 
the credits are not double counted or if it meet the requirement of additionality. The new 
carbon market, where more consideration is needed towards countries' NDCs to avoid double 
counting, is complex and contains many parameters to consider. To reduce the risk of 
purchasing non-compliant credits, companies can use a partner to facilitate the management 
of the carbon offsetting (Hamrick & Gallant 2017). This study found that all companies use a 
partner to offset their emissions, which means that they have used their partner to choose 
projects and to ensure that the projects meet the set requirements.  

However, there are differences in how the companies follow up the result of their action 
through their partner. The differences have divided the companies, with a combination of 
consequentialist and duty-based underlying ethical view, to the ones having a strong follow 
up or a weak follow up. Companies with a weak follow up care about the results of their 
carbon offsetting but do not necessarily follow up the result on their own, instead they may 
rely on their partner to do these follow ups. This could, however, be seen as contradictory to 
the companies' code of conduct, how the company should manage their business, and what 
factors made them choose to offset their emissions from the beginning.  

For example, in the case of Company D it has been evident that CSR issues with a focus on 
the environment and organic food, as well as social responsibility, are the essentials of their 
work to be a sustainable company. To achieve that, VCO has been part of the work to reduce 
climate impact and as a part of doing everything they can to help improve the climate and the 
environment. Their commitment to the environment and sustainability has driven them to 
establish clear criteria about requirements they want the offset projects to fulfil. Despite 
thoughtful criteria and a genuine will to improve the environment and reduce their climate 
impact, they still choose to transfer the last responsibility for follow up onto their partner. The 
one part that guarantees the result, reduced climate impact, is thus not in their hands.  

Another example is Company H, which describes that VCO is a way of managing already 
started environmental work where the focus has been to influence the environment as little as 
possible. VCO has enabled the possibility to do something extra, besides domestic solutions 
due to a belief that it is better than not making the extra effort in favour of the climate. 
However, time constraints have not allowed giving priority to understanding how the projects 
have been chosen. Other duties connected to the core activities within the company have 
instead been prioritised. This has led them to rely on their partner being able to make good 
choices, and also ensuring that the results of their offsetting meet their expectations.   

It can be understood that companies choose to prioritise among their core activities within the 
company when time and resources are limited. The contradictions, however, regard how much 
the companies really can claim that offsetting their emissions is a part of their solid 
environmental work. In the end, some of the companies do not prioritise understanding the 
nitty-gritty details of the VCM and VCOs that they purchase. Some also explain that to fully 
understand the carbon market requires more than what the company has capacity for. In the 
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end, they are not the ones who guarantee the final result. Furthermore, the majority of the 
partner companies used for offsetting are profit-making companies with their own goals and 
endeavour to sell their product and concept. After all, although one can assume that most 
partners would not want to take advantage of the companies who wish to offset, the companies 
cannot be 100 percent sure if they do not engage in any follow up of their own.  

There is a difference if the companies have a strong follow up in their underlying ethical view, 
an ethical view with a clear ambition to follow up projects and really ensure that the expected 
results are indeed realised. Company B explained that environmental work is vital as it is a 
family business where environmental work always has been an important factor to, among 
other things, create good relationships. The company has many requirements towards what 
they want the offset projects to feature to ensure that the results are as good as possible. To 
ensure the requirements are met, above all, they have also visited the local communities where 
the projects are located. Therefore, Company B has much better possibilities for actually 
knowing if the requirements that they have set really have been fulfilled, and they can be sure 
that their expectations on their partner also are met. 

The changes that are expected in the carbon market will probably not reduce the need to seek 
help from a partner to offset their emissions – probably the opposite. The majority of the 
companies also see their partner as their source of information regarding possible future 
changes. Due to a more complex carbon market, the companies may have to ask themselves 
whether or not they really should use VCO to reduce their climate impact in the future. If the 
primary reason for offsetting GHG emission is because it is an easy solution to reduce climate 
impact without domestic efforts, perhaps the companies should choose a different approach. 
Not having reduced climate impact as primary reason to offset is categorised as neither 
consequentialist nor duty-based underlying ethical view in above text. According to Hyams 
& Fawcett (2013), if the focus is not on primarily implementing domestic measures to reduce 
the climate impact, the companies can risk a greenwash stamp, where the goal of VCO would 
be seen as being only to improve company brand and reputation. There is also a risk that if 
the commitment is not there for the real purpose, to reduce GHG emissions, the motivation to 
follow up on the projects in which they purchase credits may be reduced. Something that, in 
turn, risks lowering motivation to create functional solutions to counter climate change.  

However, contributing to reduced emissions in other countries is still something that is good 
and something that helps the world fight climate change. According to Hermwille & Kreibich 
(2016) and Lang et al. (2019), the approach can be changed to reduce the risk of double 
counting of credits and the risk of requirements not being adequately controlled. The action 
may instead be to financially support the host countries ability to reduce emissions in their 
country. This means that companies which provide financial support to the host countries can 
no longer count GHG emissions reductions against their reduction goals. Consequently, the 
companies cannot say that they offset their emissions, but instead promote themselves as 
supporters to the transition and reduction of GHG emissions in other countries as a CSR 
action. An interesting observation is that such development of voluntary offsetting into NDC 
support can be regarded as similar to the development where countries have gradually moved 
from buying offsets for compliance to using credits as confirmation of the result of 
international climate finance provided (Raab 2012). In this latter case it also means that the 
emission reduction from offset projects are included in the reporting of the host countries. 

For some companies, the proportion offset is a large proportion of the total emissions. For 
others, it is a smaller portion but at least essential to reduce their emissions to zero. If the 
focus of offsetting emissions are for the companies to reduce their total climate impact, thus 
reduce their carbon footprint and offset the residual footprint, it is vital that VCO does not 
constitute the whole companies' strategy to reduce their climate impact. As Ecosystem 
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Marketplace and Business of Social Responsibility (2008) describes, it should be a part of a 
broader strategy. As it was supposed to work initially, as a complement to domestic solutions 
(Wolf 2013) for the nations, and as the companies themselves describe it, VCO can be used 
until better measures can be implemented internally at the company. However, as described 
in the previous section, there is a difference whether they have a strong or weak follow up in 
their underlying ethical view and how they choose to use their partner to ensure the result of 
their carbon offsetting.  

To make sure that the results meet the expectations and that they are managing their offsetting 
post-2020 will be more critical than ever. Companies which are offsetting have to secure the 
results themselves or together with their partner to minimise the risk that the requirements 
will not be met. From the ethical point of view, to be compatible with the emerging post-2020 
carbon market, the companies should have a combination of consequentialist and duty-based 
ethical view but with rather a strong follow up than a weak follow up. The companies should 
consider if they should continue to use VCO or not, and if maybe they should only focus on 
reducing climate impact internally at the company. Especially since there is a much bigger 
dilemma with using carbon offsetting, which Cames et al. (2016) describe may happen post-
2020. There is a risk that some countries may lower their ambitions to carry out their domestic 
measures to reduce their GHG emissions because other can instead pay the costs through 
carbon offsetting. This contradicts what the PA should contribute to according to article 6; 
“… parties choose to pursue voluntary cooperation in the implementation of their nationally 
determined contributions to allow for higher ambition in their mitigation and adaptation 
actions …” (UN 2015), and is thus something that needs to be considered when companies 
choose to use VCO. Companies, regardless of ethical view or primary reason for using VCO, 
may instead decide to move to the alternative of financially supporting the host countries in 
their work to reduce their GHG emissions. 
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7. Conclusion and future research 
This chapter concludes the essential findings made in this study to answer the research 
questions. Finally, recommendations for future research in this field is also described.  

7.1. Conclusion  
In this study, it turns out that there are two primary reasons why companies offset their GHG 
emissions. The first reason is that VCO is a part of reducing the company's climate impact. 
The companies are actively working with internally measures to reduce their climate impact 
and are offsetting the remaining emissions. Why further internally measures are not an option 
for the remaining GHG emissions proves to be, for example, that it is not economically 
sustainable or that the emissions depend on factors that they cannot influence. The second 
reason why companies offset is to gain the trust of customers. They have chosen to focus on 
successfully selling their product and perceive that customers consider climate issue to be 
essential and therefore decided to offset their emissions to support their competitiveness. 
Reducing the emissions is not seen as essential in this case.  

Ethical dilemmas may influence the decision to use offsetting. The result in this study show 
that ethical dilemmas exist both in the organisational level as well as the individual level. The 
organisational dilemmas prove to occur when the company decides whether to use VCO or 
not, and the individual level often deals with the choice of specific criteria to consider when 
choosing offsets to buy.  

To better understand why the companies have chosen to use VCO, their underlying ethical 
view based on their practices around carbon offsetting, has been investigated. Based on the 
two ethical theories, consequentialist and duty-based theory, an analytical framework to 
analyse the companies’ ethical view and categorising them has been developed. The result of 
the categorisation reveals that all companies except for one, categorises as having a 
combination of consequentialist and duty-based underlying ethical view and the final 
company was categorised as having neither consequentialist nor duty-based underlying 
ethical view. Furthermore, the result in this study also shows that there is two dimensions of 
how the companies follow up the result of their action, emerging from the combined ethical 
view. A strong follow up means that the company actually follow up the result together with 
their partner, and the weak follow up implies that the company rely solely on their partner to 
carry out the follow ups needed. The results reveal that two of the seven companies with the 
combined ethical view also have the strong follow up. If the company with a combination of 
consequentialist and duty-based underlying ethical view, also have a strong follow up, it 
would be the best approach to guarantee that the expected results of their carbon offsetting 
are achieved.  

Several reports and researchers indicate that the condition for the VCM and the possibility to 
use VCO will change when the PA enters into force in 2020 (Andresen et al. 2016; Lang et 
al. 2019). More countries will count their emission reductions to their NDC which means 
increased importance to ensure that credits are not double counted. Speculations regarding 
post-2020 carbon market conclude that it will not be easier to understand and use the carbon 
market, but rather require more from those who want to offset their emissions. To make sure 
that the results achieve the expectations and that the companies are managing their offsetting 
post-2020, willingness to adapt to changes is more vital than ever (Andresen et al. 2016). To 
best ensure the result for the companies who want to offset their emissions, they have to secure 
the results themselves or together with their partner to minimise the risk that the requirements 
are not met. From the ethical point of view, to be compatible with the emerging post-2020 
carbon market, the companies would rather have a combination of consequentialist and duty-
based underlying ethical view with a strong follow up. 
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If the reason for using VCO is not primarily as a part of reducing climate impact, but instead 
securing customers and marketing themselves, companies may choose a different approach. 
Unless the commitment to reduce their climate impact is a priority, there is a risk that the 
motivation to follow up on the projects is lowered. Something that, in turn, risks lowering 
motivation to create functional solutions to counter climate change. To reduce the risk of, for 
example, double counting, the companies could instead move over to financially support the 
host countries ability to reduce their own emissions. Thereby, the buyer does not account for 
any emission reduction and thus cannot claim that their business has reduced their climate 
impact and, for example, claim carbon neutrality. 

Regarding whether companies should continue to use VCO or not, companies should consider 
the real reason as to why they use carbon offsetting instead of only focusing on continuing to 
reduce their climate impact with internally measures. Evaluation of the use of VCO should 
especially be done because it could lower the ambitions within the host country to reduce their 
GHG emissions (Cames et al. 2016), something that contradicts one of the primary purposes 
of introducing the PA (UN 2015). Companies, regardless of ethical view or primary reason 
for using VCO, may instead decide to move to the alternative of financially supporting the 
host countries in their work to reduce their GHG emissions. 

7.2. Future research 
This study has investigated step 3 in the supply chain for VCO, the end buyer. Conclusions 
have been that, Swedish companies investigated in this study, uses a partner to offset their 
GHG emissions. They mostly rely heavily on their partner’s ability to ensure that the 
requirements of projects are being met. Hence, partners are an essential factor to ensure 
credibility of the carbon market. Therefore, it would be interesting to further investigate 
upstream steps in the supply chain; 

(i) The suppliers. Further studies could investigate, in detail, how the suppliers work towards 
project developers. 

(ii) The standards authorising that the projects can generate credits. There is a great diversity 
of standards. How reliable are the different standards that are featured on the VCM and how 
capable are they of delivering high quality offsets post-2020? 

Another interesting approach for further studies is to follow up the companies use of VCO 
when the PA has started to apply. Today, there are many speculations about what the carbon 
market will look like, and when the rules for it are set, it would be interesting to follow up.  
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Appendix A – Interview Guide 
Climate impact and voluntary carbon offsetting 
Klimatavtryck och klimatkompensation 

 What is the main purpose why your company uses voluntary carbon offsetting? 
Vad är huvudsyftet med att ni klimatkompenserar? 
 

 Is there any other purpose to why your company uses voluntary carbon 
offsetting? 
Finns det andra syften med att ni klimatkompenserar?  
 

 In addition to voluntary carbon offsetting, do you do anything else to reduce your 
climate impact? 
Förutom klimatkompensera, gör ni något mer för att minska er klimatpåverkan? 
 

 How much of your business GHG emissions do you offset for? 
Hur stor del av er verksamhet som släpper ut växthusgaser kompenserar ni för?  
 

 Is it important for your company to use voluntary carbon offsetting? 
Är det viktigt för ert företag att klimatkompensera?  
 

 Why/Why not? 
Varför/varför inte? 

Emission units 
Utsläppsenheterna 

 What does the process look like when your company determines which offset to 
acquire?  
Hur ser processen för er ut när ni väljer krediter att köpa, alltså projekt som 
genererar krediter?  
 

 What projects do you buy credit in? 
Vilka projekt köper ni krediter i? 
 

 What factors are important for you to consider when choosing offsets? 
Vilka faktorer är viktiga för er att ta hänsyn till vid valet av krediter? 
 

 Based on the following 5 factors that can be used for assessing and selecting 
projects to buy credits in, have you considered any of them? 
Utifrån följande 5 faktorer som kan användas för bedömning och val av 
projekt att köpa krediter i, har ni övervägt några av dem? 
 
a)  Region/country? 

Region/Land?  
 
b)  Project category? 

Projektkategori? 
 
c)  Share of your price that reaches the project owner? 

Andel av priset som ni betalar som kommer till projektägaren? 
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d)  Sustainability certification? 
Hållbarhetscertifiering? 
 

e)  Vintage of the project? 
Årgång på projektet? 

 
f)  Social sustainability? 

Social hållbarhet? 
 

 Do you ensure that the projects meet the requirement of additionality? 
Säkerställer ni att projekten uppfyller kravet om additionalitet? 
 

 How do you plan to work with it in the future? 
Hur planerar ni att arbeta med det framöver? 

 
 Do you in any way ensure that the project is properly monitored and controlled? 

Säkerställer ni på något sätt att projektet övervakas och kontrolleras på rätt sätt? 
 

 If yes, how is it being secured? 
Om ja, hur säkerställs det? 

 
 Would you be prepared to pay a higher price for the carbon offsets than you do 

today? 
Skulle ni vara beredda att betala ett högre pris för krediterna än vad ni gör idag? 

The future of voluntary carbon offsetting 
Framtidens klimatkompensering 

 How do you see that voluntary carbon offsetting will develop in the future for your 
company? 
Hur ser ni att klimatkompensation kommer att utvecklas framöver för ert företag? 

 
 Will you offset more or less? 

Kommer ni klimatkompensera mer eller mindre? 
 

 Have you considered whether the market for voluntary carbon offsetting will change 
as the Paris Agreement enters into force in 2020? 
Har ni funderat på om marknaden för att klimatkompensera kommer förändras i och 
med att Parisavtalet träder i kraft 2020? 
 

 Do you see any challenges in the use of voluntary carbon offsetting and assessing 
projects to buy credits from? 
Ser du några utmaningar med att klimatkompensera och att göra bedömningar 
kring projekt att köpa krediter från? 
 

 If yes, what challenges do you see? 
Om ja, vilka?  

 
 Are there any other things you wish to raise? 

Finns det några övriga saker ni önskar ta upp? 
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Appendix B – Quotes in original language 
 
The quotes are in the same order as they are presented in the chapter Results. 

Theme 1 

Vi har alltid jobbat med miljö; det har alltid varit en viktig fråga och det tror jag bottnar 
i att vi är ett familjeföretag. … du vill kunna stå för den här produkten och känna att vi 
har koll på det här. Det ska inte bara smaka bra utan källan, att vara trygg med det – 
Företag B 

Tidigare har man ändå haft, vilket har varit uttalat från grundaren att någonstans försöka 
påverka klimatet i så liten omfattning som det är möjligt i våra olika processer – 
Företag H 

Det är jag helt övertygad om, så länge jag sitter på den här stolen kommer det vara det 
– Företag H 

Det är väl egentligen två aspekter kan man väl säga. Det första är kärnverksamheten så 
att säga, för företag C. … det ligger nära hjärtat hos ledningen och företag C. … Vi 
förvaltade det där ganska omgående att även skaffa en egen miljöcertifiering och 
fortsätta miljöarbetet på ett bra sätt. I vanlig verksamhet. Och sen efter något år när vi 
började bli lite komfortabla i den nya sitsen, så kände vi väl att vi vill ta det ett steg till 
– Företag C   

Där har CSR två aspekter, den ena är då miljö och ekologisk mat och den andra är 
socialt ansvarstaganden. Och vi tycker dom delarna tillsammans skapar, ur vårt 
perspektiv, genuin hållbarhet för ett företag. Och vi har då valt att utforma vårt företag 
så att vi tycker det är hållbart över tid – Företag D  

Vi kommer gå igenom hela förpackningsflödet för att se, kan vi göra något mindre för 
att minska skrymmet. … individanpassa förpackningar till godset för att 
fyllningsgraden blir bättre och jag tror det blir mindre påverkan och det blir billigare 
för oss i längden också. Så där finns en dubbel win – Företag H  

Vi tittar hela tiden på vad vi kan göra inom rimlighetens gräns. Och det är ju framför 
allt energieffektivisering egentligen. … behöver vi flyga eller inte, behöver vi resa, vad 
köper vi in för typ av energi eller bränsle till saker och ting. Och vad köper vi in för 
kemikalier – Företag C 

Det är ju att ta ansvar för dom utsläpp som vi som bolag gör. Vi vet att 
klimatkompensering är en del. Så vi gör mycket för att vi som bolag, innan 
klimatkompenseringen, ställer om. Exempelvis ställer vi om till vegetarisk kost på hela 
bolaget, när vi har våra möten och externa event. Vi har ställt om vår bilflotta för våra 
säljare och vår ledningsgrupp till miljövänliga bilar, så miljövänliga som det går. Vi har 
möjliggjort cykeltransport till och från jobbet. Så vi gör många olika delar för att ställa 
om vår verksamhet och se var vi kan optimera. … Så klimatkompenseringen är ju det 
sista steget för att ta ansvar för det utsläpp som vi ändå gör – Företag A 

Det är en ganska liten del egentligen om man ser på helheten. Men det är ett viktigt 
signalvärde, det har det varit – Företag G 
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Theme 2 

Vi ska jobba med att minska vårt avtryck för det är vår skyldighet i och med att det här 
är jättemycket en fråga för vår bransch och så ska vi kompensera för det avtryck som 
återstår – Företag B 

Om vi ska ha någon license to operate imorgon, alltså samhällets förtroende för att få 
vara kvar, skulle jag säga att vi måste göra allt vi kan – Företag E 

Vårt huvudsyfte med att vi klimatkompenserar är att göra det vi kan för att påverka vårt 
klimatavtryck. Vi har valt det och kommit fram till att det är det vi kan göra utifrån våra 
förutsättningar. … Det som egentligen hade varit bättre är om vi hade haft råd att köpa 
biobränsle och ha råd att ha tillgång till det till hela vår verksamhet. … och jag har tänkt 
såhär att i och med att det är dyrt är klimatkompensation bättre än att inte göra något – 
Företag E 

Alternativet har varit att början om processen och jag hade en person kort i mitt team. 
Och jag ser alltid att om minsta möjlig insats för att ändå få ut något, och det här är i 
alla fall bättre än ingenting, tror jag. Så var de det. Kortfattat skulle jag behöva jobba 
säkert 8–16 timmar extra för att göra det här på djupet och det kan jag göra om jag har 
tid – Företag H 

Vi har inget jättearbete med att minska vår klimatpåverkan. Det kan jag inte säga. Vi 
har inte det. Inte annat, det här är det vi gör, vi försöker naturligtvis på kontoret vara så 
miljömedvetna som vi kan. Jag kan inte nämna några direkta grejer, det är inte något 
som är strukturerat eller så men man försöker ändå vara så miljömedveten som möjligt. 
… Vi, man fokuserar på affärerna, säljer varje dag och då är det, då blir det såhär – 
Företag F 

Säkerställa resenärer, vi tror att det är något som är ganska viktigt just nu och det har 
varit helt enkelt en viktig fråga nu under relativt lång tid. … Vi skulle inte göra det här 
om inte vi trodde att det var någonting som betyder något för dom som reser – Företag 
F  

Det andra är ju att det är ju någonting som också särskiljer oss från övriga konkurrenter. 
… Då måste man ju på något sätt försöka bli mer attraktiv för våra kunder och att man 
ska åka till oss istället för en konkurrent. Och miljö och klimat ändå låg oss ganska nära 
i hjärtat, ja då var det ju också ganska naturligt att klimatkompensering är någonting 
som är lätt att kommunicera och något som identifierar oss som företag – Företag C  

Ja men det klart att vi ser det som en marknadsfördel också. Men det är inte därför vi 
gör det. Men det är en positiv spinn-off. Men vi har alltså inte valt att klimatkompensera 
för att det är en marknadsfördel, det är inte det som är incitamentet för oss. Det som är 
incitamentet för oss är att vi tycker att man ska göra såhär, etiskt sätt – Företag D  

Theme 3 

Som lekman är det mycket svårt att själv bedöma nyttan av ett projekt så för oss 
handlade allt om att hitta en seriös partner. … Man bör som sagt ha en transparant 
partner så att man sedan lätt kan motivera och förklara för sina egna kunder hur man 
tänkt och varför man gör som man gör – Företag F  
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Därför att vi tror på att dom är en bra partner. Vi gjorde en upphandling och valde dom 
utifrån den granskningen. Och vi på Företag A är väldigt bra på mycket, men just det 
här, är inte vår specialitet, klimatkompensera. Dom som är experter ska man låta helt 
enkelt verka inom sitt expertområde – Företag A  

För oss som är ett litet företag är det nästan en förutsättning faktiskt. Därför att det 
innebär för oss att partnern har gjort en viss kvalitetskontroll och kan vara en överblick 
över marknaden. Det skulle var väldigt svårt för små aktörer som oss att agera på det 
här om vi inte hade den typen av mellanhand eftersom vi då skulle behöva göra mycket 
mer kontroller och mycket mer research som vi skulle ha svårt att hinna med 
verksamheten. Så jag tycker att dom är en positiv komponent i det här sammanhanget 
för oss – Företag D  

Vi litar faktiskt på vår, partner. Vi litar på att dom kan hantera den aspekten för vår 
räkning. Vi är liksom ett familjeföretag så vi har begränsad kapacitet att göra väldigt 
stora externa analyser och det är därför vi arbetar med en expert som dom – Företag D  

Och då tänker jag att vi använder partner som en garant för att vi väljer rätt. Vi är inte 
inne i dom detaljerna känner jag – Företag G 

Åka dit är ingen ide så. Det här bygger ju på vår relation till vår samarbetspartner och 
vad vi har sagt till dom är viktigt. Och mycket av de vi hade behövt göra själva har dom 
gjort istället – Företag E 

Vi får information hela tiden. Jag känner att det är en viktig kugge på något sätt för att 
få den här tryggheten i att, den klimatkompensation som vi har valt att köpa, är en 
kompensation som utförs i projekt som är granskade. Och har full transparens utan att 
jag som blåbär behöver sitta på all spetskunskap. … Vi som köper klimatkompensering 
i någon större, har intresse av att verifiera projekt på plats. … Vi gjorde det innan vi 
lanserade att göra det möjligt för våra kunder att klimatkompensera och då använde vi 
samma projekt givetvis. Vi vill inte ha något A och B lag. Det vi tror på är det vi 
erbjuder våra kunder givetvis. … Vi vill vara 187% säkra på att det här är på riktigt och 
vi träffar människor om vi kan så vi faktiskt kan verifiera på plats att det härfaktiskt är 
schysst – Företag C 

Ja det diskuteras ganska mycket, nu är jag faktiskt inte uppdaterad på det senaste men 
våra konsulter har uppdaterat oss löpande vad det här kan innebära, olika scenarios. Det 
är allt från worst case till best case – Företag B  

Jag ska vara ärlig att vi är så pass små och har en så pass aktiv verksamhet att vi inte 
har haft tid att reflektera över det. Utan vi tar ställning till det när det blir aktuellt i så 
fall. Men återigen där så vilar det på vad vi har, vad vi bedömer, en pålitlig 
samarbetspartner i det här, som håller oss uppdaterade – Företag D 
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Appendix C – Thematisation 
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