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Abstract: 

Corporate finance reporting is based in rigorous, rules-based frameworks yet environmental and social reporting 
does not seem to have these normalised tools. The sustainable development of the business movement, in terms 
of increased environmental and social responsibility, will remain marginal as long as policy decisions maintain 
their direction towards old models of corporate governance that are not based on the key principles of the triple-
bottom line, CSR and accountability. This thesis attempts to gauge to what extent Public-Private Partnership 
performs a transparent and independent source and appraisal of the standards of Governance for Sustainability 
for selected firms. This investigation is delimited to an Environmental Social Governance metric analysis and 
comparison of non-financial corporate data disclosure in sustainability reports from the mining and metals 
industry in the Nordic countries. It has been inferred from the analysis that an extrapolation can be made based 
on the financial predictions and trend prospecting of LKAB, Boliden Group, Lundin Mining Corporation, and 
the Swedish Association of Mines, Mineral and Metal Producers for the future growth of both the Nordic 
mining sector and sustainability reporting. As a result, ‘best-practice’ in reporting procedures could be exported 
to where demand is highest from pioneering firms with the ‘first-mover’ advantage, to SME’s and other 
interested firm’s outside of the Nordic countries. It has been identified that using the Global Reporting Initiative 
reporting framework enhances partnerships in businesses that adopt and use its index to the extent where it 
becomes integrated into their management chains and business strategies. The more comprehensively a firm 
discloses its non-financial performances with relation to the GRI framework, the more integrated reports appear 
to become. The standardisation of the accurate reporting and disclosure used from the GRI G3.1 varies greatly 
just between three firms in the same sector and region. 
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Summary: 

There has been an explosion over the last two decades of companies choosing to report on their corporate 
responsibility and sustainability. Due to differing methods of doing so, and the lack of the correct tools to 
account for non-financial performance, such in the environmental, social or governance areas, it is very difficult 
to compare these reports even if companies choose to use the same standards. In effect, it remains almost 
impossible to identify the difference between what companies ‘say’ they do, and what they ‘actually do’. The 
focus of this study was to look at three mineral and mining companies in the Nordic region, and how they 
reported according to the Global Reporting Initiative’s third framework. Furthermore, it was of particular 
interest to study how each firm entered into partnership with GRI as well as other smaller actors across their 
supply-chains. It is an understatement to state that mining companies have had a very controversial history in 
the public sphere. The mining industry is also our civilisation’s most effective method of obtaining the natural 
resources we need in order to sustain the standards of living that we now expect. Environmental, social and 
governance data disclosure was the ‘common’ denominator which was compared between each of the firm’s 
publically available sustainability reports. A mostly qualitative case-study approach was used because of the 
unique nature of the topic under study and the lack of substantial recent literature that has aimed to undertake 
the same. It was found that a more comprehensive usage of the GRI’s framework indicates a greater integration 
of good principles of sustainable development into their core business strategies. This was the case for LKAB, 
for example, however this must be balanced with the fact that their only shareholder is the Swedish state, and by 
proxy, the Swedish people. This study found that using the GRI enhances partnerships in businesses that adopt 
and use its framework and index to the extent where it becomes integrated into their management chains and 
business strategies. On the contrary, the fact that such different methods of adhering and applying the GRI 
framework was apparent just with three firms in the same sector and region means there is still a lot of work to 
be done to ensure greater transparency for the general public as well as key stakeholders, and greater 
comparability between firms that disclose their sustainability performance. 
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Abbreviations and Glossary 
 

AB: ‘Aktiebolag’: a limited company on shares. 

AGM: Annual General Meeting. 

AR: Annual report.  

CEO: Chief executive officer. 

CSR: Corporate Social Responsibility. 

ESG: Environmental Social Governance: a term recently coined to define three aspects of corporate behaviour 
not covered by traditional financial accounting. So, all non-financial data that a company should report on is 
broken down into these three broad domains: environment, society, and governance (i.e. how a corporation 
governs itself, and how society can govern it should it over-step the mark). 

GRI: Global Reporting Initiative. https://www.globalreporting.org/Pages/default.aspx 

GRI G3.1: Global Reporting Initiative Third Framework sector-specific version 1.0. 
https://www.globalreporting.org/reporting/latest-guidelines/g3-1-guidelines/Pages/default.aspx 

ICMM: International Council on Mining and Minerals. http://www.icmm.com/ 

IIRC: International Integrated Reporting Council. http://www.theiirc.org/ 

ISO: International Standards Organisation. http://www.iso.org/iso/home.html 

KPI: Key performance indicator. 

LKAB: Luossavaara-Kirunavaara AB. http://www.lkab.com/ 

MNF: Multi-national firm. 

PPP: Public-private partnership: a term that has come into effect since the WSSD in Johannesburg, 2002, which 
describes a working arrangement founded on a mutual agreement between a public-sector organisation/s and 
any organisation outside of this sector (private or civil society) which goes beyond what is stipulated in a 
contract (Bovaird, 2004).  

MMSS: Minerals and Mining Sector Supplement.  

NGO: Non-governmental organisation  

SveMin: Swedish Association of Mines, Mineral and Metals. 

SME: Small and medium-sized enterprise. 

UNGC: United Nations Global Compact. http://www.unglobalcompact.org/ 

WSSD: World Summit on Sustainable Development; Johannesburg, South Africa, 2002. 
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1. Introduction 
 

It is widely accepted that conceptualisations, definitions and applications of sustainable development vary 
according to the sort of actor interpreting it and the context within which this actor operates. Daly (2006, p. 39) 
has defined sustainable development as “a physical throughput [that] should be sustained ... [where] the entropic 
physical flow from nature’s sources through the economy and back to nature’s sinks, is to be nondeclining”. 
Consequently, bearing bio-geophysical limits in mind, one can frame the economy as part of society which is in 
turn part of the Earth’s ecosystems. Traditionally, the ideal economy that global monetary policy targets is 
politically aligned as a liberal democratic one, especially against the backdrop of increasing interconnectedness 
due to globalisation; this ‘modern’ society has been viewed in terms of three domains: state, market and civil 
society (Glasbergen, 2011). Two of these domains are driven by a mandate to provide effective public goods; 
their legitimacy and accountability are also rooted in this function. The last however, holds itself to account 
along the traditional driver for business of the “ability and right to create private gain” for its shareholders and 
investors (Zadek, 2006, p. 10). A secondary dynamic affects this bottom line insofar as its larger role in society 
is perceived by the non-firm actor, be it citizen, politician or non-governmental organisation (NGO). Once the 
contemporary changing role of business in society (and in the environment) is considered, the growth of 
literature concerning corporate social responsibility (CSR) experienced over the last decades has been seen as 
“both a possible catalyst and an outcome of changes in our [aforementioned] governance arrangements” 
(Ibid.,2006, p. 11). Hence, this first section delves farther into the increasingly apparent ‘movement’ for more 
responsible business and sets the scene for the progression of the subsequent thesis down into the operation of 
corporate governance for sustainability in selected contexts.  

 

1.1 Problem Background 
 

Corporate finance reporting is based in rigorous, rules-based frameworks yet environmental and social reporting 
doesn’t seem to have these normalised tools (Overby, 2012). The sustainable development of the business 
movement in terms of increased environmental and social responsibility will remain marginal - which has been 
observed with the polarisation regarding business policy in the Washington forums (Lavine, 2012) - as long as 
the policy decisions maintain their direction towards old models of corporate governance that are not based on 
the key principles of the triple-bottom line (Elkington, 1999), CSR and accountability. Significant issues in 
corporate sustainability reporting suggest a need for greater comparability between firms undertaking non-
financial disclosure, both for the firm and society at large, taking internal and external perspectives respectively 
into account. Nevertheless, sustainability reporting and the greater disclosure, accountability, and transparency 
of companies is claimed to be a rapidly growing trend, taking trajectory from a few pioneers to the mainstream 
acceptance of standard practices (Eccles & Krzus, 2010, p. 4). This thesis focuses on how this gap is being 
alleviated by firms through pioneering good corporate governance, and the varied means of doing so in a 
manner which internalises the positive and negative externalities of the firm to its, society’s and the 
environment’s best interests. 

A key question that guides enquiry is how exactly the firm accounts for the unpredictable risks and costs 
incurred by social and environmental externalities. According to Porter and Kramer (2011, p. 65), externalities 
are created when a company incurs a social [or environmental] cost that they do not have to pay for because it is 
borne indirectly by a third-party. When gauging impacts on society and the environment and properly 
accounting for non-financial intangible assets and risks as matters ‘far-away’ in the supplier value-chain, how 
do firms disclose performances that are not traditionally practiced in accounting measures, such as 
environmental quality, social justice, or standards of corporate governance? How are externalities recognised, 
valued and disclosed appropriately such that this becomes transparent and able to be compared by external 
auditors?  In so doing, are levels of trust and shared-value with stakeholders improved such that the firm’s 
accountability for its actions in the social and environmental spheres (as well as the financial) is perceived to be 
more solid and can thus be measured and compared? A central assumption under investigation then is whether a 
firm undertaking all of the above actually increases its financial performance. The literature review illustrates 
that the connection between transparent accountability of corporate governance for sustainability by firms - 
more traditionally referred to as CSR reporting - and increased financial performance is a crucial question for 
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the corporation of the 21st century. Indeed, whether there is such a correlation where few firms actually “claim a 
demonstrable positive [one] between good CSR practices and corporate financial performance” (Tricker, 2009, 
pp. 362-363) is debated depending on the research and timeframes taken into consideration. The implications of 
this appear to lead to the divergence of moral obligations of the board of directors of the firm with respect to 
whom they actually account and disclose to; these could be their immediate shareholders, investors and 
stakeholders, or to civil society and governments of the nation states within which they operate. 

Crouch (2006) identifies this conundrum of reconciliation where some firms take on a definition of CSR as the 
assumption of the responsibility for their externalities with the maximisation of shareholder value. In other 
words, he expresses this CSR as ‘Corporate Externality Recognition’, but is recognition enough? Some of the 
more recent literature illustrates the increased attention to the concept of creating shared value and increased 
codes and standards that take a wider stakeholder group interest in mind (Porter & Kramer, 2011), yet this is 
also balanced by the reference to the uncertainty of the legitimacy, longevity, and ultimate pervasive possibility 
of an “unknown path toward sustainability through corporate responsibility” (Mark-Herbert, Rotter, & 
Pakseresht, 2010, p. 3). Furthermore, key ‘thought-leaders’ in the business world have openly identified the 
inadequacies of firm-only approaches when operating in the interconnected cross-functional and generational 
issues of which sustainability deals with (Spector, 2012).  

When viewing organisations and affiliations that advocate ‘Green’ business and/or corporate sustainability it can 
clearly be seen that not only do most firms have differing views on what sustainability actually entails other than 
just the long-term survival of the firm in its market setting, but they actively employ and “develop a number of 
performance measures that [the firm] indicates are key indicators of operational success” (Aras & Crowther, 
2009, p. 4); hence, it is also argued that if sustainable development is one of the central themes that construct 
contemporary business discourse, then the way in which accounting is designed actually mitigates against the 
need to incorporate it into business strategy, management and governance structures (Aras & Crowther, 2008). 
Despite all this, it has been observed that on the scale of the globalised 21st century market several trends - 
corporate governance, codes of good practice, international accounting standards and the historical 
concentration of auditing into four firms (Deloitte, KPMG, PWC and Ernst & Young) - are converging (Tricker, 
2009, pp. 208-209), potentially leading to a deduction that the business world, with its key partnerships with 
NGO’s, governments and civil society, is on the brink of establishing a new paradigm of how the firm of the 21st 
century is to be managed. This is being defined as a process of realignment and renegotiation of the boundaries 
of accountability (Zadek, 2006), with transparency and legitimacy to an increasing number of external actors 
grounded in financial, social, and environmental reporting at the heart of corporate governance. The Global 
Reporting Initiative (GRI) demonstrates this new paradigm as a multi-stakeholder network, founded in 1997, 
that is working towards a framework for sustainability reporting with the collaboration of labour, investors, civil 
society, business, NGO’s, accountants and other societal actors. Its organising principle is to make non-financial 
reporting as routine and comparable as financial reporting for all organisations (Sherman, 2009) 

Business is not inherently bad or malicious in itself, yet in its rather traditional position and imperative of 
making profit and creating value for stakeholders and investors, its deeds have been coined as irresponsible and 
amoral. Warhurst (2005) argues that a sustainable development that extends beyond just economic growth, in 
the manner of the ‘triple bottom line’ (Elkington, 1999), lies at the core of CSR, and therefore that there is “the 
need to measure and report on a company’s performance with respect to … social justice and environmental 
quality” as well (p. 154). Yet business’ potential as a key agent for the transition and change toward a more 
sustainable development is frequently underestimated, especially with regard to its potential to form 
partnerships and bridges across society along shared concern and shared solutions to common problems and 
goals. In June 2012, the Rio+20 Corporate Sustainability Forum reinforced this need outlining its outcomes 
towards, for example, “the launch of a social enterprise investment framework” and “a new corporate policy 
framework” as well as the cross-organisational endorsement of the Green Industry Platform: “an initiative to 
mainstream environmental and social considerations into corporate operations” (UN, 2012, p. 11). These 
imperatives frame this thesis, starting with the larger narrative of global sustainability governance, then 
justifying greater collaboration, orchestration and engagement between private firms (for-profit organisations), 
inter-governmental organisations, governments and civil society (not-for-profit organisations), herein defined as 
Public-Private Partnership (PPP) (Abbott, 2012), before zooming in to analyse the ‘nuts and bolts’ of how this 
is undertaken empirically on a regional scale. 
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1.2 Problem 
 

The fact that this particular area of study is a large and growing field is an understatement; the more larger 
multi-national firms (MNF’s) that begin to seriously transition toward corporate governance for sustainability 
the more difficult it becomes to attempt to encapsulate the movement as a whole, especially without a legitimate 
and workable comparative measure. Companies have recently been observed to be failing to disclose material 
information in a comparable format (Eccles, Krzus, Rogers, & Serafeim, 2012). Indeed, as Crouch (2006, p. 6) 
puts it in his study on modelling the firm in CSR methodologies “governance that tries to make firms cognizant 
of externalities is weakening as a result of globalisation”. Correspondingly, non-financial aspects of accounting 
in the firm, which are essential for a sustainable development of the larger environmental and social realms 
within which businesses operate and exert substantial effects, are by no means well-developed and appear to 
remain an ethical and ideological conundrum for the responsible parties in the board room. In spite of their 
better intentions, until there is an institutionalisation of accounting “that addresses the question of sustainability” 
there can be no reliable methods of transparency for the non-firm societal actor without the correct techniques 
that meet the current demand for them (Aras & Crowther, 2009, p. 4).  

To focus on one industry in light of impacts on socio-ecological systems that maintain it, the minerals, metals 
and mining industry is a particular conundrum. Quite simply, it is our civilisation’s most effective method of 
obtaining the natural resources we need in order to sustain the standards of living that we now expect and to 
sustain our technology-driven way of life. Furthermore it provides for many other industrial production 
processes that feed into many other sectors. The global industrial minerals and metal industry grew from 
US$214 billion in 2000 to US$644 billion in 2010 due to the hike in demand of products from emerging 
nations: BRICS, China, India, South America, South Africa (ICMM, 2012). Moreover, the Swedish mining 
sector is claimed to be able to triple its production by 2025 and create more than 50’000 jobs (SveMin, 2012) 
capitalising on its assets of naturally occurring mineral-rich bedrock and favourable investment climate. In light 
of the increasing pressure on companies to provide evidence of responsible behaviour, the rather controversial 
nature of mining companies in the developed and developing world, the ever increasing demand for high-grade 
metals and minerals for technologically advanced products, and the lucrative nature of mining activities in the 
Nordic countries (especially considering the increasing attention on the Arctic as a feasible mining resource), 
the complexity and importance of the illustrated problem is stated to be very timely and of great importance to 
the structure of modern societies. 

 

1.3 Aim 
 

This thesis attempts to gauge what extent Public-Private Partnership (PPP) performs a transparent and 
independent source and appraisal of the standards of Governance for Sustainability for selected firms. This can 
be justified by a perceived disconnect that comprises two phenomena. Firstly, the lack of standardisation of the 
accurate reporting and disclosure of a firm’s performance across an array of sustainability and governance 
criteria (Eccles & Krzus, 2010, p. 81). Secondly, the potential for PPP to fulfil the role of closing this gap of 
accountability of Environmental Social Governance (ESG) reporting as well as just the traditional financial 
methods in the context of expanding boundaries of corporate responsibility (Warhurst, 2005). Moreover, as 
discussed in the problem background, it can be reasonably observed that more research needs to be done on the 
correlation and connection between how deeply firms collaborate within partnerships in order to more 
effectively account and disclose their ESG performances. Whether this actually increases their shared value and 
financial performances is a further aim of investigation which is well illustrated in previous studies (Ameer & 
Othman, 2012).  

 

Primary Research Question 

 In what way does an increased performance in ESG reporting, accounting and communications create 
value for firms? 
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Secondary Research Questions: Posed with the manager’s internal perception of the firm in mind.   

 What role does Public-Private Partnership serve toward establishing comparable and replicable 
standards for Corporate Sustainability accounting and externality disclosure? 
 

 How does utilising ESG metrics improve non-financial and integrated reporting in the mining and 
minerals industry in Norden and does this prove a comparable tool to gauge CSR and CG for 
Sustainability? 
 

1.4 Approach and delimitation 
 

This investigation is delimited to an ESG metric analysis and comparison of non-financial corporate data 
presentation in sustainability reports from the mining and metals industry in the Nordic countries. As a case-
study approach, generalisations from this analysis are not made insofar as an inference upon the state and trend 
of corporate governance for sustainability on the global scale can be depicted. Several cases based in a couple of 
developed countries in the chosen sector do not therefore represent similar phenomena in emergent and 
developing nations. However, it is feasible to inductively infer conclusions about the link between internalising 
externalities and an increase in financial performance and positive image, as long as they remain context-bound. 
With respect to this, examples are taken from similar industries, countries and firms whose characteristics do not 
diverge from the case-selection criteria unjustifiably.  

Delimitations for the theoretical overview exclude a full investigation of the standards, criteria, and trajectory of 
corporate sustainability reporting because of the sheer size of the network of the case firms and PPP; however, a 
progressively focussed overview of theories on CSR and sustainable development, corporate governance, ESG 
metrics, and good governance for PPP’s are included as part of the literature review. Since CSR is widely 
contested as being interpreted in a plethora of different manners and contexts, a complete representation of the 
literature’s definitions therein are not being included in this study, just those of relevance to the theoretical and 
conceptual frameworks.  
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2. Method 
 

This section is a description of the choices made in the methods of research, criteria of case-study selection, and 
data collection and analysis methods. It provides a concise overview of the structure of the research progression 
implemented in this thesis. 

In seeing to what extent PPP’s perform a transparent and independent source of appraisal of standards of 
governance for sustainability within the firm, and in combination with the approach and research questions, the 
following research process was constructed. Focussed case-studies within the mining and metals industry in the 
Nordic countries have been chosen toward this objective, with the selected PPP from which frameworks of 
operation and best practices are exchanged to different degrees being the GRI. This is the orientating unit of 
analysis and is defined as a PPP and a multi-stakeholder partnership on a global scale whose central area of 
activity is geared towards Accounting and Reporting on Corporate Governance for Sustainability, with specific 
focus on assisting in the establishment of a comparable tool-kit as a basis for interested firms in such disclosure 
and in assessing this disclosure. The GRI forms a global, multi-stakeholder partnership whose aim is to facilitate 
transparency and accountability in creating, developing and implementing a sustainability reporting framework. 
Its strengths appear to lie in providing organisations with a knowledge basis for the disclosure of extra-financial, 
or sustainability performance and the universal recognition of a comparable framework in order to assess such 
information (Tricker, 2009, p. 369). 

 

2.1 Literature review 
 

Herewith, a statement of sources and key-words used for research of the literature from databases, academic 
journals, and company websites as well as published reports is provided. The literature reviewed was 
predominantly sourced through the Uppsala and Maastricht University library databases, the Swedish national 
library database LIBRIS, and many peer-reviewed academic journals found in the bibliography whose topics of 
research followed from the commonly used terminology. Key business reports from such sustainability and 
green business consortia provided up-to-date and state-of-the-art information which guided the selection of 
many of the criteria of empirics and analysis to follow – for example the Green Biz Group inc, Network for 
Business Sustainability, CSR Hub, and the Guardian Sustainable Business blog. Journalistic articles provided 
further topical and corporate perspective support. The literature search and review commenced in December 
2012/January 2013 and provided the wider grounds for the theoretical understanding from the initial broad topic 
that was agreed upon. Commonly used search terms utilised in the systematic review are found in Table 1. 

Table 1: Commonly used search terms in the review process 

Corporate Social Responsibility Sustainable Development 
Corporate Governance  Corporate Sustainability 
Sustainability Reporting Non-financial Performance 
Public-Private Partnerships Environmental Social Governance 
 

The hurdles, obstacles and niches for further research are drawn from previous studies in the literature. This lays 
the foundation for the empirical and analytical sections. The literature review is to summarise and clarify the 
state-of-the-art in the current relationship between governance and sustainability from an internal and external 
corporate context and how this transcribes across to the goal of enhancing reporting and accounting procedures 
covered by the GRI.  
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2.2 Empirical Study 
 

The empirical study is orientated to look for evidence of how PPP’s enhance CSR and measures of governance 
for sustainability by establishing out-of-firm platforms whose purpose is to enhance standardisation. ESG 
metrics are assessed in their ability and capacity to communicate the perceived value of collaborating with a 
PPP such as the GRI as a firm in the mining industry. A cross-section of their methods of externality disclosure 
and cooperation with the GRI partnership is taken as part of the empirical data. The needs of communicating 
these metrics as a firm, from the managerial perspective, undertaking non-financial and integrated disclosure 
focuses on the process of increasing the financial performance of the firm, in combination with increasing its 
positive image according to stakeholders, shareholders, investors, NGO’s and civil society at large. 

2.2.1 Case-studies 
 

A case-study approach was performed because of its appropriateness to new research areas; areas which require 
further research because of an inadequacy in existing theories to describe the phenomena, and an intimate 
linkage with empirical evidence allowing important strengths to arise in the theories developed such as 
testability, novelty and empirical validity (Eisenhardt, 1989). In this case the accounting practices of non-
financial data in selected firms is the empirical evidence, which through a divergence of cross-case comparison 
methods, reduces the tendency for information-processing biases which sometimes arise in case-study research 
(Ibid.1989). In the understanding of the empirical data from the analysis, generalisations are not made insofar as 
an inference upon the state and trend of corporate governance for sustainability on the global scale can be 
depicted. This is reasoned from the fact that the several cases are based in a couple of developed countries in 
one culturally similar region in one sector of industry. Nonetheless, it remains feasible to inductively infer 
conclusions about the link between internalising externalities and an increase in financial performance and 
positive image, as long they remain context-bound; this then reflects the construct-building phase of case-study.  

Performance indicators and criteria for sustainability reporting and accounting are investigated in selected case-
studies of GRI with respect to the firms that incorporate its G3.1 framework to varying extents in the empirical 
section (please see Figure 6, page 21). This is the GRI’s third generation reporting framework, labelled as ‘G3’, 
and the subsequent revision of this for sector-specific cases as ‘G3:1’ (GRI, 2011a). This is compiled in order to 
illustrate ideas of how businesses hold themselves to account empirically in ESG disclosure with the assistance 
of the GRI sustainability reporting framework.  It has been found that there is quite some activity from PPP’s in 
the area of Sustainability Reporting and Accounting (GRI, 2011a; UN, 2012). To this end, the project zooms in 
on the sustainability reporting and accountancy practices by case-study analysis of three firms in the key sector 
of mining and minerals in the Nordic countries. The purpose of this is to look for evidence of how PPP’s 
enhance CSR and measures of governance for sustainability by establishing out-of-firm platforms whose 
purpose is to enhance standardisation. The case-selection criteria for choosing the industry sector, the countries 
and the firms now follow.  

 

2.2.2 Criteria for case selection: sector 
 

As the direct extractor of minerals, metal ores and other valuable commodities found in the lithosphere, the 
mining sector has undoubtedly come under much public attention in recent decades concerning its treatment of 
the environment and societies that it indubitably has affected. It is a resource-rich sector, providing the gateway 
for the through-put of natural resources from their depositaries in the Earth’s crust to the human economy. It is 
the most utilised method of obtaining the raw materials that are needed to sustain our technology-driven way of 
life as well as many other industrial production processes. The importance of the mining sector to other sectors 
and industries, as well as its impact on the environment therefore cannot be understated. Hence, how firms 
account for such impacts using methods outlined in the following theory and empirical sections bears crucial 
implications for the sustainability of the sector as a whole.  

The reasoning for selecting the mining, minerals and metals sector in this study as a key impact and potential 
contributor to sustainable development is demonstrated by recent trends. The global industrial minerals and 
metal industry has experienced a rise in value from US$214 billion in 2000 to US$644 billion in 2010, caused 
by an increasing demand of products from emerging nations and the increased value of most metals (ICMM, 
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2012, p. 7). In addition, regarding investment and capital flow in new mining investment projects globally, a 
total estimated cost of US$676 billion is reported, with US$75 of this in Europe prospected for the ‘staple’ 
minerals of iron ore, copper, gold and nickel (Ibid., 2012, p. 11). 

 

2.2.3 Criteria for case-selection: countries 
 

The northern region of Sweden, Finland, and Norway enveloping the borders and the surrounding regions 
further south into central Sweden, are mineral deposit-rich regions with significant operations being undertaken 
currently and historically by mining companies. Luossavaara-Kiirunavaara AB (LKAB) for example has areas 
of extraction of iron ore in Kiruna, Svappavaara, and Malmberget, Sweden where the ore is transported for 
shipping to Luleå, Sweden and Narvik, Norway. Sweden itself has been viewed as a dominant player in 
European market shares of minerals and metals. Indeed, with a consistent demand on the global mineral and 
metal markets Sweden’s position is certainly lucrative because of its mineral-rich bedrock and favourable 
investment climate (SveMin, 2012, p. 3). The Swedish Association of Mines, Mineral and Metals (SveMin) has 
the vision that Sweden would “triple its mining production by 2025 [for iron ore and] create more than 50,000 
new jobs” (2012, p. 3). This accounts for 90 million tonnes of iron ore production per annum alone not 
including a doubling in growth and continued exploration of other minerals, in addition to 3 to 5 percent of GDP 
growth and 20 per cent of industrial investment for the corresponding timer period 2012-2025 (Ibid.,2012, p. 5). 

There are two major land areas in the world that have been less well explored than others; one of these being the 
Arctic, Greenland and the Nordic countries. This adds reasoning and credence to my choice of the Nordic 
countries since they not only hold a stronger position as part of the intergovernmental forum of the Arctic 
Council in how the Arctic is to be mined, but also maintain amongst the high standards of performance when it 
comes to non-financial. Since 2007, Swedish state-owned companies have been required by the Swedish 
government as part of an active ownership policy to provide reports in accordance with the GRI; in turn this has 
led to “improved procedures for reporting on sustainability issues” in Sweden (Borglund, Frostenson, & 
Windell, 2010).  

 

2.2.4 Criteria for case-selection: firms 
 

The firms selected all have mining operations with some having head-quarters in Sweden and Finland, fitting in 
with the country and sector case-selection. The criteria for the selection of the case-study firms fall under the 
GRI Mining and Metals Sector Supplement (MMSS) and its Database of Sustainability Disclosure as well as the 
preceding criteria of sector and country. The GRI partnerships’ framework for reporting is used in differing 
degrees and at different levels of integration for the firms under investigation. The most recent framework used 
by increasing numbers of firms is the GRI’s third generation reporting framework, labelled as ‘G3’, and the 
subsequent revision of this for sector-specific cases as ‘G3:1’ (GRI, 2011a). This provides sufficient differences 
in property and characteristic of the case-units which will take the study in a strong direction towards gauging 
how they disclose externalities with respect to their impacts on the human and natural environment.  

Case-study firms: 

• Luossavaara-Kiirunavaara AB: A state-owned Swedish iron-ore extraction company that uses the 
GRI framework, whose rating with GRI matches G3 B +. CEO: Lars-Eric Aaro; Chairman of the 
board: Marcus Wallenberg.  

• Boliden: A public Swedish mining company that has recently adopted the GRI G3.1 framework. 
CEO/President: Lennart Evrell. 

• Lundin Mining: A diversified publically listed base metals mining company. CEO/President: Paul 
Connibear. 
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2.2.5 Content Analysis  
 

This is the qualitative phase of the project and should support the results obtained from the Sustainability 
Reports, Annual Reports, CEO and President’s statements, and relevant websites. A deductive content analysis 
of the key performance disclosure per firm is categorised into internal and external dimensions using the 
conceptual framework, according to the GRI G3.1 framework from delimited CSR and ESG metrics. 

Furthermore, any investigation of the comparability of corporate governance for sustainability in a centralised 
and effective manner must also investigate how sustainability is operationalised and defined by the firms in 
question; as such guidelines would undoubtedly be reflected in the criteria used to disclose their financial, 
organisational, environmental and social performances (Aras & Crowther, 2008; Rorarius, 2008). Co-located 
definitions relative to the actors under focus will therefore be investigated and categorised so that the scale of 
the divergence in terms under which corporate sustainability is measured can be assessed. This provides a sound 
basis for using a content analysis approach as is exemplified in previous studies (Eisenhardt, 1989). 

Critical discourse analysis plays a key role in determining how each firm communicates its sustainability 
accounting practices. As a result, a mainly qualitative content analysis process has been applied to firms’ 
platforms of disclosure. This has been performed in line with the recommendations of Elo and Kyngäs (2008), 
whereby a deductive content analysis has been implemented in order to analyse existing data using theories 
presented in the literature. As can be seen on page 22 in the conceptual model, a structured categorisation matrix 
is developed  that is then used to produce “defensible inferences” later in the analytical and discussion sections 
(Ibid., 2008, pp. 111-112) 

In performing both qualitative and quantitative analytic devices, a holistic approach to the research problem is 
obtained, reducing uncertainties caused due to bias and enhancing the capability of the data collection to explain 
and answer the research questions. From a delimited quantitative analysis of the usage of ESG metrics from the 
case-studies and a delimited content analysis of their methods of disclosure from corporate reports, an 
interdisciplinary synthesis is reached. Using multiple data collection methods in this sense enhances the 
understanding of the complex dynamics of corporate governance for sustainability under research; furthermore a 
certain triangulation is enabled that firstly strengthens substantiation of the constructs and hypotheses drawn 
from the data, and secondly allows a highly synergistic character (Eisenhardt, 1989). This process is chosen as it 
complements the interdisciplinarity inherent in sustainability research. This is reflected in the structure of the 
theory section to come. 
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3. Theory 
 

This section presents theories distilled from an extensive review of the literature concerning corporate 
governance, corporate sustainability, standardisation and accountability, CSR, sustainable development, 
collaborative governance, and public-private partnerships. It builds towards a conceptual framework 
incorporating justified choices out of the supporting theoretical framework with which to explore the empirical 
data. This framework demonstrates a model used to gauge corporate governance for sustainability, and as such 
performance in sustainability accounting, reporting and communication of the firms from an internal and 
external perspective. Towards this end, such a conceptual model incorporates how they partner in schemes for 
non-financial disclosure with multi-stakeholder initiatives; the effective construction of such partnerships, their 
problems and effective orchestration, complements this accordingly. 

 

3.1. Literature Review 
 

There is currently a significant gap in how the public and private sectors engage on governance for 
sustainability. This has been described in many formats within the context of recent calls for filling a so-called 
“governance deficit on sustainability” (Spector, 2012). Some identify the lack of  global regulation frameworks 
for MNF’s as their point of departure: “There is no such thing as global society; almost no such thing as global 
polity; there is considerable global economy” (Crouch, 2006). Whereas others identify it as a “public-private 
engagement gap” having arisen from the insufficiency and ineffectiveness of international state-led negotiations 
on climate change and sustainable development, whether from an institutional or policy-driven standpoint 
(Abbott, 2012). It could also be presented that some pioneers in the business world are aiming to alleviate this 
gap in a conscious or indirect widening of the boundaries of corporate responsibility, both internally and 
externally from a corporate standpoint (Warhurst, 2005). 

3.1.1 CSR and Sustainable Development 
 

The CSR field possesses an array of definitions, accepted and debated terminologies and research 
specialisations. With the substantial growth of the corporation as a player in an increasingly globalised world, 
many have begun to question the traditional roles it is perceived to hold in society and the wider environment 
(Scherer & Palazzo, 2011). It is unlikely to be debated that schools of thought on CSR have come a long way 
since Friedman’s (1970) profit imperative; the extensively cited argument that maximising value for 
shareholders is the only social responsibility of business, and that stakeholders should not expect firms to 
account for actions or be responsible for them on a scale larger than their core business operations, for example 
on a supply or value-chain level. It is argued that CSR has, taking a global perspective, proliferated in the last 
eight to ten years (Eccles & Krzus, 2010). Indeed, in framing the responsibilities of business within the process 
of globalisation, Scherer, Palazzo, and Matten (2009) argue for a reconsideration of two assumptions based on 
the 20th century model of the firm in a liberalised democracy; firstly that of “the sustained capacity and 
efficiency of the nation state system” and secondly, “the separation of public policy and private business”. 

There was a substantial increase in public awareness of the role of business in society in the 1980’s, after a 
series of environmental and social disasters well-covered in the media, for example Bhopal, Exxon Valdez and 
Chernobyl (Warhurst, 2005). Some research has even attempted to clarify the plethora of often synonymous 
meanings and model the firm or organisations’ new role in a globalised world in order to build towards a 
methodology of how one should go about studying CSR (Crouch, 2006). Others perform categorisations from 
this array as a means to alleviate the complexity and opaqueness of popular literature, effectively mapping the 
confusing landscape of CSR (Garriga & Melé, 2004). 

This project tends towards expressing CSR in a practical setting, as per Crouch (2006), whereby a firm assumes 
the responsibility for its externalities whilst maximising shareholder value; de facto Corporate Externality 
Recognition. In addition to this representation, a process-driven definition is taken from the literature in order to 
aid in the explanation of the empirical data to come in the following section. That is, the responsibility of a 
corporation - a premise here being its social and environmental responsibilities - “is the domains within and 
processes by which business renegotiates and realigns its basis of accountability” (Zadek, 2006). 
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Seeing CSR fundamentally as how businesses perceive their role in society, or a change of this perception and 
the process of externality recognition is argued to justify a process-driven and institutionally rooted movement 
for sustainable development across state, business and civil society. Despite the fact that “[t]he public space for 
sustainable development has long been open and diverse” (Abbott, 2012), in viewing sustainable development 
as a sustained and balanced physical through-put, flowing from natural resources through the economy and back 
to natural sinks in a non-diminishing manner (Daly, 2006), one could feasibly frame the social and 
environmental externality recognition of incorporated economic actors within such a view. This reflects a 
framing of the economy in society which is in turn framed in the Earth’s finite ecosystems, in line with the sub-
discipline of ecological economics. It can therefore be argued from the literature (Abbott, 2012; Crouch, 2006; 
Warhurst, 2005; Zadek, 2006) that there is the need for greater accountability of the firm and a revision of the 
liberal free market ideology, due largely to its inability to prevent infringements of important planetary 
boundaries bio-geophysical tipping points such as ocean acidification, increasing CO2 emissions, and species 
extinction rates (Rockström et al., 2009). 

Garriga and Melé (2004) present their mapping of the ‘CSR Territory’ as divided into four main aspects. This 
being, firstly, meeting the objectives that produce long-term benefits for a business; secondly, using the power 
embodied in a business in a responsible manner; thirdly, that of integrating social demands into the business 
management strategy; and finally, that of contributing to a good society by doing (not ‘saying’ or ‘being’) what 
is ethically correct. Concordantly, they logically progress into a hypothesis by presenting, from these four 
aspects, criteria of theory classification of social reality: economics, politics, social integration and ethics. 
Expanding, they identify two groups of relevance to this thesis: 

1. Instrumental theories: the corporation is an instrument for wealth creation. This is its sole social 
responsibility. 

2. Political theories: the corporation has social power specific to its relationship with society as well as its 
responsibility in the political arena with respect to such power. Therefore, the corporation accepts 
social duties and rights or participates in deigned social cooperation. 

Adopted from Garriga and Melé (2004). 

Their model provides theoretical support to suggest how one can understand the relationship between an 
instrumental theory, what one company does within the logic of its own interests, and the possible systemic 
effects over time on what the business community does on aggregate in responding to calls for greater 
responsibility as a political economic organisation in society (Söderbaum, 2008, p. 61).  

 

3.2 Theoretical Framework 
 

This section reflects the need for and towards a legitimate sustainable development communication on a 
proposed scale from instrumental to political CSR usage (adapted from Garriga & Melé, 2004) (see Table 2, 
page 18), with businesses engaged in an increasingly diverse and well practiced diversity of social actors. This 
draws from the dynamic presented by Warhurst (2005, p. 154), where her advocacy of widening corporate 
responsibility issues are met together with tackling the challenges of sustainable development “through a future 
characterised by a broad spectrum of partnerships”. Furthermore, Warhurst (2005) argues that a sustainable 
development that extends beyond just economic growth, in the manner of the ‘triple bottom line’ (Elkington, 
1999), lies at the core of CSR, and therefore that there is “the need to measure and report on a company’s 
performance with respect to … social justice and environmental quality” as well. Hence, going ‘beyond CSR’ in 
the business world would then actively include sustainable development as part of its strategy in the short, mid 
and long-terms.  

3.2.1 Standardisation 
 

It is at this point that the relevance of standards and standardisation to the theoretical framework comes to the 
fore. As is mentioned later in these sections, an analysis of the CSR communications for sustainable 
development is necessarily framed in the context of an increasingly globalised society. Globalisation itself is 
said to create an increase in the demand for world-wide standards and this moreover leads to the focus on a 
proportional need to find new ways of “regulating global markets in the absence of an authoritative body at the 
world level” (Brunsson, Jacobsson, & Associates, 2000, p. 7). Standards such as the ISO 9001, 14001, AA1000, 
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and even the more recent G3 framework by GRI are selected examples illustrating how standardisation is 
playing an increasingly prevalent role in accounting for sustainable development and CSR orientation. 

However important they may be in global regulation and governance, it is advocated that there is a connection 
from the literature with respect to the ability of partnerships in society to enhance the standardisation process, 
bearing in mind the need for both adopters of standards, and setters of standards, or standardisers. The definition 
of what a standard actually entails and the ensuing process of standardisation is taken from Brunsson et al. 
(2000): “[S]tandards constitute rules about what those who adopt them should do, even if this only involves 
saying something or designating something in a particular way.” The authors then discriminate between three 
types of standards; those concerning being something, those about doing something, and those about having 
something. This distinction is considered of high importance for the nature of viewing businesses in how they 
communicate CSR, both to their internal social structures, and to external stakeholders that are deemed of 
relevance to the firm’s performance and good image through the selection of issues to report on. 

With regard to standardisation in information-based regulation, the case of GRI cannot be overlooked. It is 
stated that over the last two decades, as the discourse on CSR proliferated, related formal voluntary management 
standards emerged as a method of accreditation and self-regulation by business, and moreover that there is 
substantial overlap amidst the GRI and developers of management standards; key examples include the close 
connection of GRI with the non-profit consultancy AccountAbility, developer of the AA1000 standard (Brown, 
de Jong, & Levy, 2009) as well as the collaboration with the London-based environmental data analytics firm 
‘Trucost’ and the International Integrated Reporting Council (IIRC). 

The trend in the literature of emerging support for standardisation in corporate accounting for sustainable 
development is thus justified. AccountAbility’s AA1000 assurance standard provides the criteria necessary to 
determine the materiality of non-financial information to be reported. The evolution of the concept of 
materiality from its use almost solely in financial reporting, to its introduction through the AA1000 standard as a 
means of  standardising the procedures and criteria for the verification of sustainability reports (Brown et al., 
2009) enables further focus in the empirical and analysis sections. The increasing role of materiality through the 
GRI reporting frameworks, especially that of the most recent ‘G4’ to be released in May 2013 can be seen in 
further examples such as the recent work of the IIRC. 

Although what exactly is a ‘standard’ can remain difficult to define depending on the context of usage (country 
and/or culture) and the strength of the threat of non-compliance, recent in depth studies of non-financial 
reporting appear to show the emerging position of GRI’s Reporting Guidance Framework as such a standard 
(Brown et al., 2009). In their textbook, “One Report: Integrated Reporting for a Sustainable Strategy”, citations 
are made supporting GRI’s growing importance in providing a clear, precise, and comparable means of 
standardising non-financial, or ESG reporting so that it is elevated to the same level as financial reporting. Their 
quote from Ernst Ligteringen of the GRI illustrates this trend: “...it is encouraging to see that the GRI Guidelines 
are recognised by many as an emerging global standard for sustainability reporting..” (Eccles & Krzus, 2010, p. 
217). 

3.2.2 Corporate Sustainability  
 

By including theory sections on the distinct but related concepts of corporate governance and corporate 
sustainability, the intention is to present theories that disentangle discourse on each of them. This process 
inevitably leads also to an extrication of what sustainable development means to the firm and what is expected 
from a firm by a society that is increasingly concerning itself with how to sustain its throughput at a level that 
reduces infringements on planetary boundaries (Daly, 2006; Rockström et al., 2009).  

The literature review presents two prevalent premises in the current discourse of corporate sustainability; first, 
that sustainable development is synonymous with sustainability, and second that in being ‘sustainable’ a 
company simply recognises environmental and social issues followed by an attempt to integrate these into 
strategic planning. These are both rejected by Aras and Crowther (2008) who instead advocate an ‘Equitable 
Sustainability’, where a distributional process is transcribed. Illustrating through-put of natural, human, 
manufactured and financial capital in the firm, they argue that “sustainability cannot exist without equity in 
[this] distributional process”, the likes of which stems from their highlight of the conflict between accounting 
efficiency, that requires a more effective use of financial capital, and the more efficient use of natural capital 
through technological development for sustainability (Aras & Crowther, 2009). This appears to be at one end of 
the spectrum of discourse; whereas others see sustainability in the corporate context as a further dimension that 
has been added to the CSR domain due to the increase in public consciousness to the impact of global business 
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activities since the financial crisis of 2008 (Tricker, 2009, p. 363). The organisation-centric model of integrated 
performance with respect to areas of accounting is presented in Figure 1 with further explanation. Modified 
from Aras and Crowther (2008, p. 6), who posit that the stewardship inherent in the management of the firm 
should also be present for environmental resources, despite their externality. Their four aspects of corporate 
sustainability are encapsulated in the figure and pertain to a complete representation of the organisational 
performance of a firm. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 1: A model of sustainable development, polarising internal versus external focus and short term versus 
long term focus of the firm.  

It is therefore suggested that once a firm undertakes an integration of sustainability issues into its business 
strategy, an engaged external stakeholder bears in mind the matrix of internal-external and short term-long term 
focus in how the firm decides on the extent of its corporate sustainability. It would therefore be reasonable to 
take this perspective in the light of the rapidly growing trend of sustainability reporting, disclosure, and 
accountability of companies whose trajectory moves from a few pioneers to the mainstream acceptance of 
standard practices (Eccles & Krzus, 2010, p. 4).  

Nonetheless, it has been argued that with such a plethora of meanings associated with it, and with such a heavy 
usage related to corporate activity, ‘sustainability’ has been rendered “effectively meaningless” (Aras & 
Crowther, 2009). The conclusion that seems to be drawn from this is that companies tend to define their 
strategies for corporate sustainability or sustainable development on their own criteria; in effect, a subjective 
operationalisation. These decisions must then be accounted for by the management with respect to investors, 
directors and shareholders, who may then argue for the inclusion of sustainability strategies that only enhance 
shared value for a close-knit group of shareholders. 

Sustainability, from the perspective of the firm, lacks adequate corporate governance attention arising from 
misunderstandings of the relationship between the two concepts, according to Spector (2012), CEO and 
President of The Conference Board, USA; especially insofar as the former has significance to the latter. The 
argument he presents, that companies can “take simple steps to strengthen their governance of sustainability” 
with the bonus of gaining the trust of the public lost since the global financial crisis and ensuing recessions, 
represents the sustainability imperative with respect to corporate governance (Ibid.,2012, p. 1). This theme is 
picked up in the next section. 
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3.2.3 Corporate Governance 
 

In some circles, corporate governance remains as synonymous with CSR as sustainable development is observed 
to be so with sustainability in popular media. As such, this section aims to differentiate the two using key 
theories before specifying which manifestation is used. This then links in to the construction of a solid basis for 
the conceptual framework, through the variables of corporate governance for sustainability in partnership that 
are examined. The organisational and self-regulating character of the market has come under much criticism in 
recent years, especially after the global financial crisis of 2008, and claims of its inherent imperfection have not 
gone unnoticed. This has lead to significant attention in the literature concerning how best to reform the firm 
within such a market (Crouch, 2006), the dynamic of learning between the firm and society (Zadek, 2006), and 
the increasingly popular political role of the firm that is advocated as more befitting to an increasingly 
globalised world (Scherer & Palazzo, 2011). The characteristics of Garriga and Melé’s categorisation of 
instrumental and political theories of CSR have been drawn and summarised by relevance in Table 2. This 
study takes a scalar perspective of instrumental and political theories of CSR in order to gauge corporate 
governance for sustainability in the analytical section. Thus, further sub-categorisations are presented from 
Garriga and Melé’s ‘Mapping the Territory’ (2004, p. 2) 

Table 2: Division of instrumental and political theories that explain and describe corporate behaviour toward 
CSR based on a justifying approach or goal and a description of key characteristics of each (Modified from 
Garriga & Melé, 2004).  

 

Definitions of Corporate Governance abound in the business management literature, with many attempts being 
made representing different perspectives. More recent attempts lead to a view of corporate governance as that 
which creates a balance between the economic and social goals of a company and as such the efficient use of 
resources, accountability in the use of power, and the behaviour of the corporation in its social environment are 
inclusive aspects (Aras & Crowther, 2008). Others appear more comprehensively framed in a political economic 
context: corporate governance “refers to public and private institutions, including laws, regulations and public 
institutions, which together govern the relationship, in a market economy, between corporate managers and 
entrepreneurs on the one hand, and those who invest resources in the corporations on the other” (Tricker, 2009, 
p. 39). In a similar manner, theories on corporate governance are just as diverse. It must be said that reviews 
have found corporate governance to be lacking both a single consensus-founded theoretical basis and an 
accepted  paradigm (Tricker, 2009, p. 233). 

Definitions aside, based on the premise that corporate governance is influential on a firm’s performance, and 
that accordingly they seek to know the principles of how these are applied in improving strategy, four guiding 

 Approach Description 

Instrumental Theories 
Objective: focus on 
achieving economic 
objectives through 
social activities. 
History: A long 
tradition of wide 
acceptance in business. 

Maximisation of shareholder 
value 

Long-term value maximisation 

Strategies for competitive 
advantage 

Social investments in a competitive context. 
Strategies based on the natural resource view of 
the firm and its dynamic capabilities. 
Strategies for the bottom of the economic 
pyramid. 

Cause-related marketing Socially recognised altruistic activities are used 
as an instrument of marketing. 

Political Theories 
Objective: focus on the 
responsible use of 
business power in the 
political arena. 

Corporate constitutionalism The amount of power a business has is 
proportional to its social responsibilities. 

Integrative Social Contract 
Theory 

The premise that a social contract between 
business and society exists.  

Corporate (or business) 
citizenship 

The firm is viewed in significant respects as a 
citizen with according involvements in the 
community. 
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principles of corporate governance can be presented. These are, according to Aras and Crowther (2008); 
transparency, accountability, responsibility, and fairness. Furthermore, they go on to describe the subsequent but 
not synonymous relationship with the firm’s CSR, referring especially to the extent that the comprehensive roles 
of management are determined by procedures of corporate governance; such procedures therefore “try to keep in 
balance and to develop control measures in order to increase both shareholder value and the satisfaction of other 
stakeholders” (Aras & Crowther, 2008, p. 441) . 

There is no single model of ‘good’ corporate governance, since corporate governance varies globally according 
to two primary influences presented by Tricker (2009, p. 181): the context within which corporate governance is 
practiced, and the cultural influences on it. Therefore, an extension of corporate governance outside its 
traditional Friedmanite boundaries, working in partnership with governments and state agencies is considered 
fundamental to the complex process a firm undertakes in externality recognition. This has lead pioneering firms 
into attempting to define a corporate sustainability as part of efforts to govern themselves better. Table 3 is an 
extrication of these two often synonymous terms that appear to overlap from the literature review. That the 
former are no longer seen as the sole political actors against a backdrop of globalisation adds credence to this 
premise, as well as the stakeholder driven increase in responsibilities for the social and environmental arenas of 
which firms are subject (Scherer & Palazzo, 2011).  

Table 3: Different approaches and descriptions of ‘corporate governance’ and ‘corporate sustainability’ 
(Compiled from Aras & Crowther, 2008) enable clarification between the two, often interchangeably used 
terms. This table summarises the theoretical framework that has aimed to separate the two concepts in sections 
3.2.2 & 3.2.3. 

 Approach Description 
Corporate 
Governance 

Equilibrium between the economic and 
social goals of a company.  

Efficient use of resources, accountability in the 
use of power, and the behaviour of the 
corporation in its social environment are drivers 
of shared value creation for shareholders (Aras 
& Crowther, 2008). 

A governing of the relationship between 
corporate managers and entrepreneurs on 
the one hand and those who invest 
resources in the corporations on the 
other. 

Based on a market economy, including laws, 
regulations and public institutions governing 
together with the private sector (Tricker, 2009, 
p. 39). 

Corporate 
Sustainability 

Sustainable development is synonymous 
with sustainability and therefore the 
longevity of the firm. 

An added dimension to CSR as a reaction to the 
increase in public consciousness to the impact of 
global business activities i.e. enlightened self-
interest (Tricker, 2009, p. 363). 

A ‘sustainable’ company recognises 
environmental and social issues are 
present. 
 

An attempt to integrate these into strategic 
planning based on a defensive or compliance-
based share-holder value creation. 

‘Equitable Sustainability’: equity in the 
distributional process through-put of 
natural, human and financial capital in 
the firm  

A more effective use of financial and natural 
capital through technological development for 
sustainability. 
Illustrated by the matrix model of sustainable 
development polarising internal vs. external 
focus and short term vs. long term focus of the 
firm. 

 

Table 3 has been presented in order to summarise the preceding two sections and represents the results of the 
literature review in terms of the two concepts presented. Significant problems in understanding different usages 
of these concepts provide justification for this attempt. 
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3.2.4 Collaborative Governance 
 

Collaborative governance has been coined as a method of managing political and economic risks affiliated with 
high societal expectations, sometimes leading to the combination of fears and concerns with diverse and 
substantial demands. A more collaborative approach to governance has been increasingly supported by 
governments and international public agencies and remains central to “mainstream political discourse in a 
growing number of countries and regions” (Zadek, 2006). This is heretofore presented as the theoretical 
foundation for PPP’s in the context of this thesis that takes the below definition of collaborative governance 
from the literature: “The essence ... is a new level of social/political engagement between and among the several 
sectors of society that constitutes a more effective way to address many of modern societies” needs beyond 
anything that the several sectors have heretofore been able to achieve on their own.” (Frank A. and Denie S. 
Weil in Donahue, 2004, p. 1). 

Business will form increasingly frequent partnerships into the rest of the 21st century, where an instrumental 
view of CSR is applicable insofar as they seek to innovate in order to generate value, growth, competitivity and 
manage both tangible and intangible risks. This is increasingly with the knowledge that this cannot be done 
alone (Warhurst, 2005). Zadek’s (2006) dynamic logic driver of micro, business-level, societal and macro-
learning demonstrates on what scale and scope organisations are learning to engage themselves in a 
collaborative form of governance that both reacts to and reinforces social influences driven by social learning; 
this is illustrated in more detail below with Figure 2 in combination with surrounding explanations of his model. 

Zadek’s model scales society’s learning and changing approaches to dealing with issues as a whole. At the 
‘latent’ stage, scientific evidence is weak, only NGO’s and activist communities are aware of the issue and it is 
not paid attention to by business. ‘Emerging’ is characterised by political and media awareness, a strengthening 
research body yet still possessing weak data, and an experimental approach from business. At the 
‘consolidation’ stage, a body of business practices emerges; sector and issue-based initiatives establish 
themselves (such as the Extractive Industries Transparency Initiative) whereby voluntary standards (GRI G3) 
develop with collective action, and litigation is present with the increasing need for legislation. At the final 
‘institutionalised’ stage, practices embedded in business strategies become normalised as part of ‘business 
excellence’ complemented by the establishment of legislation (Ibid., 2006). 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 2: A model of the dynamic process of organisational and societal learning. (Modified from Zadek, 
2006). On the x-axis, a scale from a defensive to a civil stance is presented. On the y-axis, a latent to an 
institutionalised stance on an Environmental, Social or Governance issue is shown. 

This theory is used in taking corporate responsibility as a learning process from the company perspective. 
Starting from an instrumental view on CSR, businesses engage on issues from a ‘defensive’ stand-point, where 
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all practices, outcomes, and responsibilities are denied if they are inconsistent with the financial imperative. 
They then move through a policy-based compliance phase “to mitigate the erosion of economic value” that is 
mostly reactionary. Issues are then integrated into core management processes once a need and gain is seen in 
doing so, for example in order to gain the ‘first-mover advantage’. The most extended of business roles is 
characterised by a stage faced with more fundamental strategic challenges, followed by the “civil learning” 
stage where companies engage actively in “lobbying for public policies” (Zadek, 2006). This supports an 
increasingly political role in society from a scalar graduation of CSR in practice, from the instrumental to the 
political view (see Garriga & Melé, 2004). 

 

3.2.5 The Roles of Public-Private Partnerships 
 

PPP’s are here defined as working arrangements founded on a mutual agreement between a public sector 
organisation and any organisation outside of this sector, this agreement being “over and above that implied in 
any contract” (Bovaird, 2004). However, they have also been classed, in a rather more instrumental manner, as 
providing “specific profit-making opportunities in return for well-defined public good outcomes” (Zadek, 2006). 
Over the last decade, PPP’s have sustained increasing interest, not only as a tool for the provision of public - 
whether social or environmental - goods beyond national borders (Elsig & Amalric, 2008), but also as a means 
to fill the vacuum on private sustainability governance. This vacuum or governance ‘gap’ is discussed in further 
studies (Abbott, 2012; Crouch, 2006; Spector, 2012). It is claimed that such a vacuum results from the 
undermining of the capacity of state-based actors leading to increasing engagement of private actors to fill it.  

The impetus for the above change, a popular thesis as Bovaird (2004) states, has been derived from the 
Johannesburg World Summit on Sustainable Development (WSSD) in 2002, which had two overlapping 
outcomes, the second of which is of relevance to this study. It consisted of governments endorsing the creation 
of partnerships which led to their coining the label ‘type II partnerships’. These were vaguely defined, and in the 
investigation of “broad patterns of partnership structure and national participation”, Andonova and Levy (2003) 
found that research institutes “emerged as a vibrant source of action on the partnership front” largely stemming 
from universities and think-tanks. Furthermore, they identify and suggest that “New innovative partnerships will 
continue to emerge in response to particular, fortuitous marriages of supply and demand”, and that the WSSD 
framework was circumnavigated by a large number of industry-led initiatives (Ibid.,2003).  

These initiatives appear to match the criteria of this study and are therefore in good accord. This is justified by 
the demand that GRI has met in the business and investment community, where, as a multi-stakeholder 
partnership, it has prefigured the role it plays in standardising a stark variety of behavioural norms embodied by 
ESG issues in corporate governance for sustainability. The creation of “rules for a well-defined domain of 
activities”, in this case firms engaged in corporate socio-environmental externality disclosure is the GRI’s 
declared intention (Zadek, 2006). 

It is necessary to understand the GRI’s partnership with firms for sustainable development analytically. A 
methodological tool for this is presented by Glasbergen (2011) in his study of the development of such 
partnerships where the process of restructuring and building new social relationships by state, market and civil 
society actors underpins the creation of sustainable management practices. In Glasbergen’s model, summarised 
in Figure 3 below, five progressive steps are presented that aim to map partnerships in operation. 
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Figure 3: The Ladder of Partnership Activity. (Modified from Glasbergen, 2011, p. 4) 

The first turns an initially adversarial interaction in a competitive market into a collaborative interaction by 
partners using trust as the pivot. Internal processes consist of positive intent and the contribution of valuable 
input by the partners, and the external “requires an open communication process with the outside world”. The 
second step consists of exploring and creating a real advantage from such collaboration, where this could not 
have been achieved by any of the actors on their own and this mutual benefit is then made explicit in a form of 
social contract. For the case of business the benefit of participation would then lie in their reputation 
management strategy. Enabling the social contract in the constitution of a rule system is the third step where 
voluntarism is replaced by formal commitment. The gradual institutionalisation of a new management practice 
is undergone in a particular product chain and, according to Glasbergen (2011), GRI represents a PPP that aims 
to institutionalise a collective responsibility for the business sector. The penultimate step penetrates further into 
external interactions by exerting an influence on the market using the implementation of the agreement 
generated in the previous steps on a broader scale. Here, the governance structure of a commodity chain is 
altered in order to constitute a shift in “how financial, material and human resources are allocated and flow” 
(Ibid., 2011, p. 8). The final step sees partnerships engaging in the political order of society. They have become 
a part of the networks that govern and form new spaces other than the formal political decision-making 
structures. As such they are able to enhance a debate, for example, on morality in business, where new rule or 
standard-setting mechanisms are developed that fill sparsely regulated areas by government. GRI has been 
identified as playing a central role in any discourse on corporate sustainability reporting to this effect. Its 
particular assets and flaws are examined in conjunction with the case-studies to come. 
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3.3 Conceptual Model: Communicating Corporate Governance for 
Sustainability 
 

This section has presented the most relevant concepts and theories from an extensive review of the literature. 
The conceptual model that is used to frame and explain the phenomena exigent in the case-studies takes as a 
point of departure Daly’s (2006) defintion of sustainable development as a sustained and balanced physical 
through-put that aims not to exceed the planetary boundaries identified by Rockström et al. (2009). The 
defintion of CSR used supports this as firms’ assuming responsibility for social and environmental externalities 
rooted in Crouch’s (2006) firm modelling in organisational context study. The theories used are presented in 
Figure 4 below. 

 

Figure 4: A presentation of the conceptual model used to map the case-studies. 

 The structure of this conceptual framework has been used to analyse each of the cases in a graduated process. It 
starts with a wider perspective of the case-firms environments’ - societal influence, organisational culture, 
finance, and environmental impact - for the first step, before focussing down on the dynamic between 
organisational and societal learning to enable a clearer view of pathways of CSR. Finally, the specific 
partnership network is critically analysed to learn whether it allows a more comparable and replicable standard 
for corporate sustainability reporting. These three steps in this order are premised to fully prescribe the practices 
for the communcation of coprorate actvities in the interconnected arenas of corporate governance, sustainability, 
CSR, and ESG disclosure in the boundaries set by this thesis. 

 

 

Aras & Crowther's (2008) model of sustainable development. 
1) Frame and model the firms according to their wider environments (see figure 1);  

this is used to see which ESG issues, or which dimensions of the corporate environment 
are considered important to report on, and, therefore, what this means for the 

managerial percpetions on corporate governance for sustainability. 

Zadek's (2006) model of dynamic organisational-social learning.  
2) The firm's extension of its responsibility is gauged according to its interaction 
and reaction to societal expectations. 
3) Pathways of CSR are mapped against a scale of systemic change reflected by 
how the case-firms define their role in society and their 'social contract' at a 
particular moment in time. 

Glasbergen’s ladder of partnership activity (Glasbergen, 2011). 
4) The ladder is used to place the extent to which the partnership network 
of the GRI and the case-studies enables a comparable and replicable 
standard for corporate sustainability accounting and externality disclosure. 
5) Bovaird's (2004) typologies of good governance on public-private 
partnership. 
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4. Empirical findings 
 

In this section the procedures of sustainable development reporting, accounting and communications have been 
overviewed with respect to the case-study firms in combination with some normalised standards in the mining 
and minerals industry. In the empirical background section, findings on the GRI in long-term disclosure of 
externalities have been summarised. An explanation of ESG metrics followed by the concept of materiality has 
been demonstrated enabling the choices of the firms to be understood. Indicators are selected out of the total of 
84 KPI’s from GRI G3.1, 53 of which are deemed as core indicators, from which 11 of these in turn are the 
sector specific core indicators from the Mining and Minerals Sector Supplement (MMSS) (GRI, 2011b; 
Hespenheide & Koehler, 2012, p. 6) (see Figure 6, page 26).  Section 4.2, the case-study background, follows a 
case-by-case structure of an introduction, corporate governance structure, business strategy and finally 
sustainability governance. Section 4.3 is a presentation of the particular ESG metrics used by each firm in order 
to disclose their non-financial performances according to the GRI index. This also represents how they have 
chosen to prioritise issues to report on (the ‘materiality’ process). Only two of the firm included a 
comprehensive, easy-to-follow index structure in their reports. 

 

4.1 Empirical background 
 

It is necessary to establish an empirical background to construct a series of good case-studies with solid 
foundations inferred from the sector, countries and firms of choice. The focus is the qualitative investigation of a 
series of choices concerning quantitative ESG metrics that are calculated as material or immaterial at the 
corporate management level. The reasoning follows that in order for this to happen management has to decide 
how to integrate CSR in its strategies. This may be done for a variety of reasons as described in the theory 
section, and is placed on a scale from instrumental to political CSR to degrees of partnership and collaboration 
with external actors to the firm (GRI) and secondary ones (auditors or consultancy firms such as ‘the Big Four’).  

4.1.1 The Global Reporting Initiative  
As a reaction to the myriad of social concerns that have emerged onto the public agenda related to domestic and 
global environmental issues, MNF’s are responding to expectations from multiple stakeholders, such as 
governments, political parties, and investors, as well as pressures to evaluate, understand and manage, ex ante, 
present and future economic risks and benefits (Clark & Master, 2012). GRI provides this service in assisting 
companies to embed ESG/Sustainability issues into corporate management strategies and its usage amongst 
public companies, and to a lesser extent private, has grown substantially over the last fourteen years, which can 
be observed in Figure 5 below. 

 

Figure 5: The Growth in the number of GRI reporters relative to the number of global publically listed firms, 
1999-2010 (Source: Deloitte Analysis, GRI, World Federation of Exchanges; Hespenheide & Koehler, 2012, p. 
6). 

The GRI is a multi-stakeholder network that works towards a framework for sustainability reporting with the 
collaboration of labour, investors, civil society, business, NGO’s, accountants and other societal actors. Its 
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fundamental organising principle aims to make reporting on ESG issues (non-financial reporting) as routine and 
comparable as financial reporting for all organisations. Its facilitation of accountability and transparency by 
different sized organisations from many sectors has lead to it being labelled the world’s first and most 
widespread general sustainability reporting framework that “provides organisations with the basis for disclosure 
about sustainability performance, and stakeholders with a universally recognised comparable framework to 
assess such information” (Forstater et al., 2006; Tricker, 2009, p. 369).  

 

 

Figure 6: GRI G3.1 central reporting process with the integrated partnership network for the three case-studies 
and mining firms, A-C, the aims and outcomes of this process, and the relationship between each (Adopted from 
GRI, 2011b, p. 3). 

A representation of how the GRI G3.1 reporting guidelines is complimented by the sector-specific supplements 
from the MMSS report (GRI, 2011b) and indicator protocols is shown above in Figure 6. It also demonstrates 
the partnership network of ‘non-profit’ and ‘for-profit’ organisations that are of immediate relevance to the case-
studies, referred to as ‘A-C’. This consists of both the multi-stakeholder initiative that backs and forms the GRI, 
from government funders to supportive researchers, and the partners mentioned in the reports of LKAB, Boliden 
and Lundin, such as municipalities, local governments and business partners. 

 

 

GRI G3.1 
Reporting 

Framework 

Case-Firms 
A + B + C 

Partnership Network  
 

•Audit Firms: e.g. Deloitte 
LLP, KPMG, Ernst & Young, 
PWC 

•NGO's, academics. 
•Governments  (funding 

sources) 
• Case-firm business, 

governmental and 
municipality partners. 

Comparable 
ESG 

Performance  

ESG Disclosure 
Levels 'C' to 'A'. 
'+' represents 

thrid-party 
assurance 

GRI 
Principles 

and 
Guidelines 
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4.1.2 Environmental Social Governance Metrics 
 

The global economic institutional system requires metrics for most, if not all activities documenting the flow of 
capital. Thus, ESG metrics have been defended as “The only way we can infer things from a system ... by 
justifying them with known values in the existing system” (personal communication Mark-Herbert, 2013). The 
state of corporate ESG, sustainability, and responsibility reporting reflects a growth in the number of managers 
and boards that recognise the potential of the benefits that measuring, managing and disclosing strategies and 
performance on ESG issues has for companies (Clark & Master, 2012). ESG performance has become an 
increasingly important element in non-financial information. Eccles and Krzus (2010, p. 93) define ESG metrics 
as measuring a company’s performance in each respective domain; these agree respectively with the forces 
creating pressure for greater disclosure such as the environmental movement, the increasing consciousness 
about the role of business in society, and consistent concerns about lacks in corporate governance. An important 
distinction is made between three sub-categories of the broader category of the external reporting of non-
financial reporting, which adds to the context for the case-studies; these being: 

1. Intangible assets: as assets, risks created from resources used in order to achieve outcomes. 
 

2. KPI’s: as revenues or the outcomes themselves. 
 

3. ESG metrics: as either an intangible asset or a KPI. This depends on whether the metric is a resource 
producing outcome (e.g. community goodwill), or the outcome itself (e.g. lost production time from 
accidents). 
(Eccles & Krzus, 2010, pp. 84, 93). 

Pioneering governance, accountability, and sustainability analysts, researchers and consultancy or advisory 
firms have embarked on the difficult process of extricating the relationship between how a company discloses 
its ESG information, how well it performs in this area, and whether this connects with an increase in financial 
and reputational performance. Of particular relevance to the theories presented to understand company 
motivations on these fronts, Scherer and Palazzo (2011) make reference to how “The management of social and 
environmental externalities along supply-chains is considered a strategic necessity” for the 21st century firm. 
Against the backdrop of challenges firms face when undergoing these processes, including as mentioned above, 
incomparability or unnecessary and irrelevant reporting procedures on immaterial indicators, techniques for 
examining how management decides what best to focus on are investigated forthwith. Thus, the themes that the 
results and analysis have been built around necessarily reflect the trends in corporate and investor culture and 
policy for sustainability reporting: 

1. The ability and capacity of ESG metrics to communicate the perceived value of collaborating in a PPP 
to shareholders, investors and stakeholders; for example, a consistent usage of the sector-specific 
minerals and mining GRI supplement, and the presence of a reputable third-party auditor. Of relevance 
to this theme is how the management actually distinguishes between its shareholders and its 
stakeholders.  
 

2. A cross-sectional ‘snap-shot’ of the methodologies of companies’ externality disclosure that looks at 
the management’s perceptions of the materiality of issues relevant to the organisation. A major 
challenge identified for sustainability investment is which of the many ESG dimensions are most 
material in terms of creating value for shareholders and stakeholders over the long-term (Eccles et al., 
2012)? 
 

3. The needs of communication of CSR/ESG performance, as seen by the firm according to their network 
of stakeholders and investors. Important here are whether the views of the management on their 
organisational culture and financial performance reflects a disconnect or corroboration with the societal 
influence of their stakeholders and their environmental impacts (see figure 1, page 16 from Aras & 
Crowther, 2008). 
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4.1.3 Materiality  
 

Materiality is seen as the firms’ means of communicating the extent of its inclusion of non-financial metrics and 
how important it considers them to be, how they should be valued and disclosed externally from the firm. 
According to the GRI:G3.1 (GRI, 2011c), the principle is traditionally rooted in financial accounting, and 
describes the threshold at which topics or indicators become sufficiently important that they should be reported, 
or beyond which the economic decisions of those using an organisation’s financial statements are influenced 
(e.g. investors). Once this is surpassed, there becomes a disparity between material topics that depends on their 
relevance with respect to two variables: firstly the quantity of an organisation’s environmental, social or 
economic impacts; secondly, that of influencing the decisions of stakeholders. These two dimensions are 
reflected in figure 7 below. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 7: The GRI Materiality Matrix: showing the relative influence on stakeholder assessments and 
decisions in the x-axis, and the significance or quantity of the organisation’s economic, environmental and 
social impacts on the y-axis (GRI, 2011b). 

Out of the multi-stakeholder initiatives present in the sustainability reporting and accounting domain, GRI is 
cited as the only one with a sector-specific set of guidelines  and definition of materiality (Eccles et al., 2012). 

Deloitte’s recent report on the disclosure of long-term business value has illustrated the consensus on ESG 
metrics and materiality. Many companies are trying to apply the principle of materiality from traditional 
financial reporting to this new set of performance metrics. In this process, managers are said to be lacking the 
tools and approach which the data used in making effective business decisions relies upon, both internally and 
externally (Hespenheide & Koehler, 2012). This is seen as a challenge insofar as how firms determine what 
information to disclose and to what scope of stakeholders they are accountable to. The case-studies below 
exemplify how mining firms in Norden attempt to surmount this. 
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4.2 The case studies: background 
 

The importance of the mining sector in the Nordic countries has already been stated in the Method chapter and 
can be judged against this region having good prospects to exceed the global average for growth in this market. 
As the most important producers of iron ore specifically in Europe, as well as being the top producers of the 
continent’s lead, zinc, copper, gold, silver and coal, firms therefore do not take the risk of unsustainable 
exploitation of natural resources lightly in undertaking further explorations.  

4.2.1 LKAB 
 

Luossavaara-Kirunavaara AB is completely owned by the Swedish state and is Europe’s largest iron-ore 
producer as well as one of Sweden’s single largest electricity producers. Over the last decades it has transformed 
its business strategy from that of a pure commodity producer to a world-leading developer of refined iron ore 
products. It produces around 90% of iron ore within the EU, with a self-declared global niche of high quality, 
‘climate-smart’ iron-ore pellets which form a competitive share in the steel production process of LKAB’s 
customer companies (LKAB, 2011, p. 12). It highlights the priority of “placing increasingly more emphasis on 
reduced environmental impact” (LKAB, 2011, p. 16) in its recent, and integrated, annual report of 2011. It 
manufactures a specific type of iron-ore pellet dubbed ‘LKAB Green Pellets’, which is claimed as being the 
world’s most environmentally friendly refined iron ore product.  It also makes clear the fact that it is one of the 
few mining firms that does not use open-pit mines, choosing underground mining instead (LKAB, 2011, p. 56).  

Corporate governance structure 

Since LKAB is owned wholly by the Swedish state, it remains the primary shareholder upon whom the ultimate 
responsibility for decisions concerning corporate governance falls. The foundation of corporate governance 
revolves around this, determined by Swedish legislation and ownership policy as well as the internal guidelines 
of LKAB. A visual of their strategic corporate governance structure is presented in Figure 8. Every year at the 
Annual General Meeting (AGM), appointments are made by the state for members of the Board, auditors and 
the chairman. The responsibility for the administration of LKAB’s affairs and for its organisation goes to the 
Board, who are then responsible to the owner (LKAB, 2011, pp. 52-53).  

 

 

 

 

 

 

 

 

 

 

 

Figure 8 illustrates a summarised overview of the organisation of governance and control at LKAB (Modified 
from LKAB, 2011, p. 56). 

The AGM itself is the firm’s ultimate body of governance where the shareholder can exert its influence 
formally. The nomination of Board members does not occur through a committee based at LKAB; instead, this 
occurs via the state’s ownership policy that is represented in the Swedish Ministry of Finance. Notably, the state 
issues a ‘requirement of transparency’ that is met using its representation directly on the Board and key 
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management tools which provide continuous monitoring and assessment in the form of reports to the owner and 
the Board. The Board appoints the CEO, who is responsible for the operational control and asset management of 
the company. In addition, it is stated that because of the undiversified nature of ownership LKAB does not 
report on the independence of the Board relative to the state as there are minority shareholders that ought to be 
protected from conflict of interests that arise due to individual biases (LKAB, 2011, p. 54). 

External auditors are appointed for a period of one year at LKAB at the AGM and are responsible to the 
shareholder in providing an audit report. Furthermore, an Audit Committee is also present that oversees the 
financial reporting via reviewing all accounting matters that are deemed critical and that affect the quality of the 
content of the financial report. However, the three members of the committee are appointed by the Board. 
Deloitte AB was selected as the external auditor from 2011 onwards. (LKAB, 2011, p. 53)  

Business Strategy 

The company defines its business strategy and objectives in terms of a very competitive, cyclical process of 
operation that is based on financial strength that enables the weathering of economic fluctuations in the iron ore 
market well into to the future. Independence, a long-term approach to growth and a comprehensive investment 
portfolio all allow LKAB to state that its long-term competitiveness will strengthen and that production and 
deliveries will experience a expansion of 35% by 2015 (LKAB, 2011, p. 55). This fits well with the forecast of 
the sector’s production rates in Sweden by SveMin previously mentioned in section 2.2.3 (SveMin, 2012, p. 3). 
There are six central strategic development areas to LKAB’s 2011 report which imply its immediate and mid-
term mission towards its desired outcomes.  

1) ‘Growth’ is placed first to avoid marginalisation and ensure efficient allocation of value;  
2) ‘Increased Flexibility’, justified by emerging Asian markets for steel and iron ore as well as the ability 

to weather fluctuations and capitalise on global shifts;  
3) ‘Performance in Iron-making’ with their specialised pellets.  
4) ‘Safe and Lean Production’, and “sustainability in the industrial value-chain” stating their recognition 

of profitability and competitivity being affected by rising energy costs, emissions trading and 
renewable energy choice.  

5) ‘Urban Transformation’ consists of balancing the uninterrupted supply of land for production and 
maintaining community’s and municipality’s confidence in LKAB.  

6) ‘Attractive LKAB’, which focuses on sustaining the positive image of the brand in order to attract 
talented workers and external stakeholders, building it towards a local, national and international 
brand-recognition and level of confidence. 

It is worth mentioning their ‘Desired Outcome’ with respect to point: “Competitiveness is strengthened through 
continuous, sustainable improvements that provide increased efficiency in operations” (LKAB, 2011, p. 13). 
The coupling of weighted words such as ‘competitiveness’, ‘continuous’, ‘sustainable’, and ‘efficiency’ is 
notable and has a subjective effect replicated to different effects in each firm’s report. 

Sustainability Governance 

Four main sustainability issues are prioritised: urban transformation, occupational health and safety, equal 
opportunity and environmental and climate impact. The Board is ultimately responsible for LKAB’s 
sustainability efforts. In managerial and working group decisions and actions, social and environmental aspects 
are considered to promote the goal of “long-term sustainable and profitable growth” (Boliden, 2012a, p. 46). 
More specifically, in mentioning the issues that were particularly important to its stakeholders, LKAB refers to 
its materiality analysis before presenting the most material issues. These consisted of “attractive communities, 
competence management, health and safety, availability of iron ore raw materials, emissions and energy use” 
and provide focussed points that are more deeply reported on later in the manuscript (LKAB, 2011, p. 21). 

Sectoral Partnership Activity 

The President’s Report in AR/SR 2011 appears to have given a summary of partnerships LKAB is actively 
engaged in. These represent a diversity of stakeholders as well as those who could be indirectly affected by the 
company’s operations across its supply chain. They consist of firstly, local municipalities, their communities 
and the overarching County of Norbotten where they have, for example, founded the LKAB Academy that aims 
to strengthen education and schooling in that County. Secondly, they have placed and invested in a specialised 
research centre at Luleå University of Technology (LTU) that bears “strategic importance” to LKAB called the 
Hjalmar Lundbohm Research Centre. Their next partnership goes above the national level to the European CO2 
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emissions reduction project ULCOS, which brings together the continent’s entire iron and steel industry in a 
research and development consortium that includes academic institutes. Of similar calibre is a Japanese project 
called Course 50 which applies LKAB’s experimental blast furnace aimed at reducing CO2 in the Japanese steel 
mills by up to 30 per cent. Their penultimate partnership has involved working with Sveaskog to attempt to 
generate a global interest in a CO2 credit trading system based on its sequestration in fast-growing forests. The 
final partnering covers their strategic issue of ‘Safe and Lean production’ as well as reducing dependency on 
fossil fuels and reducing overall energy requirements by participating in VindIn AB as the basic industries’ joint 
wind power company (LKAB, 2011, p. 10). 

4.2.2 Boliden Group 
 

The first line of the first page in Boliden’s GRI Appendix report of 2012 mentions it as a “metals company with 
a focus on sustainable development” (Boliden, 2012b, p. 2). It specialises on the exploration, mining, smelting 
and recycling of materials derived from mainly zinc and copper, with the subsidiary production of lead, gold, 
and silver amongst other products remaining important to their longevity. It is a Swedish limited company listed 
primarily on the Stockholm Stock Exchange, as well as a secondary listing on the Toronto Stock Exchange 
(Boliden, 2012a, p. 64).  

Its work is self-declared throughout their value-chain, from exploration to customer, as being characterised by 
two pillars of sustainable development: people, environment, and society. Boliden has four mining areas, three 
of which in Aitik, the Boliden Area, and Garpenberg, are placed in Sweden, that are both open-pit and 
underground mines where the target metals are extracted. These are smelted at plants that are recognised as 
leading in electronic scrap and lead recycling across Europe (Boliden, 2012a, p. 6). 

Corporate Governance Structure 

 

 

 

 

 

 

 

 

 

 

 

Figure 9: The Corporate Governance Structure of Boliden AB (Boliden, 2012a, p. 66) 

Figure 9 shows a visual of the Corporate Governance Structure of Boliden AB. The AGM is the supreme 
decision-making body for the company, and allows the shareholders to exercise their rights of decision as well 
as providing the platform for the appointment of the Board of Directors and the Chairman of the Board. The 
President of the company is in turn appointed by the Board of Directors, who together perform the accounting 
and administration which is reviewed by auditors appointed at the AGM. Its Nomination Committee drafts 
proposals for the AGM concerning payment fees to the Board of Directors and auditors, one example given in 
the corporate governance section of their first integrated financial and non-financial report. On the basic 
compliance level, Boliden uses the Swedish Code of Corporate Governance, however, it states going beyond 
that “over and above” the prior code to include its own internally set governance instrument (a difference from 
LKAB), one of which is cited several times throughout the report as the “New Boliden Way”. This is its 
organisational and operational philosophy that aims to implement value creation for shareholders and other 



26 
 

stakeholders and the promotion of a “natural spirit of continuous improvement” starting with the employee 
(Boliden, 2012a, p. 12). A further set of internal governance mechanisms are orientated to operate according to 
health, safety, environmental, energy and quality management systems (Boliden, 2012a, p. 64). 

Business Strategy 

“Boliden shall achieve a leading position among medium-sized base metal companies by creating competitive 
mines and smelters and by being the company of choice for customers and commercial partners alike.” (Boliden 
Strategy Statement, Boliden, 2012a, p. 10). 

The Annual Report 2012 (AR) states three strategic elements that together will enable it to achieve the above 
organisational goal, first being the aforementioned “New Boliden Way”; second, “organic growth” through 
increased stability and productivity; third, project and producing mine acquisitions. These are presented in 
tandem with its mission of providing “metals for modern life”, without jeopardising societal influences, health 
and safety demands, environmental considerations or good ethical conduct. The headline “Stability and 
sustainability yield profitable growth” condenses this presentation (Boliden, 2012a, p. 12). 

Sustainability Governance 

Aims to improve operational efficiency and work with prioritised sustainability issues are identified as “two 
sides of the same coin” (Boliden, 2012a, p. 13). These prioritised issues are worth mentioning here because of 
their relevance to which out of an array of ESG issues are the most important to the management at Boliden to 
report on. This is also a key to their process in applying the principle of materiality to sustainability reporting.  

• “Create a safe work environment. 
• Secure tomorrow’s talent pool. 
• Achieve diversity and a better gender balance. 
• Minimise emissions and discharges to air and water. 
• Limit our impact on the physical environment. 
• Handle waste responsibly. 
• Improve energy efficiency. 
• Adapting to climate change. 
• Continuously improve our own and our industry’s ethical standards. 
• Positive impact on the local community.”  (Ibid., 2012a, p. 13) 

Sectoral Partnership Activity 

Boliden’s references to its partnerships that are not included in ownership contracts in the electricity generation 
sector and syndicate loan agreements with many European banks have been difficult to pin-point. The content in 
their AR ’12 report goes into depth only when business partners or partnerships for strategic purposes are 
discussed in conjunction with reasoned argument to explain how this serves the interests of securing capital 
supply into the long-term. For example, the loan agreement in partnership with 14 European banks is justified 
“as a back-up facility and ensures Boliden’s access to capital and credit” (Boliden, 2012a, p. 5). 

However, the section explaining their environmental work and operations towards sustainable development 
show more of an inclination to form partnerships above and beyond the requirements of a contract or through a 
direct obligation to their shareholders and investors. It stresses the importance of the political arenas in Sweden 
and Europe with respect to the “availability of base-load power supply and pricing” that are pursued “often 
through partnership with other players”. Other than this no other references to a for-profit/not-for-profit 
partnership are made. They are a joint-owner with ‘BasEl’ which works in order to secure base energy supplies, 
‘sustainable’ (synonym: long-term) solutions and the identification of opportunities to improve energy 
efficiency. A second industrial partner is ‘Industrikraft AB’ who focuses on the development of innovative 
power generation in Sweden.  

Interestingly, despite the fact that this partnership is still within the industry, Boliden have taken on the 
responsibility and expertise to evaluate its business partners: “Our ambition is, therefore, to develop and 
encourage sustainability work within and in partnership with other operators in the ... industry” (Boliden, 2012a, 
pp. 3, 58, 61). This furthermore suggests a step outside of the ‘bottom-line’ strategies of Boliden’s business 
model. Therefore a match with this study’s definition of a sustainable development that extends beyond 
businesses accounting only for actions related to core business processes can be feasibly applied to Boliden. 
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This taken together with their explicitly stated interest and engagement with the political arenas in Sweden and 
Europe allows a prime example of political CSR. 

4.2.3 Lundin Mining Corporation 
 

Lundin Mining is a diversified base metals producer of Canadian origin, with operations in Sweden, Ireland, 
Portugal and Spain. Copper, lead, zinc and nickel concentrates are produced from their Swedish operations in 
Zinkgruvan and it has listings on the Toronto stock exchange and the OMX Nordic exchange. It is a publically-
listed, privately-owned company with its corporate headquarters in Toronto, Canada and its operational 
headquarters in Haywards Heath, England (Lundin, 2011, p. 7).  

According to the statement from Paul Connibear, CEO and President, in 2011’s  Sustainability Report (2011, 
pp. 2-3) its corporate goals are: “[the] development of a high performance, motivated culture, achieving a safe, 
productive and healthy work environment, and ... [conducting its] business activities ethically and 
transparently.” Social investment, response to the needs of local communities, environmental performance, and 
biodiversity activities and commitments are also clearly expressed in this statement (Ibid.,2011). 

Corporate Governance 

“Lundin Mining’s reputation as a good corporate citizen is important to our long-term success in creating 
shareholder value. We understand the priority our stakeholders place on sustainability issues and have 
developed corporate governance processes to underwrite our commitments in this area.” (Lundin, 2011, p. 12) 
Figure 10 shows Lundin’s corporate governance structure based on information obtained from the sustainability 
report of 2011 and their website. The corporation’s governance and ethical conduct are explained in 
combination beginning with the above opening statement expressing their commitments to stakeholders’ views 
as well as shareholders with regard to policy statements and governance structures. 

 

 

 

 

 

 

 

 

 

 

Figure 10: The Corporate Governance Structure of Lundin Mining Corporation (Remodified from Lundin, 
2011, p. 12). 

The Board of Directors holds the primary responsibility for the supervisory management of the business and 
affairs of the company, with the Chairman and Lead Director taking on the role of ensuring the management, 
development and effective performance of the Board itself. Furthermore, the combination of these two roles 
provides the monitor for the performance of the company in contact with the CEO and President, and ensuring 
this is communicated back to the Board. A ‘whistle-blower’, internal governance system is implemented at 
Lundin, whereby anonymous reporting on potential improprieties is facilitated. The Board also oversees and 
constitutes four committees as part of the corporate governance structure of Lundin, comprising of the Audit, 
Human Resources/Compensation, Corporate Governance and Nominating, and Health, Safety, Environment and 
Community Committees (Ibid., 2011, p. 12). 

 



28 
 

Sustainability Governance 

There is no reference to ‘sustainability governance’ per se in Lundin’s Sustainability report; however it is 
structured according to a Health, Safety, Environment and Community (HSEC) management system. A 
specialised committee oversees and supports operations to do with this system that reports directly to the Board, 
CEO and President who are themselves a part of this process (see diagram Lundin, 2011, p. 12).  

Sectoral Partnership Activity: 

Lundin presents itself as possessing a “very special” partnership with ‘Aprosuba 1’ at its Aguablanca mine in 
Spain. According to the Lundin Sustainability Report 2011, this work organisation provides personal, 
educational and job-related training and support to people with developmental disabilities in nearby towns. One 
of their teams also manage a tree nursery nearby (Lundin, 2011, p. 39). A second sectoral PPP is present at 
Tenke Fungurume (TFM) mine in the DMC, which actually considers itself as a “model for successful foreign 
investment” as well as “a leading example” to other investors. TFM has worked up to now in partnership with 
government, other mining companies and providers of local education in school construction and renovation in 
adjacent and accessible regions of the DMC (Ibid., 2011, p. 55).  

No further partnerships, either with other for-profit actors or with not-for-profit actors are mentioned in the 
report. This represents the least references to partnership out of the firms despite encouraging conditions for the 
aforementioned two; however, this must be framed against the fact that these organisational operations are 
outside the criteria of case-study selection of this study. 

 

4.3 Materiality and ESG metrics for the case-study firms  
 

This section presents how each of the cases has communicated their criteria for ESG performance and the 
supporting materiality decision making process that precedes it.  

In GRI’s MMSS report, a guideline of essential and material issues are given that are specific to the mining 
sectors characteristics amongst other industries. These issues consist of the control, use and management of 
land, the contribution to national economic and social development, community and stakeholder engagement, 
labour relations, environmental management, relations with artisanal and small-scale mining, and an integrated 
approach to minerals use. The MMSS demonstrates how to report on some core ESG issues that are identified 
and related to the aforementioned contextual issues, representing “aspects of sustainable development that 
characterise the mining and metals sector” (GRI, 2011b, p. 7). 

Mandatory sector-specific disclosures and performance indicators are expected to be included in the respective 
GRI indexes of each of the firms on top of the other issues firms choose to report on: “All of the sector-specific 
disclosures and performance indicators are considered as core (these are labelled as MM1, MM2, MM3, etc.), 
and should be included in the content index, in addition to other items reporting organizations choose to report 
on.” (GRI, 2011b, p. 2)  
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Table 4: GRI G3.1 Mineral and mining sector-specific core indicators that are recommended to report on b the 
GRI (Modified from GRI, 2011b, pp. 3-5) 

G3.1 MMSS 
ESG 

KPI/Intangible 
assets or risk 

Reporting Requirement 

MM1 IT The amount of land disturbed or rehabilitated. 
MM2 KPI Number and percentage of the total sites identified as needing 

biodiversity management plans, and those out of these that already have 
them in place. 

MM3 KPI Total quantity of overburden, rock, tailings, and sludge including 
associated risks. 

MM4 KPI Number of strikes and lock-outs exceeding one week’s duration per 
country. 

MM5 IT Total number of operations near or adjacent to indigenous territory in 
addition to the formal agreements with these communities. 

MM6 KPI Number and description of disputes from land use, and the customary 
rights of the indigenous and local communities. 

MM7 IT The extent of the use of grievance mechanisms to solve disputes from 
MM6. 

MM8 IT Number and percentage of operating sites where artisanal and small-
scale mining takes place including the associated risks and management 
actions taken to mitigate them. 

MM9 KPI Sites where resettlements occurred, consisting of the number of 
households resettled and the effects on their livelihoods. 

MM10 KPI Number and percentage of operations with plans for closure. 

MM11 IT Programmes and progress with relation to the stewardship of materials. 
 

 

LKAB, Boliden, and Lundin Mining all make reference to all of the above core indicators in their reports. The 
only indication apparent concerning how each of these indicators are weighted is present in the prioritised 
sustainability issues located in the business strategy or sustainability governance sections of their reports. The 
presented cases below focus on the choices made in the remainder of the indicators and therefore the material 
issues they chose to report on. The array of ESG metrics are divided into environmental performance (EN), 
labour rights and decent work (LA), human rights (HR), society (SO), product responsibility (PR), and 
economic performance (EC) (GRI, 2011c). The indicators used have been classified into two sorts of ESG 
metrics according to Eccles and Krzus (2010, pp. 84, 93), as either intangible assets and risks associated or 
KPI’s based on their definition. This depends on whether the metric is a resource producing outcome (e.g. 
materials, recycling or waste used), or the outcome itself (e.g. total discharge of water, total direct or indirect 
greenhouse gas emissions). 

4.3.1 LKAB 
LKAB, with the assurance of the external auditor for the 2011 Annual and Sustainability Report, Deloitte AB, 
“is of the understanding” that it reaches application level ‘B+’ of the GRI reporting framework. This is 
corroborated by their appointment of Deloitte LLB to perform the external third party auditing on the integrated 
annual and sustainability report. It makes reference to the GRI framework G3.1 in structuring its integrated 
Annual and Sustainability Report of 2011 and has applied the guidelines to determine its content. The 
distribution of the ESG metrics that were included in this report is supplementary to the core MMSS core 
indicators presented in section 4.3. LKAB’s chosen indicator array is presented in Table 5 and demonstrates a 
narrower but more focussed and in depth usage of ESG metrics than Boliden Group. 
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Table 5: Indicators chosen to be reported on from managerial materiality analysis of ESG issues (LKAB, 2011, 
p. 49) 

G3.1 ESG 
indicators 

Description KPI/  
Intangible 
assets 

Reporting:  
Full (F) or  
Partial (P) 

EC1 Economic value generated and distributed KPI F 
EC2 Financial implications, risks and opportunities due to climate 

change 
IT P 

EN1 Materials used IT F 
EN3 Direct energy consumption / primary energy source IT F 
EN4 Indirect energy consumption / primary energy source IT F 
EN5 Efficiency improvement derived improvements  KPI P 
EN6 Energy requirement reductions due to energy-efficiency or 

renewable-based product initiatives.  
KPI P 

EN12 Protected area and areas of high-biodiversity value IT P 
EN16 Total direct and indirect greenhouse gas emissions KPI F 
EN20 Other ‘significant’ gaseous emissions, e.g. NOx, SO2 KPI F 
EN21 Total discharge of water in terms of quality and recipient KPI P 
EN22 Weight of total waste per type and method of disposal KPI F 
EN23 Volume of total ‘significant’ spills and frequency KPI P 
EN25 Water bodies and related habitats affected by water discharges 

and run-off in terms of identity, size, protected status and 
biodiversity value 

IT F 

EN28 Resultant monetary value of fines and number of non-monetary 
sanctions from non-compliance with environmental law and 
regulation. 

IT F 

LA1 Total workforce by type of employment, contract and region KPI F 
LA2 Employee turnover rate and number by age, group, gender and 

region 
KPI F 

LA7 Injury, occupational disease, lost day, absenteeism rates and 
number of work-related fatalities per region 

KPI F 

LA10 Hours of training on average per employee per year by category KPI F 
LA13 Composition of governance bodies in accordance with indicators 

of diversity 
KPI F 

HR4 Number of discrimination incidents and subsequent actions taken KPI F 
SO1 Nature, scope and efficacy of practices or programmes assessing 

and managing operational impacts on communities 
IT F 

SO3 % of trained employees in organisational policy and procedure 
against corruption 

KPI P 

SO4 Measures taken on the grounds of incidents of corruption KPI F 
 

Their GRI Index consists of “core performance indicators”, additional indicators that were selected on the basis 
of LKAB’s “stakeholder analysis and its most important issues”, as well as “selected indicators from the 
[MMSS].” (LKAB, 2011, p. 48). It has used 24 indicators in total, in combination with six of the recommended 
MMSS indicators. Notable is how LKAB has decided to show where they have ‘fully’ or ‘partially’ reported. In 
effect, this means where they have completely covered and satisfied the recommendations of each of the 
indicators and the index showing how to structure the report and the reporting process itself. Partially reported 
indicators represent where LKAB thinks there is room for improvement or where they think there is a gap in the 
data they have used to cover the requirements of the specific indicator. 

4.3.2 Boliden Group 
 

Table 6 presents the indicators reported on from Boliden’s managerial materiality analysis of ESG issues. These 
are more numerous than LKAB’s chosen indicators but with less explaining text in the GRI Index section. There 
is no information concerning a full or partial standard of reporting like with LKAB above. 



31 
 

Table 6: A summary of ESG metrics disclosed by Boliden in their GRI index and AR of 2012 (Boliden, 2012b, 
pp. 125-126) 

G3.1 ESG KPI/ 
Intangible 
assets 

Description 

EN1 IT Materials used 
EN2 IT Recycling and waste materials used  
EN3-7 IT Energy usage and efficiency 
EN8-10 IT Water usage 
EN11-14 KPI Biodiversity 
EN16-18 KPI Greenhouse gas emissions  
EN20 KPI Other ‘significant’ gaseous emissions, e.g. NOx, SO2 
EN21 KPI Total discharge of water in terms of quality and recipient 
EN22 KPI Weight of total waste per type and method of disposal 
EN23 KPI Volume of total ‘significant’ spills and frequency 
EN26 IT Resultant monetary value of fines and number of sanctions from non-compliance with 

environmental law and regulation. 
EN29 KPI Significant environmental impacts from transport and travel 
EN30 IT Environmental protection expenditures and investments 
LA1 KPI Total workforce  
LA2 KPI Employee turnover 
LA3 KPI Benefits 
LA4 KPI Collective bargaining agreements 
LA5 KPI Notice regarding operational changes 
LA6 KPI Representation in health and safety committee 
LA7 IT Injuries and occupational diseases 
LA8 IT Assistance regarding serious diseases 
LA9 IT Health and safety topics covered in formal agreements with trade unions 
LA10-11 IT Training, skills, management and lifelong learning 
LA12 IT Performance and career development reviews 
LA13 KPI Composition of employees and governance bodies 
LA14 KPI Equity in remuneration 
HR1-3 IT Investment and procurement practices 
HR4 KPI Number of discrimination incidents and subsequent actions taken 
HR5 KPI Freedom of association and collective bargaining 
HR6-7 KPI Child Labour, forced and compulsory labour 
SO1 IT Nature, scope and efficacy of practices or programmes assessing and managing 

operational impacts on communities 
SO3 IT Trained employees in organisational policy and procedure against corruption 
SO4 IT Measures taken on the grounds of incidents of corruption 
SO5 KPI Public policy development and lobbying 
SO7-8 KPI Anti-competitive behaviour and compliance 
PR1 KPI Customer health and safety  
PR3 KPI Product and service labelling  
PR5 KPI Practices related to customer satisfaction  
EC1 KPI Economic value generated and distributed 
EC2 IT Financial implications, risks and opportunities due to climate change 
EC3 KPI Benefit plan coverage 
EC4 IT Significant financial support received from government 
EC5 KPI Entry and minimum wage 
EC8 IT Development and impact of infrastructural investments, services provided primarily 

for public benefit through engagement 
EC9 IT Understanding & describing significant indirect economic impacts & extent 
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Boliden has reported using two interlinked documents: the first of which is the AR 2012 which “describes 
[their] social, environmental and economic responsibility” according to a “set of sustainability challenges that 
[they] have identified as prioritised”; the second, the GRI Appendix, has been constructed according to the GRI 
framework criteria structuring how they report on ESG issues in greater detail. The information presented in 
both of these documents was not submitted to an external third-party auditor. They do present all eleven of the 
GRI recommended MMSS specific indicators (MM1 - MM11), but do not show which indicators have been 
fully or partially reported in the index presented. Therefore it is up to the assumption of the reader to determine 
to what extent each of the indicators were weighted by importance to Boliden’s Board and its stakeholders, 
which is argued not to give such a transparent view in materiality. 

4.3.3 Lundin Mining Corporation 
 

In this firm’s Sustainability Report of 2011, divisions follow a structure similar to that of the GRI framework 
and guidelines. There are three each on social, environmental, and economic responsibility, environmental, 
waste and water management, land use and biodiversity, energy and carbon emissions and safety. These identify 
which sustainability issues are the most material to Lundin mining, and therefore the most important for them to 
report on.  

Lundin has self-declared itself at a GRI application level B for the coinciding document. Without the 
supplementary ‘+’, this means that there has been no third-party assurance of their ESG disclosure. They do 
state however that the application level assignment has been approved by Prizma LLP as a third-party check. 
Furthermore, they have justified the reasoning behind the format and content of their report as being based on 
“the material risks associated with [their] activities; operational performance; and manager’s judgment of the 
information needs of [Lundin’s] stakeholders” (Lundin, 2011, p. 1). 
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5. Analysis: Application of the Conceptual Model 
 

All the firms now included in the subsequent case-studies appear to report within the context of increasing 
transparency and their positive image, with all making reference to some extent to the popularly synonymous 
terms of good corporate governance, corporate sustainability, ESG, CSR, and sustainable development. The 
interpretation of the results presented in the previous section will now progress according to the three-step 
conceptual framework in order to find out if any credence can be give to the proposed theories. 

This section has been structured according to the background sections’ of the case-firms. The content analysis 
mainly focuses on the business strategies, corporate governance and/or ethics sections, and sustainability 
governance and sustainable development sections in the chosen reports. In addition, the CEO statements are also 
taken as a key indicator of the intentions and the sort of managerial perceptions prevalent in the Board room and 
between the most central committees to the workings and structure of the organisations.  Where relevant, 
material has also been included from selected areas of their websites.  

5.1 Corporate Model of Sustainable Development 
 

From an analysis of findings concerning the mining firm’s processes of materiality and their prioritised 
sustainability issues, as well as the distribution and type of these according to the GRI framework of 
performance indicators, a representation can be constructed of the managerial perceptions on sustainable 
development. These have been performed according to a matrix across four quadrants of societal influence, 
environmental impacts, organisational culture, and finance on a polarising axis of long-term/short-term versus 
internal/external focus modified from Aras and Crowther (2008). 

The finance quadrant represents an internal focus, short-term perspective; the organisational culture quadrant 
represents an internal yet long-term focus; the quadrant of societal influence shows a short-term external focus; 
finally, the environmental impact focus bears a long-term and external focus. All of these are graded according 
to three spheres of accountability: the company, stakeholders, and global society, and together this is taken as a 
complete representation of organisational performance according to Aras and Crowther (2008). 

This presents a compliment to the step of the analysis using the GRI’s own framework of ESG issue disclosure 
and how each of the case-firms has chosen to use it. The purpose of this analysis therefore proceeds to identify 
to whom the firm prioritises the most out of a wide assortment of stakeholders from the character of the array of 
indicators it uses in its GRI index. It is important to reiterate here that these are not mandatory to report on and a 
company may select a number of indicators from the GRI G3’s 53 indicators depending on the outcome of its 
materiality analysis. The type of indicators chosen to report on by LKAB and Boliden Group is presented to 
compare and contrast sustainability issue prioritisation.  

From Figure 11, it can be seen that LKAB place greater importance on environmental performance and society 
than Boliden as a proportion of the total number of ESG metrics used. Boliden have, on the other hand, a greater 
number of total indicators at 61 compared to LKAB’s 24 and a higher proportion of economic performance, 
labour, human rights, and product responsibility metrics. 
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Figure 11: A representation of the proportion of GRI Indicators chosen by LKAB and Boliden Group per area 
of performance. Lundin has not been included due to the lack of a GRI index in their report. 

Each reporting company use 22 of the same indicators yet LKAB has more specific descriptions of each 
indicator as well as a disclosure of whether they have been fully or partially reported. Between KPI’s and 
intangible assets and risks, LKAB used 16 KPI’s and 8 IT’s; 67% and 33% respectively. Boliden used 24 
intangible asset and risk based ESG’s out of the 61 that they could choose; 39% of IT’s and 61% of KPI’s. 
According to this analysis, the suggestion can be made that Boliden have accounted for more difficult to define 
indicators because they lead to other outcomes seen as KPI’s through the usage of social, built, natural, or 
financial capital.  

5.1.1 LKAB 
 

Out of the three firms, LKAB appears to be the only one to present where it has partially and fully reported 
according to the GRI framework and index of ESG issues. It presents 24 indicators, not including the core 
MMSS indicators of which only six could be identified from the report. It has the highest application level out 
of all the firms and the KPI’s it presents are assumed to be core and material. Furthermore, it goes into greater 
depth in describing each of its chosen indicators compared to Boliden’s report. 

Taking the CEO and President’s report, Lars-Eric Aaro, several themes can be identified that elaborate on the 
Boards’ views for LKAB’s financial performance, organisational culture, how it engages with societal demands, 
and how it responds to its environmental impacts. The passage headlines with “A larger and stronger LKAB” 
before quickly going into detail about how the firm has responded to “financial concerns and debt crises”. It is 
clear that environmental concerns, although sitting heavily on the managerial agenda, are always justified in 
combination with ensuring strength and competitivity in a changing global market. LKAB evidently prides itself 
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on its ‘climate-smart’ iron-ore pellets yet this is coupled with measured references of financial importance to the 
firm and its shareholders: 

“LKAB is the sole pellet supplier in the world that has emission costs, so our view is that a trading-system 
should be world-wide in order to reduce global emissions while increasing the competitiveness of companies 
that choose to work actively with energy and carbon dioxide reducing technology.” (President's Report LKAB, 
2011, p. 10) 

There is significant evidence that engagement in European wide initiatives to reduce global emissions of 
greenhouse gases and provide market-based support for emissions-trading schemes is of great importance to 
LKAB’s long-term social and environmental agendas. Mr Aaro points out directly that LKAB “is one of 
Sweden’s single largest electricity consumers”; this combined with a heavy stress on engagement in a industry-
backed initiative on the European scale might suggest an involvement in its environmental impacts that extends 
beyond the bottom-line and the views and influences of its stakeholders. A demonstration of this intention is 
apparent not only in the President’s report, but also elsewhere in the entire report: they place “increasingly more 
emphasis on reduced environmental impact” (Ibid., 2011, p. 16), and show in their business strategy an 
integrated approach to social responsibility and “sustainability in the industrial value-chain” (Ibid., 2011, p. 13). 
Based on their sixth stratagem, an “Attractive LKAB”, it could be argued that LKAB’s consciousness of societal 
influences and their engagement  in urban transformation projects, community and indigenous participation, 
focuses rather more on sustaining their positive image to build a bigger and stronger organisation and brand. 

5.1.2 Boliden 
 

Boliden presents the most comprehensive disclosure of the firms with regard to its GRI indicator array of 56, not 
including all 11 of the recommended sector-specific MM1-11. All of these are assumed as being material as a 
result of the managerial analysis of sustainability issues of relevance. However, a mark of partial and full 
disclosure for each of these could not be identified which could suggest a greater priority set on the 
completeness of their range of disclosure of core indicators rather than the depth of detail represented per 
indicator in their GRI index. Furthermore, the ESG information was not subjected to a third-party assurance 
check towards the self-declared application level B that is stated. 

In a similar manner and tone to LKAB’s CEO statement, Boliden’s starts with an emphasis on the weak 
“European economic performance”, and a drop in Chinese demand for their products framed against profiting 
from global demand looking back at 2012. A long-term, internal focus is employed with regard to demonstrating 
the strength and efficiency of the application and results of their “New Boliden Way” - “increased operational 
efficiency”. This scope of organisational culture tends towards implementing value creation for shareholders 
and other stakeholders without significant evidence of a reference or engagement at a global societal scale over 
and above their supply and value-chain. In their section on business strategy, emphasis is placed on the 
complementary effect of ensuring “stability and sustainability” that yields “profitable growth” (Boliden, 2012a, 
p. 12). Moreover, the structure of this strategy illustrates an establishment of prioritised sustainability issues that 
supports the primary goal and overall strategy (see section 4.2.2) of Boliden, in addition to having a direct effect 
on the creation of profitable growth in the long-term. Thus, their written report and CEO statement indicate the 
recognition that good environmental performance and awareness of societal influence enables a financial 
management that does not jeopardise future value-creation activities by too much of a short-term focus on 
financial performance. It could be safe to assume, then, that at the management level, Boliden exhibits an 
awareness of the interconnected nature of sustainable development, yet its organisational culture does not appear 
to go beyond the immediate demands of shareholders and stakeholders. Hence, it views the regulation of its 
impact and position in global society as a material issue that deserves adequate attention in AGM’s in the long-
term interest of the organisation, but only with respect to financial risk created from an inadequate recognition 
and disclosure of ESG issues. 

2012, is the first year Boliden released an integrated sustainability and annual report that used both the GRI 
framework and index of reporting. In addition, that year saw Boliden signing up to the UN Global Compact. In 
the CEO statement, rhetoric on sustainable development is scant, where only in the last paragraph are the former 
changes in reporting practice mentioned “As a natural progression of [their] sustainability work” alongside their 
“ambition to be the first sustainable link in the metals’ value chain”. 
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5.1.3 Lundin 
 

Lundin Mining Corporation’s Sustainability Report of 2011 presents their performance in terms of their selected 
HSEC management framework, which is aligned with the GRI G3.1 and MMSS guidelines but does not use its 
index for disclosing ESG metrics. This could be partially due to their privately owned status, from which derives 
less of a demand from stakeholders to fully engage with the GRI recommended procedures. Subject to their 
usage of the framework they have self-declared their GRI Application Level at a ‘B’ with no third-party 
assurance that has been undertaken; they do, however, mention that the assurance of future sustainability reports 
will be considered based on the interests of their stakeholders. This might indicate increasing demand in the 
near-term but nothing solid and concrete is mentioned, especially in light of their ‘Forward-Looking Statements’ 
statement on page 57 (Lundin, 2011). 

Paul Connibear, President and CEO, writes specifically addressing himself to the ‘Stakeholders’ with a diverse 
rhetoric and tone which seems to indicate a managerial interest in the CSR of Lundin at all locations of 
operation and at all stages of their supply chains. Based on his cited experience of managing previous CSR 
initiatives, it would appear an attempt is being made to convince readers of an extension in the boundaries of 
responsibility and accountability. Significant reference is made to social investment funding, community 
engagement and infrastructural and health care programs with regard to their operational base in the Democratic 
Republic of Congo, from which a “significant financial benefit to [their] bottom line” is being made from a 
partner company. In combination with a reference to “a year of change” and a stepping up in environmental 
performance, this seems to indicate a recent shift in consciousness that may have been triggered by increasing 
stakeholder concerns in the organisation’s performance away from its profit imperative. For example, although 
it is made clear that the well-being of the communities affected by operations is “fundamentally important to 
[their] success”, no where does it go into further detail why this connection exists for Lundin, just more 
emphasis on the future focus of Lundin as earning and maintaining a reputation as a valuable partner with its 
affected communities. Positive image and reputation appears to have significant emphasis throughout the 
content, which in this context reinforces the previous analysis that their integration of some sustainability issues 
into their strategy is mostly reactionary and not ex ante since it is directed towards a specific managerial 
reaction to stakeholder demands. It can therefore be stated that an instrumental view of CSR holds true here, as 
well as a ‘shareholder-centric’ justification for correlating financial performance and organisational culture 
against societal demands and environmental performance at Lundin Mining Corporation. 

 

5.2 CSR as Organisational and Societal Learning 
 

The second step of this analysis now examines the dynamic between how each of the firms has positioned 
themselves relative to societal expectations of how it should behave, and what sort of behaviour of CSR is 
exhibited in this positioning. This has shown how deeply issues that are considered material at different levels 
are reflected in the management practice in the Board room of each of the mining firms. Furthermore, towards 
the purposes of Zadek’s model (See Section 3.2.4 2006), characteristics of the chosen dynamic pathway have 
been shown to demonstrate particular aspects of CSR in practice for each case.  

By incorporating a theory on the learning processes of organisations on pathways of CSR it could be suggested 
that this study deviates from its cross-sectional ‘snap-shot’ of the firms at a static moment in time (captured by 
their reports, CEO/President’s statements and websites). It is therefore argued that the inclusion of this learning 
dynamic immediately affects the state of how the firms communicate their efforts to account for sustainable 
development by altering what they consider to be material and important to report on. This occurs both in a 
reactionary manner to the demands of societal pressures as well as the managerial actions taken ex ante in order 
to anticipate and model future ESG risks and opportunities. 

The common theme of the issues that these firms would appear to be reacting to are increasing demands to 
account and report for the social and environmental repercussions of their operations. Greater accountability for 
rights of communities of people directly and indirectly affected by mining exploration, operational entry and 
closure, and the health, safety and wellbeing of workers is another example of what is demanded and the 
reactionary business strategy of Lundin appears to corroborate this.  
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The prioritised sustainability issues that all of the firms include in their respective sections on business strategy 
demonstrate a commonality which shows that there is at least an intent shown to improve ESG performances 
based on them. It is assumed that all three firms react to a high proportion of similar issues represented through 
societal learning to the business activities exemplified by the mining sector. Therefore the stage of societal 
learning that influences the organisations in the cases studied by this thesis are categorised as being at the 
‘consolidation’ stage. This observation is supported by a body of business practices as well as the voluntary 
standards of the GRI G3 via collective action, which in the sector specific context of Nordic initiatives 
demonstrates its feasibility according to Zadek’s model (2006). However these emergent practices appear to still 
be disjointed according to the included cases and do not exhibit a more objective stance on embedding practices 
in business strategies that prevents the firms having an institutionalised stage of reaction to society’s changing 
approach to ESG performance. The firm’s are placed on the scale of organisational learning that is relative to the 
consolidation stage of societal influence appears in Figure 12, followed by case-by-case justifications for this 
analysis. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 12: Placement of the case-firms on the model for the organisational-societal learning dynamic presented 
by Zadek (2006). From the marked points ‘B’ to ‘A’, Lundin, Boliden and LKAB are placed respectively 
according to the above analysis. 

5.2.1 LKAB 
 

Now the analysis for the stage of organisational learning that is exhibited by the report, CEO statement and 
website material of LKAB is presented. If corporate responsibility is viewed as a learning process for LKAB 
then there is strong evidence to suggest that they have surpassed a defensive and compliant stage. No denial of 
urban transformation and social responsibilities - in indigenous population and community engagement at the 
level of operation - of the firm appears to come into conflict with their financial imperative. Neither is a policy-
based, compliance approach shown just for the sake of mitigating the erosion of economic value in the near and 
mid-terms in a reactionary manner. Both of these statements are corroborated firstly by their niche product of 
‘climate-smart’ iron ore pellets that show their lobbying to some extent for the public policy of carbon emissions 
trading in Europe. Secondly, by the observed integration of less financially orientated strategies into their 
business model, for example their ‘Safe and Lean Production’ in combination with the sustainability of their 
industrial value-chain as well as their ‘Desired Outcome’ of strengthened competitivity through progressive and 
sustainable improvements (LKAB, 2011, p. 13). In addition, and to compliment the analysis so far, their 
demonstrable policies on ‘sustainability governance’ indicate a deep extent of stakeholder engagement and 
dialogue that works with a high level of disclosure as well as a clarity of rhetorical value in the text that is not 
negated by complicated legal clauses. They can therefore be placed between the ‘strategic’ and ‘civil’ stages of 
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organisational learning for corporate responsibility, which supports a more political role for their firm in global 
society. 

5.2.2 Boliden Group 
 

“Sustainability has probably never been as important for Boliden as it is right now. It’s not simply a matter of 
complying with the law and threshold limits; it’s also about exceeding the demanding goals we have set 

internally and about being an attractive company for the coming generation of employees.” Henrik Östberg. 
Senior VP; Corporate Responsibility (Boliden, 2012a, p. 52) 

The content here shown from Boliden’s vice president for Corporate Responsibility justifies a managerial 
perspective of sustainable development that goes beyond a simply instrumental view of CSR and fits with a 
triple-bottom line approach that integrates business strategies across the people, planet, profit imperative 
through exceeding goals, and compliance with the law and threshold limits. Out of all the firms, this exemplifies 
the closest representation to the definitions of CSR and sustainable development that have been selected in this 
study from the literature review.  

Somewhat in contrast with this perspective, the AR 2012’s strategic elements section towards the organisational 
goals of competitivity, stability and productivity in their supply of ‘metals for modern life’ that does not 
jeopardise or infringe upon the societal influences of their stakeholders, their environmental performance, or 
their good ethical conduct. A coupled reference is made to sustainability with respect to the yield of profitable 
growth here, which suggests a more instrumental orientation than LKAB as well as the rational premise that 
they have reached at least the ‘managerial’/’strategic’ stage of organisational learning for corporate 
responsibility. Furthermore, the section on governance for sustainability maintains a stance that does not step 
beyond an instrumental manifestation of CSR into a more political role that expands existing boundaries of 
accountability. Although this is completely justified by a company’s obligation to the views and interests of its 
shareholders, investors and stakeholders to create economic value without inducing risks across an array of ESG 
issues, this does not reach into the lobbying for public policies sphere shown as the highest level of 
organisational learning by Zadek (2006). 

5.2.3 Lundin  
 

Lundin Mining Corporation appear to have a more independent reporting structure than the other two firms 
since they do not incorporate the GRI Index framework, but only the template of content into their report. With 
regard to their stage of organisational learning made manifest through their modes and content of CSR 
communication, a comprehensive approach is supported. The results of their materiality analysis is referred to 
once as simply “material risks associated with our activities; operational performance; and management’s 
judgement of the information needs of the Company’s stakeholders” with no additional information concerning 
specific ESG issues that have been identified as material, nor any information on the depth of stakeholder 
dialogue in conjunction with this. Coupling this analysis with the information included in the section on 
Governance and Ethical Conduct on their external commitments, the reactionary nature of their approach and 
communication of CSR activities exhibited in step one of this conceptual model application is supported. 
Evidence of this can be seen in the lack of specificity and the observation of the rhetoric presented in the CEO 
statement indicating reactions to recent ‘events’ to sustain  the positive image and reputation of the firm that 
may be interpreted as increasing concern from influential stakeholders. Accordingly, Lundin mining is hereby 
associated with the ‘policy-based compliance/managerial’ phase of organisational learning due to managerial 
actions and decisions taken towards actively improving Lundin’s CSR performance such as the in depth 
description of their HSEC management process introduced by this supporting opening statement: 

“Lundin Mining is committed to achieving a safe, productive and healthy work environment. We will uphold the 
values of human rights and seek to create sustainable value for employees, business partners and the 
communities in which we work. It is our fundamental policy to conduct our business responsibly and in a 
manner designed to protect our employees, adjacent communities and the natural environment.” (Lundin, 2011, 
p. 14) 
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5.3 State of Partnership Activity 
 

Glasbergen’s Ladder of Partnership Activity (2011) and Bovairds’ typologies of good governance on PPP’s 
(2004) has been applied to the cases. The reasoning here is to correlate whether greater collaboration of the 
firms in question with the PPP network has manifested a realignment of the firms’ boundaries of accountability 
and responsibility toward sustainable development. The analysis subsequently descends into two selected 
typologies of partnership observed in the case-firms, their collaborative networks and the GRI: a ‘sectoral-basis’ 
partnership with third-sector organisations, civil society associations, the private business of the case-firms as 
well as the third-sector; and a ‘policy area’-based partnership whose objectives include promoting the ability 
and empowering clients to report comprehensively on ESG issues in order to assist in the establishment of 
improved standards in CSR (Bovaird, 2004, p. 202). A summary of the analysis of the firm’s individual 
partnership activities is presented in Table 7. This was based on the sectoral-based partnerships that have been 
summarised in the empirical section according to a case-by-case structure 

Table 7: Summary of the Firm’s Partnership Activity  

Firm Visible 
Partnerships 
with 
external 
actors 

With 
For-
Profit 
Actors 

With 
Not-for-
profit 
Actors 

Partnerships 
supporting 
sustainability 
governance 
principles 

Non-
European 
Location 

European 
Location 

Nordic 
Location 

LKAB 6 3 2 
NB: 1 R 
& D 

5 1 1 4 

Boliden 2 1 N/A 2 0 1 2 
Lundin 2 N/A N/A 2 2 0 0 
 

5.3.1 Policy-based partnerships 
 

Viewing the three case-studies and their differing adoptions of the GRI framework and index, a collaborative 
partnership network has been observed at the particular times that correspond to the dates their reports cover. 
GRI was consulted before each firm undertook its reporting process and this is taken as a standard measure once 
any organisation decides to use its framework. Since the GRI is a global multi-stakeholder initiative in itself and 
has been referred to as a PPP by the author of the ladder of partnership activity used in this study (Glasbergen, 
2011, p. 7), the three firms, their subsequent sectoral partners, and the GRI itself, have been considered as the 
organisational configuration that is the unit of analysis of this study (see diagram Figure 6 page 25). 

Although each of the three firms communicate different levels of partnership activity, all of them show 
behaviour that falls in line with Glasbergen’s reasoning that engaging in a partnering process is “interesting as 
part of the reputation management strategy” (2011, p. 5). Motivations for joining the GRI reporting framework 
and adopting its advice on ESG disclosure through consultation - in spite of the different manners in which they 
choose to do this - would support this observation since they also appear to market their involvement with the 
GRI and their sectoral partnerships. The difference however, is to what extent they justify the choice to engage 
in the partnership network.  

Lundin has the least engagement and adoption of the GRI G3.1’s tools visible in its report, but focuses in 
weighted rhetoric in the partnerships it has formed individually. This leads to the premise that, at the 
organisational level, they are in the process of building trust and seeking collaborative advantage with public 
actors as a form of reputational management.  

LKAB, on the other hand have explicit statements regarding demonstrable policies of sustainability governance. 
For example, the strategic management of their industrial value-chain and their support for market-based 
emissions-trading schemes (of great importance to LKAB’s long-term social and environmental agendas) show 
a more policy-based partnership characteristic. This is enhanced both with the in depth integration of GRI 
indicators, communicating whether they have been fully or partially reported, as well as their local, national, and 
European partners. Relative to their position, this shows that as an organisation they correspond more closely 
with the orientating objectives of the GRI: that of making reporting on ESG issues as routine and comparable as 
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financial reporting for all organisations (Tricker, 2009). A deeper strategic consideration is demonstrated of how 
to communicate their CSR activities as mentioned in previous sections. Therefore LKAB’s policy-based 
partnership activity reflects its commitments to the owners and sole-shareholder, the Swedish state, and by 
proxy the Swedish people, and moreover is in accord with the third step of the ladder of partnership activity: 
constituting a rule system. 

 

 

Figure 13: Modelling of the case-studies using the Ladder of Partnership Activity (Modified from Glasbergen, 
2011, p. 4) 

Boliden also exhibits some of this behaviour through the evaluation of the sustainability of their business 
partners and their engagement with the political arenas of Sweden and Europe. This also demonstrates an 
intention to aid in the constitution of a rule system, and (like LKAB) also an aim to change the market towards 
the goals of the GRI partnership-firm partnership network. By participating in the organising principles of the 
GRI, LKAB and Boliden have become more orientated toward the external interactions and structural outputs of 
the efforts of the reporting partnership en masse, beyond the more internally-orientated reasons for engaging to 
ensure the strategic protection of image and reputation. Figure 13 illustrates the placement of each of the firms 
on the ladder of partnership activity based on their willingness to engage and depth of integration of the GRI 
principles (Glasbergen, 2011, p. 4) which when viewed from the bottom-left of the oval places Lundin on the 
second step followed by Boliden and LKAB between the third and fourth steps above the division between 
internal and external interactions. 
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6. Discussion  
 

The research questions that this thesis has attempted to answer are presented below. The discussion follows to 
what extent they have been answered and where limitations were encountered that prevented full conclusions 
from being made. The previous analysis and in depth content analysis of the case studies is used toward this 
regard. 

 In what way does an increased performance in ESG reporting, accounting and communications create 
value for firms? 
 

 What role does Public-Private Partnership serve toward establishing comparable and replicable 
standards for Corporate Sustainability accounting and externality disclosure? 
 

 How does utilising ESG metrics improve non-financial and integrated reporting in the mining and 
minerals industry in Norden and does this prove a comparable tool to gauge CSR and CG for 
Sustainability? 

Inferences have been drawn from the case-study’s methods of ESG disclosure and CSR communication and 
these have led to further pertinent questions. For example, would the firm’s interaction with the public sphere 
enable greater transparency and make gauging the standards of corporate governance for sustainability easier to 
perform? Exactly how comparable are standards of corporate governance for sustainability between firms and 
can this be clearly and feasibly done by non-firm actors? 

According to Eisenhardt (1989), this case-study analysis should now progress into searching for the evidence as 
to why the relationships that have been pinpointed exist in their current form for the business and PPP under 
analysis. Subsequently, the phenomena observed have been enfolded in conflicting and similar literature to test 
and validate the construction of the case-studies. 

6.1 Performance in ESG disclosure and value-creation 
 

It could be inferred from the analysis that extrapolation can be made based on the financial predictions of 
LKAB, Boliden Group, Lundin Mining Corporation, and SveMin for the future growth of both the Nordic 
mining sector and sustainability reporting. As a result, ‘best-practice’ in reporting procedures could be exported 
to where demand is highest from pioneering firms with the ‘first-mover’ advantage, to SME’s and other 
interested firm’s outside of the Nordic countries. 

As described in the method section, the global industrial minerals and metal industry has expanded its valuation 
from US$214 billion in 2000 to US$644 billion in 2010 due to the hike in demand of products from emerging 
nations (ICMM, 2012). In addition, Sweden has positioned itself well by capitalising on its assets of naturally 
occurring mineral-rich bedrock and favourable investment climate (SveMin, 2012, p. 3). As the firms above 
gradually increase the extent of their collaborative governance and partnership engagement, it is feasible to 
assume that for consistency to the standards they have adopted, an incentive exists to train and evaluate local 
businesses in the same ideals. This would then create reputational value by enhancing their positive image as 
more political actors in an increasingly globalised world wherever influential stakeholders have the ‘taste’ for 
seeing better standards of accountability and transparency. Value has been created by each of the firms, to 
varying degrees, by integrating strategies that demonstrate a depth of understanding of sustainable development 
with the triple bottom-line and instrumental orientations that critics of CSR activities pursue. 

Without a solid and empirical case of internal disclosure that reflects the choices in the board room and 
managers in key positions of the firms, a reliable investigation of consistency and comparability with external 
methods of disclosure has not been possible. As a result, much stronger emphasis had to be placed on the 
external methods of disclosure, such as ESG metrics according to the GRI G3.1 index presented in section 4.3 or 
the adoption of their framework of reporting. Hence, how the mining companies have communicated their 
position, intentions and strategies could be more clearly seen with respect to sustainable development, whilst 
respecting the legal obligation to create monetary value for their shareholders and satisfying the demand of an 
often complicated array of stakeholders. 

The behaviour of LKAB and Boliden indicate significant steps taken toward a more political view of their CSR, 
however this does not mean that they have comprehensively shown how they intend to engage with society-at-
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large as a political actor. From the results, this is more the case for LKAB because they are owned by the 
Swedish state and therefore expected to be more responsible. This has been corroborated with their greater 
integration of sustainability governance into their business strategies, as well as a wider alignment of 
organisational performance according to Aras and Crowther’s (2008) model of sustainable development from 
the perspective of a firm.  

By using the GRI as part of the unit of analysis, a global perspective has been established. This could be 
interpreted as to some extent assuming that best practice in corporate accounting for sustainable development 
will ‘trickle down’ to emerging nations downstream through corporate networks and subsidiaries, with the aim 
of increasing standardisation of corporate sustainability reporting globally. This has been interpreted as leading 
to a neo-colonialist attitude of western managers toward emerging nations in demand of reporting expertise and 
procedures (Scherer et al., 2009). Having not chosen developing or emerging nations with which to compare 
results, the analysis is skewed toward the state of corporate sustainability reporting in the Nordic region only. 
This context is where reporting procedures on sustainability issues are arguably at their best since the mandate 
in 2007 on Swedish state-owned companies to report in accordance with the GRI (Borglund et al., 2010). 

Furthermore, by taking larger firms in the case-studies, as opposed to SME’s, the assumption that the smaller 
firms will be able to acquire the resources to reach the same levels of disclosure with similar standards of 
consultation could be considered as quite slim. However, by focussing on partnerships on reporting on ESG 
issues, the query of what makes multi-stakeholder initiatives efficient and legitimate justifies such a focus on the 
Nordic countries, as information is more easily available. The reasoning behind this can be seen in the problem 
identified by this study (see Section 1.2). Companies are failing to disclose material information in a comparable 
format (Eccles et al., 2012), and the three case-studies presented here give credence to this observation, due to 
inconsistencies in methods of disclosure and difficulties in obtaining information on internal materiality 
processes and interviews. Indeed, as Crouch (2006, p. 6) puts it in his study on modelling the firm in CSR 
methodologies “governance that tries to make firms cognizant of externalities is weakening as a result of 
globalisation”. For the firms in question, the analysis reflects concerted effort to use non-financial aspects of 
accounting in the firm in order to create value with respect to positive image which in turn would have an effect 
on external relationships and therefore, arguably, the availability of investments and generation of financial 
value.  

6.2 The effects of PPP in Corporate Sustainability Accounting 
 

Part of the aim of this thesis was to attempt to gauge what extent PPP performs a transparent and independent 
source and appraisal of the standards of Governance for Sustainability for selected firms. The analysis of the 
firm’s participation in the PPP can be interpreted according to Garriga and Melé’s (2004) CSR mapping theory 
groups by viewing LKAB and Boliden’s rhetoric, behaviour and extent of ESG disclosure as exhibiting a greater 
political role in society compared with Lundin. The latter, having a more instrumental reasoning for engaging in 
the partnerships at a sectoral and policy-based level might be expected to do this because of their privately listed 
status and their relative detachment from the Swedish state. 

There is a limitation to evaluating the three case-studies, the GRI network, and the sectoral-based partners of the 
firms themselves as the commonly orientated partnership in this study. A critique of the GRI approach to 
sustainability reporting amongst mining corporations was established by Fonseca, McAllister, and Fitzpatrick 
(2012). Their conclusion, that the distribution of mining companies geographically makes it difficult to 
contextualise sustainability evaluation is corroborated especially by the case of Lundin Mining Corporation 
because of how divergent their standardised disclosure is compared with LKAB and Boliden, as well as spatial 
distribution of their supply-chain. The observation of how firms are internalising and integrating the “vision of 
sustainability into their corporate ethos” has been clear from the sustainability governance and strategic 
information presented in the sustainability reports and is shared by (Fonseca et al., 2012, p. 8) concerning how 
differing methods of disclosure can “mislead decision-makers and members of the general public. 

Even if some firms have established more positive rankings in the GRI G3’s reporting framework, and if this is 
corroborated by an allocated third-party auditor, there is evidence to suggest that this bears no relation to the 
scope of stakeholders, in terms of the wider global society and the impact on natural capital reserves, that the 
firms are accountable to in reality. It represents how much they have disclosed, not their non- or extra-financial 
performance. This presents a threat to their increasing policy-based partnerships and lobbying for political issues 
despite more strategic and civil stages of organisational learning for corporate responsibility established in 
section. Following their placement on Aras & Crowther’s (2008) model of sustainable development, it can be 
suggested that the extent to which firms realign the basis of their role in society without jeopardising their 
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obligation to create value for shareholders and investors can only be explained in terms of an instrumental view 
of CSR (Garriga & Melé, 2004). Only in taking the rhetoric of their sustainability reports literally can an 
approach verging more on the political CSR side of the spectrum be seen as firms express the want or need to 
expand the boundaries of their accountability, or in some cases appear as if they are. The authors claim that in 
response to the environmental crisis, an upsurge in public demand has lead to more socially and ecologically 
responsible mining practices. The larger mining corporations respond to this demand with concerted attempts to 
advertise their disclosure of ESG metrics or CSR efforts (Fonseca et al., 2012). This study largely concurs with 
this conclusion. 

However in the case of Lundin this is subjugated by a heavy legal clause section advising the reader that 
concerning ‘forward-looking statements’ (see Lundin, 2011, p. 57) “no assurance that such statements will 
prove to be accurate” can be made “as actual results and future events could differ materially from those 
anticipated”. Forward Looking Statements make reference to the legal covering clauses that seem to remove 
legitimacy from the information and language presented in the sustainability reports of each company. 
Fundamentally, however, their function appears to fulfil a desire for what they are reporting on not to be taken 
literally (Lundin, 2011, p. 57). 

6.3 Methodologies in the Disclosure of ESG and CSR Activities  
 

It becomes increasingly difficult to glean anything about the internal decision-making process if one has no 
access to the ‘inner circle’ of actors, whether CEO, President, the Board, the Nomination Committee, the 
Auditing Committee, the AGM, or priority shareholders. These actors exert substantial influence on the 
managerial decisions in many areas: for example, concerning the materiality process, stakeholder inclusiveness 
and dialogue, reasoning behind the prioritised sustainability issues, and completeness of the discovery, 
quantification and disclosure of their social and environmental externalities. Using this study’s definition of 
CSR as externality-recognition, the behaviour of the companies concerned actually qualifies as socially 
responsible behaviour (Crouch, 2006) since they have at least attempted to internalise key or prioritised 
externalities based on the accepted and somewhat limited tools for doing so. Each of the firms state 
commitments to indigenous communities living in proximity to mines in the closure stage, for example. 
However, it does not qualify actions implied by such behaviour that account for the firm’s contribution to 
working towards a sustainable development in the context of the mining sector in Norden. This is the case 
because of a limitation to the modelling of the organisation in CSR activity, as identified by Crouch (2006, p. 
16): “Interests that are not linked to the firm through the market can enter the frame only if the values of 
customers, employees or investors develop a taste for caring about them strong enough to generate a market 
niche”. Whether such a niche has been developed here is inconclusive due to significant difficulties being met in 
the attempt to secure interviews with subjects identified as possessing the right expertise, position and capacity 
in each of the firms. As a result, this study was unable to make any definite conclusions concerning direct 
managerial perceptions on how each firm communicates its efforts to go beyond CSR into a more political role 
that accounts for its contribution towards a sustainable development. It has nonetheless been identified that a 
threshold has been reached for ESG issues “in terms of their influence in shareholder values” (Maclean, 2012, p. 
1) which is being driven further by the proliferation of standards, initiatives and principles represented in this 
thesis by the growth of the GRI, IIRC and UNGC. 

To conclude, the more comprehensively a firm discloses its non-financial performances with relation to the GRI 
framework, the more integrated reports appear to become. This is evident with Boliden Group, who up until 
2012 released separate annual and sustainability reports without a very deep integration of recommended 
procedures for reporting from the GRI G3.1. A coupled reference is made to sustainability with respect to the 
yield of profitable growth that has suggested a more instrumental orientation of Boliden than LKAB, which 
could, again, be due to Boliden having a more diversified shareholder base. Furthermore, Boliden’s section on 
governance for sustainability maintains a stance that does not step beyond an instrumental manifestation of CSR 
into a more political role that expands existing boundaries of accountability. Although this is completely 
justified by a company’s obligation to the views and interests of its shareholders, investors and stakeholders to 
create economic value without inducing risks across an array of ESG issues, this does not reach into the 
lobbying for public policies sphere shown as the highest level of organisational learning by Zadek (2006) at the 
strategic and civil stages. 
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7.1 Conclusions  
 

This thesis has attempted to gauge to what extent PPP performs a transparent and independent source and 
appraisal of the standards of Governance for Sustainability for selected firms. Whether the gap alluded to in the 
aims section has been closed down by the partnership network in this study is doubtful. The standardisation of 
the accurate reporting and disclosure used from the GRI G3.1 varies greatly just between three firms in the same 
sector and region. The potential for the PPP to fulfil the role of closing this gap of accountability of ESG 
reporting as well as just the traditional financial methods in the context of expanding boundaries of corporate 
responsibility (Warhurst, 2005), could be more easily seen over a longer time period and once the new 
framework and index of reporting, the G4, from the GRI is presented in May 2013. There is indeed potential, 
since the GRI has already been perceived as a successful institutionalisation project (Brown et al., 2009). This 
study mirrors the findings of Krosinsky, Robins, and Viederman (2011) toward the number and limited nature of 
the ESG metrics each of the companies voluntarily choose to report on. Furthermore, as has been observed in 
the depth of explanation of the ESG data and metrics, the sophistication caries considerably (Ibid,. 2011, p. 
173). This can lead to a central question being posited: if the GRI frameworks are viewed as codes of conduct 
for big business, then why is its application and nature of implementation completely voluntary such that very 
technical, jargon-filled reports go beyond most members of the general public? 

The benefits gained from a close reading of publically available corporate material of increasing performance in 
ESG reporting, accounting and communications to the companies pertain to the following outcomes: 

1) Building the long-term resilience of the firm against intangible risks associated with ESG issues that have not 
been considered as material by current management decisions. 

2) An increased capacity to forecast the trends in societal influences such as the demands from stakeholders and 
from the media, activist groups, NGO’s, and society at large. This appears to enable the firms to better manage 
their social and environmental externalities in order to avoid financial losses and excessive exploitation of 
natural resources as well as to be enhanced by a more expansive managerial view on organisational 
performance. 

3) The strengthening of the reputation and the positive image of the business as a result of a consistent effort to 
undertake organisational learning with respect to civic learning (Zadek, 2006). This has been shown to be more 
apparent in the reports of firms that undertake more adventurous engagements with public policy via their 
partnership networks and lobbying outside of the traditional boundaries set by the financial imperative of their 
business.  

It is beyond a doubt that integrated reporting has come to the fore amongst business communities that have 
begun the attempt to orchestrate their CSR-pathways toward greater political engagements (Zadek, 2006) and 
who aim to go beyond what is required of them based on the role of business in society from the 20th century. 
Chapter five in ‘One Report: Integrated Reporting for a Sustainable Strategy’ by Eccles and Krzus (2010), 
provides the foundation argument for IR in the context of the convergence of CSR, sustainable development and 
competitive advantage. Several existing multi-stakeholder initiatives reflect this observation, from the 
International Integrated Reporting Committee (<IR>), to Trucost, to Pavan Sukhdev’s ‘Corporation 2020’, to 
‘Route2Suatainability’, to the more established United Nations Global Compact.  

An analysis of partnerships for sustainable development have provided grounds for a tentative conclusion to be 
made about the capacity for partnerships themselves to enhance capacity for firms to account for ESG issues, 
whilst simultaneously maintaining positive image through effective stakeholder engagement and improving the 
long-term ‘sustainability’ of the organisational performance at an internal level. It has been identified that using 
the GRI enhances partnerships in businesses that adopt and use its framework and index to the extent where it 
becomes integrated into their management chains and business strategies.  
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7.2 Suggestions for further research 
 

It is advocated that the theories of resilience and systems thinking should be applied to explain the shift in 
thinking that this thesis has tried to pinpoint and how this impacts of cross-sectoral partnerships as social-
ecological systems, as per the work of Gunderson and Holling (2002). In using such a theory, a more 
quantitative analysis could be performed that would do the complexity of the partnership networks of the unit of 
analysis justice. This approach is increasingly advocated within key circles to analyse corporate sustainability 
reporting in a global governance context as well as the perceived risks, weak links and vulnerabilities, and 
opportunities for future trends that might be identified ex ante (Confino, 2012). Therefore, as discussed in the 
problem background, it can be reasonably observed that more research needs to be done on the correlation and 
connection between how deeply firms collaborate within partnerships in order to more effectively account and 
disclose their ESG performances. 

Further studies that quantify the connection between financial performances and how firms identify evaluate and 
disclose ESG issues need to be performed in order to provide the emerging consensus the essential impetus it 
requires to transform negative aspects of business on a truly global scale. Previous studies have made similar 
recommendations, see Rorarius (2008) - “There is [the] need for better sustainability assessment tools to help 
corporate ex-ante decision-making”, yet the key ‘thought-leaders’ still identify the correlation between 
profitability and sustainability as under-researched (Spector, 2012). This remains a challenge, for this thesis and 
for further work attempting to pinpoint the distinct phenomena that link CSR, sustainable development and 
successful business strategy that is itself sustainable. Studies that perform mixed qualitative and quantitative 
case-studies, according to Eisenhardt’s (1989) methodology, of firms across more diverse sectors and regions 
would do well in encapsulating a movement for which there is significant demand for further tools of 
assessment.  

To reiterate the problem identified in section one, and to further ground the former points supporting further 
research, the role of sustainability accounting has taken on more strategic importance, as is reflected in the rapid 
growth in the number of businesses using the GRI framework over the last decades (See Figure 5; Hespenheide 
& Koehler, 2012, p. 6). Tools of appraisal and accounting are being developed in increasingly collaborative 
networks that enhance the two related but distinct phenomena of corporate governance and corporate 
sustainability; heretofore referred to in this thesis as Corporate Governance for Sustainability. It is suggested 
that more work should be done on the correlation and connection between how deeply firms collaborate within 
partnerships in order to more effectively account and disclose their ESG performances. Whether this increases 
their shared value and financial performance should be the central objective to be quantified. This sort of 
investigation is well illustrated in previous studies (Ameer & Othman, 2012) and could be another entire thesis 
in itself. Furthermore, this would provide stronger grounds for the tentative conclusion made in this study and 
supported by others, that the transparency of disclosure needed to understand a company’s extra-financial 
performance is a significant issue (Maclean, 2012) because of the lack of a normalised framework with which to 
compare disclosures and measure ESG issues. 
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8.1 Appendix A: The GRI G3.1 Reporting Framework 
Although it was not necessary to present the entirety of the G3.1 framework and indicator array, it is hereby presented for the interest of those wishing to discover, more 
extensively how the three firms chose to disclose according to it. This should give a more holistic point of view for what they have reported on fully, based on 
recommendations, materiality analyses, and stakeholder dialogues, as well as key metrics which possess a high risk which may have been omitted altogether from their non-
financial performance data, which can be observed as data-gaps. Had more resources been available, this would have certainly been performed for the benefit of answering 
the research questions to further extensity. 

Table 8: A summary of the GRI sustainability reporting guidelines, version 3.1., source: (GRI, 2011c). 

Themes  Issues Metrics Description 

Economic Economic Performance EC1 

Direct economic value generated and distributed, including revenues, operating costs, employee 
compensation, donations and other community investments, retained earnings, and payments to capital 
providers and governments.  

Economic Economic Performance EC2 
Financial implications and other risks and opportunities for the organization’s activities due to climate 
change.  

Economic Economic Performance EC3 Coverage of the organisation’s defined benefit plan obligations.  
Economic Economic Performance EC4 Significant financial assistance received from government.  

Economic Market presence EC5 
Range of ratios of standard entry level wage by gender compared to local minimum wage at significant 
locations of operation.  

Economic Market presence EC6 Policy, practices, and proportion of spending on locally-based suppliers at significant locations of operation.  

Economic Market presence EC7 
Procedures for local hiring and proportion of senior management hired from the local community at 
locations of significant operation.  

Economic Indirect Economic Impacts EC8 
Development and impact of infrastructure investments and services provided primarily for public benefit 
through commercial, in-kind, or pro bono engagement.  

Economic Indirect Economic Impacts EC9 Understanding and describing significant indirect economic impacts, including the extent of impacts.  
Environmental Materials EN1 Materials used by weight or volume.  
Environmental Materials EN2 Percentage of materials used that are recycled input materials.  
Environmental Energy EN3 Direct energy consumption by primary energy source.  
Environmental Energy EN4 Indirect energy consumption by primary source.  
Environmental Energy EN5 Energy saved due to conservation and efficiency improvements.  

Environmental Energy EN6 
Initiatives to provide energy-efficient or renewable energy based products and services, and reductions in 
energy requirements as a result of these initiatives.  

Environmental Energy EN7 Initiatives to reduce indirect energy consumption and reductions achieved.  
Environmental Water EN8 Total water withdrawal by source.  
Environmental Water EN9 Water sources significantly affected by withdrawal of water.  
Environmental Water EN10 Percentage and total volume of water recycled and reused.  

Environmental Biodiversity EN11 
Location and size of land owned, leased, managed in, or adjacent to, protected areas and areas of high 
biodiversity value outside protected areas.  

Environmental Biodiversity EN12 
Description of significant impacts of activities, products, and services on biodiversity in protected areas and 
areas of high biodiversity value outside protected areas.  

Environmental Biodiversity EN13 Habitats protected or restored.  
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Environmental Biodiversity EN14 Strategies, current actions, and future plans for managing impacts on biodiversity.  

Environmental Biodiversity EN15 
Number of IUCN Red List species and national conservation list species with habitats in areas affected by 
operations, by level of extinction risk.  

Environmental Emissions Effluents and Waste EN16 Total direct and indirect greenhouse gas emissions by weight.  
Environmental Emissions Effluents and Waste EN17 Other relevant indirect greenhouse gas emissions by weight.  
Environmental Emissions Effluents and Waste EN18 Initiatives to reduce greenhouse gas emissions and reductions achieved.  
Environmental Emissions Effluents and Waste EN19 Emissions of ozone-depleting substances by weight.  
Environmental Emissions Effluents and Waste EN20 NO, SO, and other significant air emissions by type and weight.  
Environmental Emissions Effluents and Waste EN21 Total water discharge by quality and destination.  
Environmental Emissions Effluents and Waste EN22 Total weight of waste by type and disposal method.  
Environmental Emissions Effluents and Waste EN23 Total number and volume of significant spills.  

Environmental Emissions Effluents and Waste EN24 

 Weight of transported, imported, exported, or treated waste deemed hazardous under the terms of the 
Basel Convention Annex I, II, III, and VIII, 
and percentage of transported waste shipped internationally. 

Environmental Emissions Effluents and Waste EN25 
 Identity, size, protected status, and biodiversity value of water bodies and related habitats significantly 
affected by the reporting organization’s discharges of water and runoff. 

Environmental Products & Services EN26 Initiatives to mitigate environmental impacts of products and services, and extent of impact mitigation. 
Environmental Products & Services EN27 Percentage of products sold and their packaging materials that are reclaimed by category. 

Environmental Compliance EN28 
Monetary value of significant fines and total number of non-monetary sanctions for noncompliance with 
environmental laws and regulations.  

Environmental Transport EN29 
Significant environmental impacts of transporting products and other goods and materials used for the 
organization’s operations, and transporting members of the workforce.  

Environmental Overall EN30 Total environmental protection expenditures and investments by type.  
Labour Practices & Decent Work Employment LA1 Total workforce by employment type, employment contract, and region, broken down by gender  
Labour Practices & Decent Work Employment LA2 Total number and rate of new employee hires and employee turnover by age group, gender, and region.  

Labour Practices & Decent Work Employment LA3 
Benefits provided to full-time employees that are not provided to temporary or part-time employees, by 
significant locations of operation.  

Labour Practices & Decent Work Employment LA15 Return to work and retention rates after parental leave, by gender.  
Labour Practices & Decent Work Labour / Management relations LA4 Percentage of employees covered by collective bargaining agreements.  

Labour Practices & Decent Work Labour / Management relations LA5 
Minimum notice period(s) regarding operational changes, including whether it is specified in collective 
agreements.  

Labour Practices & Decent Work Occupational Health & Safety LA6 
Percentage of total workforce represented in formal joint management–worker health and safety 
committees that help monitor and advise on occupational health and safety programs.  

Labour Practices & Decent Work Occupational Health & Safety LA7 
Rates of injury, occupational diseases, lost days, and absenteeism, and number of work-related fatalities by 
region and by gender.  

Labour Practices & Decent Work Occupational Health & Safety LA8 
Education, training, counselling, prevention, and risk-control programs in place to assist workforce members, 
their families, or community members regarding serious diseases.  

Labour Practices & Decent Work Occupational Health & Safety LA9 Health and safety topics covered in formal agreements with trade unions.  
Labour Practices & Decent Work Training & Education LA10 Average hours of training per year per employee by gender, and by employee category.  

Labour Practices & Decent Work Training & Education LA11 
Programs for skills management and lifelong learning that support the continued employability of employees 
and assist them in managing career endings.  

Labour Practices & Decent Work Training & Education LA12 Percentage of employees receiving regular performance and career development reviews, by gender.  
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Labour Practices & Decent Work Diversity & Equal opportunity LA13 
Composition of governance bodies and breakdown of employees per employee category according to 
gender, age group, minority group membership, and other indicators of diversity.  

Labour Practices & Decent Work Equal Remuneration For Women & Men LA14 
Ratio of basic salary and remuneration of women to men by employee category, by significant locations of 
operation.  

Human Rights Investment & Procurement Practices HR1 
Percentage and total number of significant investment agreements and contracts that include clauses 
incorporating human rights concerns, or that have undergone human rights screening.  

Human Rights Investment & Procurement Practices HR2 
Percentage of significant suppliers, contractors and other business partners that have undergone human 
rights screening, and actions taken.  

Human Rights Investment & Procurement Practices HR3 
Total hours of employee training on policies and procedures concerning aspects of human rights that are 
relevant to operations, including the percentage of employees trained.  

Human Rights Non Discrimination HR4 Total number of incidents of discrimination and corrective actions taken.  

Human Rights Freedom of Association & Collective Bargaining HR5 
Operations and significant suppliers identified in which the right to exercise freedom of association and 
collective bargaining may be violated or at significant risk, and actions taken to support these rights.  

Human Rights Child Labour HR6 
Operations and significant suppliers identified as having significant risk for incidents of child labour, and 
measures taken to contribute to the effective abolition of child labour.  

Human Rights Forced & Compulsory Labour HR7 
Operations and significant suppliers identified as having significant risk for incidents of forced or compulsory 
labour, and measures to contribute to the elimination of all forms of forced or compulsory labour.  

Human Rights Security Practices HR8 
Percentage of security personnel trained in the organization’s policies or procedures concerning aspects of 
human rights that are relevant to operations.  

Human Rights Indigenous Rights HR9 Total number of incidents of violations involving rights of indigenous people and actions taken.  

Human Rights Assessment HR10 
Percentage and total number of operations that have been subject to human rights reviews and/or impact 
assessments.  

Human Rights Remediation HR11 
Number of grievances related to human rights filed, addressed and resolved through formal grievance 
mechanisms.  

Society Local Community SO1 
Percentage of operations with implemented local community engagement, impact assessments, and 
development programs.  

Society Local Community SO9 Operations with significant potential or actual negative impacts on local communities.  

Society Local Community SO10 
Prevention and mitigation measures implemented in operations with significant potential or actual negative 
impacts on local communities.  

Society Corruption SO2 Percentage and total number of business units analyzed for risks related to corruption.  
Society Corruption SO3 Percentage of employees trained in organization’s anti-corruption policies and procedures.  
Society Corruption SO4 Actions taken in response to incidents of corruption  
Society Public Policy SO5 Public policy positions and participation in public policy development and lobbying  

Society Public Policy SO6 
Total value of financial and in-kind contributions to political parties, politicians, and related institutions by 
country.  

Society Anti Competitive Behaviour SO7 
Total number of legal actions for anticompetitive behaviour, anti-trust, and monopoly practices and their 
outcomes.  

Society Compliance SO8 
Monetary value of significant fines and total number of non-monetary sanctions for noncompliance with 
laws and regulations.  

Product Responsibility Customer Health & Safety PR1 
Life cycle stages in which health and safety impacts of products and services are assessed for improvement, 
and percentage of significant products and services categories subject to such procedures. 

Product Responsibility Customer Health & Safety PR2 Total number of incidents of non-compliance with regulations and voluntary codes concerning health and 
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safety impacts of products and services during their life cycle, by type of outcomes.  

Product Responsibility Product & Service labelling PR3 
Type of product and service information required by procedures and percentage of significant products and 
services subject to such information requirements.  

Product Responsibility Product & Service labelling PR4 
Total number of incidents of non-compliance with regulations and voluntary codes concerning product and 
service information and labelling, by type of outcomes.  

Product Responsibility Product & Service labelling PR5 Practices related to customer satisfaction, including results of surveys measuring customer satisfaction.  

Product Responsibility Marketing Communications PR6 
Programs for adherence to laws, standards, and voluntary codes related to marketing communications, 
including advertising, promotion, and sponsorship.  

Product Responsibility Marketing Communications PR7 

Total number of incidents of non-compliance 
with regulations and voluntary codes concerning marketing communications, including advertising, 
promotion, and sponsorship by type of outcomes. 

Product Responsibility Customer Privacy PR8 
Total number of substantiated complaints regarding breaches of customer privacy and losses of customer 
data.  

Product Responsibility Compliance PR9 
Monetary value of significant fines for noncompliance with laws and regulations concerning the provision 
and use of products and services.  
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8.2 Appendix B: Operational Locations of the Case-study Firms 
 

LKAB: Map of operational locations:  

Figure 14: A summary of 
key locations in the 
supply-chain of LKAB’s 
iron ore mining 
operations and iron-ore 
pellet productions, as well 
as planned future mines 
(e.g. Malmberget) and 
harbours for product 
transport. 

 

Boliden: Map of operational locations: 

Figure 15: Key locations of 
Boliden’s mining and operation 
areas, smelters, and offices across 
North and Western Europe (Boliden, 
2012a, p. 4) 

 

 

 

 

 

 

 

 

Lundin Mining Corporation: Current operations, from newly opened to closing mines are more sparsely located 
than Boliden and LKAB. These are: Neves-Corvo, Portugal; Zinkgruvan, Sweden; Aguablanca, Spain; Galmoy, 
Ireland; Tenke Fungurume, DRC. 
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8.3 Appendix C: Outline of the GRI G4 Reporting Framework 
 

The fourth version of the GRI’s reporting framework was released after the Global Conference on Sustainability and Reporting, May 23rd-24th, 2013. 

Here below, the most recent fourth framework for sustainability reporting has been presented in order to provide a comparison between the GRI G3.1 for those interested. 
Notable is the more numerous environmental and social indicators compared with the third framework and the more specific nature of the metric descriptions, as well as a 
stronger focus on governance, ethics and integrity, supply-chain, anti-corruption and GHG emissions. A greater focus on materiality, stakeholder inclusion integrated with the 
importance of issues to the business, and a more specific, comparable and understandable method of disclosure has also been noted. Significant criticism and feedback on the 
GRI’s previous framework allowed this direction to take place, and it is the final intention herein to point out the encouraging direction sustainability reporting seems to be 
taking, despite the long road ahead. 

Table 9: A summary of the GRI sustainability reporting guidelines, version 4 (Accessed via https://www.globalreporting.org/reporting/g4/Pages/default.aspx, Global 
Reporting Initiative, G4 Guidelines, June 2013). 

Themes Issues Metrics Description 
Economic Economic Performance G4-EC1 DIRECT ECONOMIC VALUE GENERATED AND DISTRIBUTED  

Economic Economic Performance G4-EC2 
FINANCIAL IMPLICATIONS AND OTHER RISKS AND OPPORTUNITIES FOR THE ORGANIZATIONS ACTIVITIES DUE TO 
CLIMATE CHANGE  

Economic Economic Performance G4-EC3 COVERAGE OF THE ORGANIZATION'S DEFINED BENEFIT PLAN OBLIGATIONS  
Economic Economic Performance G4-EC4 FINANCIAL ASSISTANCE RECEIVED FROM GOVERNMENT  

Economic Market Presence G4-EC5 
RATIOS OF STANDARD ENTRY LEVEL WAGE BY GENDER COMPARED TO LOCAL MINIMUM WAGE AT SIGNIFICANT 
LOCATIONS OF OPERATION  

Economic Market Presence G4-EC6 
PROPORTION OF SENIOR MANAGEMENT HIRED FROM THE LOCAL COMMUNITY AT SIGNIFICANT LOCATIONS OF 
OPERATION  

Economic Indirect Economic Impacts G4-EC7 DEVELOPMENT AND IMPACT OF INFRASTRUCTURE INVESTMENTS AND SERVICES SUPPORTED  
Economic Indirect Economic Impacts G4-EC8 SIGNIFICANT INDIRECT ECONOMIC IMPACTS 
Economic Procurement Practices G4-EC9 PROPORTION OF SPENDING ON LOCAL SUPPLIERS AT SIGNIFICANT LOCATIONS OF OPERATION  
Environmental Materials G4-EN1 MATERIALS USED BY WEIGHT OR VOLUME  
Environmental Materials G4-EN2 PERCENTAGE OF MATERIALS USED THAT ARE RECYCLED INPUT MATERIALS  
Environmental Energy G4-EN3 ENERGY CONSUMPTION WITHIN THE ORGANIZATION  
Environmental Energy G4-EN4 ENERGY CONSUMPTION OUTSIDE OF THE ORGANIZATION  
Environmental Energy G4-EN5 ENERGY INTENSITY  
Environmental Energy G4-EN6 REDUCTION OF ENERGY CONSUMPTION  
Environmental Energy G4-EN7 REDUCTIONS IN ENERGY REQUIREMENTS OF PRODUCTS AND SERVICES  
Environmental Water G4-EN8 TOTAL WATER WITHDRAWAL BY SOURCE  
Environmental Water G4-EN9 WATER SOURCES SIGNIFICANTLY AFFECTED BY WITHDRAWAL OF WATER  
Environmental Water G4-EN10 PERCENTAGE AND TOTAL VOLUME OF WATER RECYCLED AND REUSED  

Environmental Biodiversity G4-EN11 
OPERATIONAL SITES OWNED LEASED MANAGED IN OR ADJACENT TO PROTECTED AREAS AND AREAS OF HIGH 
BIODIVERSITY VALUE OUTSIDE PROTECTED AREAS 

https://www.globalreporting.org/reporting/g4/Pages/default.aspx
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Environmental Biodiversity G4-EN12 
DESCRIPTION OF SIGNIFICANT IMPACTS OF ACTIVITIES OF PRODUCTS AND SERVICES ON BIODIVERSITY IN 
PROTECTED AREAS AND AREAS OF HIGH BIODIVERSITY VALUE OUTSIDE PROTECTED AREAS 

Environmental Biodiversity G4-EN13 HABITATS PROTECTED OR RESTORED  

Environmental Biodiversity G4-EN14 
TOTAL NUMBER OF IUCN RED LIST SPECIES AND NATIONAL CONSERVATION LIST SPECIES WITH HABITATS IN AREAS 
AFFECTED BY OPERATIONS BY LEVEL OF EXTINCTION RISK 

Environmental Emissions G4-EN15 DIRECT GREENHOUSE GAS (GHG) EMISSIONS (SCOPE 1) 
Environmental Emissions G4-EN16 ENERGY INDIRECT GREENHOUSE GAS (GHG) EMISSIONS (SCOPE 2)  
Environmental Emissions G4-EN17 OTHER INDIRECT GREENHOUSE GAS (GHG) EMISSIONS (SCOPE 3)  
Environmental Emissions G4-EN18 GREENHOUSE GAS (GHG) EMISSIONS INTENSITY  
Environmental Emissions G4-EN19 REDUCTION OF GREENHOUSE GAS (GHG) EMISSIONS  
Environmental Emissions G4-EN20 EMISSIONS OF OZONE-DEPLETING SUBSTANCES (ODS)  
Environmental Emissions G4-EN21 NOX, SOX AND OTHER SIGNIFICANT AIR EMISSIONS 
Environmental Effluents and Waste G4-EN22 TOTAL WATER DISCHARGE BY QUALITY AND DESTINATION 
Environmental Effluents and Waste G4-EN23 TOTAL WEIGHT OF WASTE BY TYPE AND DISPOSAL METHOD 
Environmental Effluents and Waste G4-EN24 TOTAL NUMBER AND VOLUME OF SIGNIFICANT SPILLS 

Environmental Effluents and Waste G4-EN25 

WEIGHT OF TRANSPORTED IMPORTED EXPORTED OR TREATED WASTE DEEMED HAZARDOUS UNDER THE TERMS 
OF THE BASEL CONVENTION2 ANNEX I II III AND VIII AND PERCENTAGE OF TRANSPORTED WASTE SHIPPED 
INTERNATIONALLY  

Environmental Effluents and Waste G4-EN26 
IDENTITY SIZE PROECTED STATUS AND BIODIVERSITY VALUE OF WATER BODIES AND RELATED HABITATS 
SIGNIFICANTLY AFFECTED BY THE ORGANIZATION'S DISCHARGES OF WATER AND RUNOFF 

Environmental Products and Services G4-EN27 EXTENT OF IMPACT MITIGATION OF ENVIRONMENTAL IMPACTS OF PRODUCTS AND SERVICES 
Environmental Products and Services G4-EN28 PERCENTAGE OF PRODUCTS SOLD AND THEIR PACKAGING MATERIALS THAT ARE RECLAIMED BY CATEGORY 

Environmental Compliance G4-EN29 
MONETARY VALUE OF SIGNIFICANT FINES AND TOTAL NUMBER OF NON-MONETARY SANCTIONS FOR NON-
COMPLIANCE WITH ENVIRONMENTAL LAWS AND REGULATIONS  

Environmental Transport G4-EN30 
SIGNIFICANT ENVIRONMENTAL IMPACTS OF TRANSPORTING PRODUCTS AND OTHER GOODS AND MATERIALS FOR 
THE ORGANIZATION'S OPERATIONS AND TRANSPORTING MEMBERS OF THE WORKFORCE 

Environmental Overall G4-EN31 TOTAL ENVIRONMENTAL PROTECTION EXPENDITURES AND INVESTMENTS BY TYPE 
Environmental Supplier Environmental Assessment G4-EN32 PERCENTAGE OF NEW SUPPLIERS THAT WERE SCREENED USING ENVIRONMENTAL CRITERIA 

Environmental Supplier Environmental Assessment G4-EN33 
SIGNIFICANT ACTUAL AND POTENTIAL NEGATIVE ENVIRONMENTAL IMPACTS IN THE SUPPLY CHAIN AND ACTIONS 
TAKEN 

Environmental Environmental Grievance Mechanisms G4-EN34 
NUMBER OF GRIEVANCES ABOUT ENVIRONMENTAL IMPACTS FILED ADDRESSED AND RESOLVED THROUGH 
FORMAL GRIEVANCE MECHANISMS 

Labour Practices and Decent 
Work Employment G4-LA1 

TOTAL NUMBER AND RATES OF NEW EMPLOYEE HIRES AND EMPLOYEE TURNOVER BY AGE GROUP GENDER AND 
REGION 

Labour Practices and Decent 
Work Employment G4-LA2 

BENEFITS PROVIDED TO FULL-TIME EMPLOYEES THAT ARE NOT PROVIDED TO TEMPORARY OR PARTTIME 
EMPLOYEES BY SIGNIFICANT LOCATIONS OF OPERATION 

Labour Practices and Decent 
Work Employment G4-LA3 RETURN TO WORK AND RETENTION RATES AFTER PARENTAL LEAVE BY GENDER 
Labour Practices and Decent 
Work Labour/Management Relations G4-LA4 

MINIMUM NOTICE PERIODS REGARDING OPERATIONAL CHANGES SPECIFIED IN COLLECTIVE AGREEMENTS 
INCLUDING WHETHER THESE ARE 

Labour Practices and Decent 
Work Occupational Health & Safety G4-LA5 

PERCENTAGE OF TOTAL WORKFORCE REPRESENTED IN FORMAL JOINT MANAGEMENT–WORKER HEALTH AND 
SAFETY COMMITTEES THAT HELP MONITOR AND ADVISE ON OCCUPATIONAL HEALTH AND SAFETY PROGRAMS 
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Labour Practices and Decent 
Work Occupational Health & Safety G4-LA6 

TYPE OF INJURY AND RATES OF INJURY OCCUPATIONAL DISEASES LOST DAYS AND ABSENTEEISM AND TOTAL 
NUMBER OF WORK-RELATED FATALITIES  BY REGION AND BY GENDER 

Labour Practices and Decent 
Work Occupational Health & Safety G4-LA7 WORKERS WITH HIGH INCIDENCE OR HIGH RISK OF DISEASES RELATED TO THEIR OCCUPATION 
Labour Practices and Decent 
Work Occupational Health & Safety G4-LA8 HEALTH AND SAFETY TOPICS COVERED IN FORMAL AGREEMENTS WITH TRADE UNIONS 
Labour Practices and Decent 
Work Training and Education G4-LA9 AVERAGE HOURS OF TRAINING PER YEAR PER EMPLOYEE BY GENDER AND BY EMPLOYEE CATEGORY 
Labour Practices and Decent 
Work Training and Education G4-LA10 

PROGRAMS FOR SKILLS MANAGEMENT AND LIFELONG LEARNING THAT SUPPORT THE CONTINUED EMPLOYABILITY 
OF EMPLOYEES AND ASSIST THEM IN MANAGING CAREER ENDINGS 

Labour Practices and Decent 
Work Training and Education G4-LA11 

PERCENTAGE OF EMPLOYEES RECEIVING REGULAR PERFORMANCE AND CAREER DEVELOPMENT REVIEWS BY 
GENDER AND BY EMPLOYEE CATEGORY 

Labour Practices and Decent 
Work Diversity and Equal Opportunity G4-LA12 

COMPOSITION OF GOVERNANCE BODIES AND BREAKDOWN OF EMPLOYEES PER EMPLOYEE CATEGORY ACCORDING 
TO GENDER INDICATORS OF DIVERSITY AGE GROUP  MINORITY GROUP MEMBERSHIP AND OTHER INDICATORS OF 
DIVERSITY 

Labour Practices and Decent 
Work Equal Remuneration for Women and Men G4-LA13 

RATIO OF BASIC SALARY AND REMUNERATION OF WOMEN TO MEN BY EMPLOYEE CATEGORY BY SIGNIFICANT 
LOCATIONS OF OPERATION 

Labour Practices and Decent 
Work Supplier Assessment for Labour Practices G4-LA14 PERCENTAGE OF NEW SUPPLIERS THAT WERE SCREENED USING LABOR PRACTICES CRITERIA 
Labour Practices and Decent 
Work Supplier Assessment for Labour Practices G4-LA15 

SIGNIFICANT ACTUAL AND POTENTIAL NEGATIVE IMPACTS FOR LABOR PRACTICES IN THE SUPPLY CHAIN AND 
ACTIONS TAKEN  

Labour Practices and Decent 
Work Labour Practices Grievance Mechanisms G4-LA16 NUMBER OF GRIEVANCES ABOUT LABOR PRACTICES FILED FORMAL GRIEVANCE MECHANISMS 

Human Rights Investment G4-HR1 
TOTAL NUMBER AND PERCENTAGE OF SIGNIFICANT INVESTMENT AGREEMENTS AND CONTRACTS THAT INCLUDE 
HUMAN RIGHTS CLAUSES OR THAT UNDERWENT HUMAN RIGHTS SCREENING 

Human Rights Investment G4-HR2 
TOTAL HOURS OF EMPLOYEE TRAINING ON HUMAN RIGHTS POLICIES OR PROCEDURES CONCERNING ASPECTS OF 
HUMAN RIGHTS THAT ARE RELEVANT TO OPERATIONS  INCLUDING THE PERCENTAGE OF EMPLOYEES TRAINED 

Human Rights Non-discrimination G4-HR3 TOTAL NUMBER OF INCIDENTS OF DISCRIMINATION AND CORRECTIVE ACTIONS TAKEN 

Human Rights 
Freedom of Association and Collective 
Bargaining G4-HR4 

OPERATIONS AND SUPPLIERS IDENTIFIED IN WHICH THE RIGHT TO EXERCISE FREEDOM OF ASSOCIATION AND 
COLLECTIVE BARGAINING MAY BE VIOLATED OR AT SIGNIFICANT RISK AND MEASURES TAKEN TO SUPPORT THESE 
RIGHTS 

Human Rights Child Labour G4-HR5 
OPERATIONS AND SUPPLIERS IDENTIFIED AS HAVING SIGNIFICANT RISK FOR INCIDENTS OF CHILD LABOR AND 
MEASURES TAKEN TO CONTRIBUTE TO THE EFFECTIVE ABOLITION OF CHILD LABOR 

Human Rights Forced or Compulsory Labour G4-HR6 

OPERATIONS AND SUPPLIERS IDENTIFIED AS HAVING SIGNIFICANT RISK FOR INCIDENTS OF FORCED OR 
COMPULSORY LABOR AND MEASURES TO CONTRIBUTE TO THE ELIMINATION OF ALL FORMS OF FORCED OR 
COMPULSORY LABOR 

Human Rights Security Practices G4-HR7 
PERCENTAGE OF SECURITY PERSONNEL TRAINED IN THE ORGANIZATION’S HUMAN RIGHTS POLICIES OR 
PROCEDURES THAT ARE RELEVANT TO OPERATIONS 

Human Rights Indigenous Rights G4-HR8 TOTAL NUMBER OF INCIDENTS OF VIOLATIONS INVOLVING RIGHTS OF INDIGENOUS PEOPLES AND ACTIONS TAKEN 

Human Rights Assessment G4-HR9 
TOTAL NUMBER AND PERCENTAGE OF OPERATIONS THAT HAVE BEEN SUBJECT TO HUMAN RIGHTS REVIEWS OR 
IMPACT ASSESSMENTS 

Human Rights Supplier Human Rights Assessment G4-HR10 PERCENTAGE OF NEW SUPPLIERS THAT WERE SCREENED USING HUMAN RIGHTS CRITERIA 
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Human Rights Supplier Human Rights Assessment G4-HR11 
SIGNIFICANT ACTUAL AND POTENTIAL NEGATIVE HUMAN RIGHTS IMPACTS IN THE SUPPLY CHAIN AND ACTIONS 
TAKEN 

Human Rights Human Rights Grievance Mechanism G4-HR12 
NUMBER OF GRIEVANCES ABOUT HUMAN RIGHTS IMPACTS FILED ADDRESSED AND RESOLVED THROUGH FORMAL 
GRIEVANCE MECHANISMS 

Society Local Communities G4-SO1 
PERCENTAGE OF OPERATIONS WITH IMPLEMENTED LOCAL COMMUNITY ENGAGEMENT IMPACT ASSESSMENTS 
AND DEVELOPMENT PROGRAMS 

Society Local Communities G4-SO2 OPERATIONS WITH SIGNIFICANT ACTUAL AND POTENTIAL NEGATIVE IMPACTS ON LOCAL COMMUNITIES 

Society Anti-corruption G4-SO3 
TOTAL NUMBER AND PERCENTAGE OF OPERATIONS ASSESSED FOR RISKS RELATED TO CORRUPTION AND THE 
SIGNIFICANT RISKS IDENTIFIED 

Society Anti-corruption G4-SO4 COMMUNICATION AND TRAINING ON ANTI-CORRUPTION POLICIES AND PROCEDURES 
Society Anti-corruption G4-SO5 CONFIRMED INCIDENTS OF CORRUPTION AND ACTIONS TAKEN 
Society Public Policy G4-SO6 TOTAL VALUE OF POLITICAL CONTRIBUTIONS BY COUNTRY AND RECIPIENT/BENEFICIARY 

Society Anti-competitive Behaviour G4-SO7 
TOTAL NUMBER OF LEGAL ACTIONS FOR ANTI-COMPETITIVE BEHAVIOR ANTI-TRUST AND MONOPOLY PRACTICES 
AND THEIR OUTCOMES 

Society Compliance G4-SO8 
MONETARY VALUE OF SIGNIFICANT FINES AND TOTAL NUMBER OF NON-MONETARY SANCTIONS FOR NON-
COMPLIANCE WITH LAWS AND REGULATIONS 

Society Supplier Assessment for Impacts on Society G4-SO9 PERCENTAGE OF NEW SUPPLIERS THAT WERE SCREENED USING CRITERIA FOR IMPACTS ON SOCIETY 
Society Supplier Assessment for Impacts on Society G4-SO10 SIGNIFICANT ACTUAL AND POTENTIAL NEGATIVE IMPACTS ON SOCIETY IN THE SUPPLY CHAIN AND ACTIONS TAKEN 

Society 
Grievance Mechanisms for Impacts on 
Society G4-SO11 

NUMBER OF GRIEVANCES ABOUT IMPACTS ON SOCIETY FILED ADDRESSED AND RESOLVED THROUGH FORMAL 
GRIEVANCE MECHANISMS 

Product Responsibility Customer Health and Safety G4-PR1 
PERCENTAGE OF SIGNIFICANT PRODUCT AND SERVICE CATEGORIES FOR WHICH HEALTH AND SAFETY IMPACTS ARE 
ASSESSED FOR IMPROVEMENT 

Product Responsibility Customer Health and Safety G4-PR2 
TOTAL NUMBER OF INCIDENTS OF NON-COMPLIANCE WITH REGULATIONS AND VOLUNTARY CODES CONCERNING 
THE HEALTH AND SAFETY IMPACTS OF PRODUCTS AND SERVICES DURING THEIR LIFE CYCLE BY TYPE OF OUTCOMES 

Product Responsibility Product and Service Labelling G4-PR3 

TYPE OF PRODUCT AND SERVICE INFORMATION REQUIRED BY THE ORGANIZATION’S PROCEDURES FOR PRODUCT 
AND SERVICE INFORMATION AND LABELING AND PERCENTAGE OF SIGNIFICANT PRODUCT AND SERVICE 
CATEGORIES SUBJECT TO SUCH INFORMATION REQUIREMENTS 

Product Responsibility Product and Service Labelling G4-PR4 
TOTAL NUMBER OF INCIDENTS OF NON-COMPLIANCE WITH REGULATIONS AND VOLUNTARY CODES CONCERNING 
PRODUCT AND SERVICE INFORMATION AND LABELING  BY TYPE OF OUTCOMES 

Product Responsibility Product and Service Labelling G4-PR5 RESULTS OF SURVEYS MEASURING CUSTOMER SATISFACTION 
Product Responsibility Marketing Communications G4-PR6 SALE OF BANNED OR DISPUTED PRODUCTS 

Product Responsibility Marketing Communications G4-PR7 

TOTAL NUMBER OF INCIDENTS OF NON-COMPLIANCE WITH REGULATIONS AND VOLUNTARY CODES CONCERNING 
MARKETING COMMUNICATIONS INCLUDING ADVERTISING PROMOTION AND SPONSORSHIP BY TYPE OF 
OUTCOMES 

Product Responsibility Customer Privacy G4-PR8 
TOTAL NUMBER OF SUBSTANTIATED COMPLAINTS REGARDING BREACHES OF CUSTOMER PRIVACY AND LOSSES OF 
CUSTOMER DATA 

Product Responsibility Compliance G4-PR9 
MONETARY VALUE OF SIGNIFICANT FINES FOR NON-COMPLIANCE WITH LAWS AND REGULATIONS CONCERNING 
THE PROVISION AND USE OF PRODUCTS AND SERVICES 
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Appendix D: Supplementary Interview Information 
 

A series of interviews were planned to support an in-depth view of managerial decision making for how they 
choose to report on their sustainability efforts, and to what extent they used the GRI framework and incorporate 
partnerships at different levels of their business. Due to time constraints and a lack of sufficient and timely 
responses, this was not taken to its full conclusion. To compensate, other sources of content were used, such as 
the companies’ choice of ESG metrics presented pages 28-29. The persons targeted for interviews are presented 
below, along with further information on any contact made.  

Criteria for subject selection: Persons are to have: 

• Relevance to this study in their job description. 
• A low risk of aversion to disclosure. 
• A high-to-middle position in corporate governance hierarchy  
• Publically-listed contact availability. 

Contacts per Case with their position in the firm’s governance structure: 

LKAB 
Head Office: Luleå, 
Sweden. 

Lars-Eric Aaro; 
CEO 

Marcus Wallenberg; 
Chairman of the board 

Anders Lundkvist; Environmental 
Manager; Contacted; no response. 
Monica Quintero: Manager for 
Environment, Quality and 
Sustainability; changed position 
effective April 1st. 
Contacted: response and 
forwarded to Anders Furbeck 
and:  
Malin Brännvall; Manager for 
Sustainability; offer for an 
interview. 
 

Anders Furbeck: 
Vice-President 
Sustainability; 
replaced Monica 
Quintero 

Boliden 
Head Office: 
Stockholm, 
Sweden. 

Lennart Evrell; 
President and CEO 

Anders Ullberg; 
Chairman of the 
Board 

Henrik Ostberg; Corporate 
Responsibility 
Contacted; no response 
Catarina Nordeman 
Director Sustainability 
Contacted: response received, 
Boliden 2012 reports sent. Invite 
for further contact. 

sustainability@bolid
en.com 
Contacted: no 
response 

Lundin 
HQ: 
Toronto 
Operations: 
Zinkgruvan, 
Sweden 

Paul K. Connibear; 
President, CEO 
and Director. CSR 
Initiative. 

Lukas H. Lundin; 
Chairman 

Health, Safety, Environment and 
Community Committee: Paul K. 
Connibear, Brian Edgar and Colin 
Benner (Directors). 

csr@lundinmining.c
om, 
corporateresponsibili
ty@lundinmining.co
m  
Contacted: no 
response 
 

  

mailto:sustainability@boliden.com
mailto:sustainability@boliden.com
mailto:csr@lundinmining.com
mailto:csr@lundinmining.com
mailto:corporateresponsibility@lundinmining.com
mailto:corporateresponsibility@lundinmining.com
mailto:corporateresponsibility@lundinmining.com

	Gauging Corporate Governance for Sustainability
	Public-Private Partnership in Accounting for Sustainable Development
	Master Thesis in Sustainable Development
	Alexander R. Shelley

	Institutionen för Geovetenskaper
	Uppsala universitet
	Gauging Corporate Governance for Sustainability: Public-Private Partnership in Accounting for Sustainable Development
	Gauging Corporate Governance for Sustainability: Public-Private Partnership in Accounting for Sustainable Development

	Abbreviations and Glossary
	1. Introduction
	1.1 Problem Background
	1.2 Problem
	1.3 Aim
	1.4 Approach and delimitation
	2. Method
	2.1 Literature review
	2.2 Empirical Study
	2.2.1 Case-studies
	2.2.2 Criteria for case selection: sector
	2.2.3 Criteria for case-selection: countries
	2.2.4 Criteria for case-selection: firms
	2.2.5 Content Analysis


	3. Theory
	3.1. Literature Review
	3.1.1 CSR and Sustainable Development

	3.2 Theoretical Framework
	3.2.1 Standardisation
	3.2.2 Corporate Sustainability
	3.2.3 Corporate Governance
	3.2.4 Collaborative Governance
	3.2.5 The Roles of Public-Private Partnerships

	3.3 Conceptual Model: Communicating Corporate Governance for Sustainability

	4. Empirical findings
	4.1 Empirical background
	4.1.1 The Global Reporting Initiative
	4.1.2 Environmental Social Governance Metrics
	4.1.3 Materiality

	4.2 The case studies: background
	4.2.1 LKAB
	4.2.2 Boliden Group
	4.2.3 Lundin Mining Corporation

	4.3 Materiality and ESG metrics for the case-study firms
	4.3.1 LKAB
	4.3.2 Boliden Group
	4.3.3 Lundin Mining Corporation


	5. Analysis: Application of the Conceptual Model
	5.1 Corporate Model of Sustainable Development
	5.1.1 LKAB
	5.1.2 Boliden
	5.1.3 Lundin

	5.2 CSR as Organisational and Societal Learning
	5.2.1 LKAB
	5.2.2 Boliden Group
	5.2.3 Lundin

	5.3 State of Partnership Activity
	5.3.1 Policy-based partnerships


	6. Discussion
	6.1 Performance in ESG disclosure and value-creation
	6.2 The effects of PPP in Corporate Sustainability Accounting
	6.3 Methodologies in the Disclosure of ESG and CSR Activities

	7.1 Conclusions
	7.2 Suggestions for further research
	Bibliography

	8.1 Appendix A: The GRI G3.1 Reporting Framework
	8.2 Appendix B: Operational Locations of the Case-study Firms
	8.3 Appendix C: Outline of the GRI G4 Reporting Framework
	Appendix D: Supplementary Interview Information



