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WITH CARE, INNOVATION AND EFFICIENT 
PERFORMANCE AS THEIR GUIDING 
PRINCIPLES, OUR 15,500 EMPLOYEES 
AROUND THE WORLD CREATE VALUE FOR 
OUR CUSTOMERS EVERY DAY.
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THIS IS STENA AB

TOTAL REVENUE, MSEK

ACTIVITIES ALL OVER THE WORLD

RESIDENTIAL AND COMMERCIAL UNITS3

EMPLOYEES1

VESSELS, INCLUDING NEWBUILDINGS2

WIND TURBINES4

34,730

28,300

15,500

164

115

By using our expertise, we will make 
money from our business areas: 
shipping, ferry lines, offshore, real 
estate and finance. We will also 
continue to create new business 
areas for the future.

We will take care of our most 
important long-term assets, our 
customers, in such a way that we 
contribute to their – and society’s  
– positive development.

Never wasting our own or the world’s 
resources is a Stena trademark.

•	By building long-term relationships 
with our customers, suppliers and 
subcontractors, we are committed 
to delivering high quality and best-
value services. We will meet the 
highest safety standards. Trust is 
the basis for all our relationships 
in society.

•	Our responsibility is to meet 
our customers’ expectations in 
respect of responsible business 
practices.

•	We have high standards of corpo-
rate social responsibility, which we 
share with our business partners. 
We may withdraw from a business 
relationship if we feel that the 
standards we uphold are not being 
met by a business partner.

•	Always the customer’s first choice.

•	Always efficient and effective with 
our own and others’ resources

•	A clearly delegated business- 
acumen.

BUSINESS CONCEPT RESPONSIBILITY  
IN OUR BUSINESS 
RELATIONSHIPS

CUSTOMER  
RELATIONSHIPS

1) Including seagoing. 2) Owned, chartered and managed. 3) Owned and managed. 4) Including ongoing projects.
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Good financial results are a prerequisite for all sound business. But an  
important factor is also how these results are generated. Stena is currently 
seeing rapid development of new business models based on new technology. 
This is good because it enables more resource efficient products and  
services, contributing to less negative impacts on the environment, for  
example. Through research, development and collaboration with partners, 
Stena contributes to the functioning of society today, but also takes  
responsibility for its functioning tomorrow.

GROUP SUMMARY 

Key financial indicators 2018 2017 2016

Total revenue 34,730 33,723 34,799

EBITDA, excluding sale of assets 6,595 7,465 10,429

Operating profit 2,232 2,809 4,013

Profit/loss from investments in associates –22 74 66

Profit before tax 105 1,343 2,262

Total assets 118,049 119,409 123,699

Equity including deferred tax liabilities 51,539 50,416 51,156

Cash and cash equivalents and short-term investments 2,786 3,113 2,216

Key non-financial indicators 2018 2017 2016

Number of employees 11,370 11,531 11,183

Percentage women (%) 30 30 29

Number of vessels (in emission reporting) 103 111 105

Total energy consumption in vessels (TJ) 11,8 12,4 12,5

CO2 emissions (1,000 tonnes) 3,185 3,382 3,346

NOx emissions (1,000 tonnes) 68 74 74

SOx emissions (1,000 tonnes) 22 24 26

Energy consumption (electricity+heating) Stena Propertyty (MWh) 296,633 298,947 305,828
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1,500
Stena Property divested around  
20 per cent of its property holdings  
during the year. The company also has 
1,500 new flats in production.

Stena Adactum has divested  
65 per cent of its holdings 
in Stena Renewable to AMF 
Pensionsförsäkring AB and 
Kommunal Landspensjonskasse 
gjensidige forsikringsselskap. 
With strong owners, Stena can 
realize its project portfolio of 
300 wind turbines, and thereby 
has the capability to build the 
next generation of power  
utility company based solely on  
renewable energy production.

Stena Bulk has taken delivery of all 13 IMOII-
MAX vessels ordered during 2011. The vessels 
can transport both chemicals and other loads 
and have performed above expectations in 
the logistics system comprising around 60-70 
vessels in the MR and IMOIIMAX classes. The 
IMOIIMAX concept has taken Stena Bulk into 
a new type of market, proving that the system 
maintains positive margins towards competi-
tors, which is also important for Stena’s future 
development.

EVENTS DURING  
THE YEAR

WELL-POSITIONED TOWARDS 
COMPETITORS

MARKET LEADING POSITION
Despite harsh competition, Stena Drilling 
has managed to secure employment for 
its fleet of drilling units for the majority 
of 2019 and are negotiating contracts 
beyond this. This achievement puts Stena 
Drilling in a market leading position as 
one of the few who have all their rigs 
working.

RENEWABLE  
ELECTRICITY  
PRODUCTION

5
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The project to convert Stena Jutlandica, which  
operates between Göteborg and Frederikshavn 
to a hybrid vessel continued during the year. In 
the next phase, planned to commence in 2019, 
battery operation will be connected to two out of 
four main engines, so that Stena Jutlandica can run 
solely on electricity in inshore waters. The existing 
use of electric power ammounts to reduced emis-
sions of approximatly 1,200 tonnes CO2 per year. 

HYBRID
VESSEL



➝

can improve our performance, reliability and 
administrative procedures. Cost reductions 
through energy savings lead to lower environ-
mental impacts and maintenance costs.

NEW COOPERATION FOR EXPANSION
During the year, our wind power activities 
gained new joint owners. More effective power 
plants can generate electricity on an increas-
ingly more environmentally-friendly basis. 
Renewable electricity seems to be our most 
environmentally-friendly energy system. The 
conversion from nuclear power to renewable 
fuels benefits wind turbines. In addition to our 
current more than 100 wind turbines, together 
with our partners we have plans for a further 
300 turbines. 

We are involved in the Swedish Northvolt 
battery project, and have introduced partial 
battery-based operation of our ferry, Stena 
Jutlandica. 

G
lobal living standards 
continue to improve. 
One of the benefits 
of globalisation is the 
elimination of mal- 
nutrition and absolute 
poverty for an ever-in-
creasing share of the 
world's population. 
Newly emerging trade 
conflicts and other 
political disputes and 
unrest have not yet 

reduced global growth. Sooner or later, howev-
er, an increasingly exclusionary mindset is likely 
to erode global growth potential. At Stena, we 
are pleased that digitalisation is opening up 
new opportunities for continuous contact with 
our customers, employees and suppliers. New 
products are being developed, such as digital 
applications and other technical solutions, that 

WELL-BALANCED 
OPERATIONS

CEO COMMENTS
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FULLY EMPLOYED OIL DRILLING UNITS
Conversion to the energy system of the future 
takes a lot of time. The oil and gas consumption 
ratio is still expected to continue to increase up 
to and including 2035, at the expense of, first 
of all, coal. While transitioning to new energy 
systems, the world needs to develop new gas 
and oil reserves. Once again, our drilling units 
were all fully employed. During the economic 
downturn, we retained virtually all of our 
employees, proving the unique safety and 
effectiveness of our operations. I believe that in 
2020, the employed ratio of floating offshore 
drilling units will once again exceed 80 per cent, 
and we will again enjoy a positive contribution 
to the operation’s high capital costs. 

LARGE SUPPLY OF VESSELS
The global shipyard industry continues to have 
excess capacity compared to the demand for 
vessels. The transition to reduced production of 
vessels takes time, and there is an excess supply 
of virtually all types of vessels. Nonetheless, it 
appears that the balance between supply and 
demand for tankers and gas carriers during 
2019 will be more favourable than in 2018, 
which was a very disappointing year, except for 
the fourth quarter. 

FLEET REDEPLOYMENT
Based on continuous improvement, and partly 
also increased economic activity, our ferry 
operations, with 20 ferry lines during 2018, 
generated positive results. Unless the supply of 
ferry capacity increases substantially, we believe 
that the favourable results will be maintained 
in the coming years. We are planning major re-
deployment of the fleet in 2020. Stena Line has 
five vessels on order, and these will be deployed 
where we currently have capacity constraints. 

Based on redeployment, we will only need to 
sell one vessel when the new vessels arrive. Our 
colleagues in the ferry industry also face a lack 
of capacity. Four of our new ferries on order will 
be employed by these colleagues for long-term 
periods. Two RoRo ferries were sold during the 
past year. 

CONTINUED INVESTMENTS
Overall, our companies in the investment 
company Stena Adactum achieved record-high 
results. This is a diversified portfolio, yet all 
companies strengthened their market positions 
and competitiveness.

All of our oil and gas-related marine activities 
face significant market fluctuations. For some 
time, we have therefore built up our property 
activities, mainly comprising of rental housing. 
Due to a large realised gain on the sale of ap-
proximately 20 per cent of the portfolio, we can 
report a positive result for 2018.     

Our operations are in better balance in 2019. 
Despite full employment in 2019, our oil 
drilling activities are not likely to contribute a 
positive cash flow before 2020. This operation 
is burdened by high capital costs, and besides 
managing our other activities, we have safe-
guarded our future with a high liquidity reserve, 
currently amounting to just over SEK 17 billion. 
This makes it possible to continue to invest in 
our activities, despite gradual reduction of our 
investments, in net terms. 

Göteborg, 18 February 

Dan Sten Olsson			         
CEO, Stena AB
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THE WHITE BOOK

MISSING YOUR WHITE BOOK?
YOU CAN DOWNLOAD A COPY HERE:

www.stena.com/core-values

Stena’s success and survival is rooted in our business philosophy, which is set out  
in the white book. The book describes how we should act within Stena and how 
we should approach our business. Dan Sten Olsson has said: “By describing the  
values we want at Stena, we ensure that everyone acts in the right way and that 

we take proper care of our customers, resources, and each other.”

9
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Dan Sten Olsson

PRINCIPLES, 
CONVICTIONS AND 

BASIC VALUES 
FOR STENA AB

2019 •



VISION, MISSION AND 
BUSINESS CONCEPT
The ability to survive and to create lasting value require foresight, business 
responsibility and sustained focus. Every business within Stena has its  
own culture and its own values, which must be respected and understood.  
The businesses must adhere to Stena's principles, convictions and basic 
values by translating them into their own operative terms. 

MISSION BUSINESS CONCEPT 

CORE VALUES VISION

By maintaining good contact with 
our customers and the world around 
us we nurture our growing trust. 
By doing so we create more and 
better business – and very satisfied 
customers.

• By using our expertise, we will make money from our  
business areas: shipping, ferry lines, offshore, real estate  
and finance. We will also continue to create new business 
areas for the future. 

• We will take care of our most important long-term assets,  
our customers, in such a way that we contribute to their –  
and society’s – positive development.

• Never wasting our own or the world’s resources is a Stena 
trademark.

Stena's core values are Care, Innovation and Efficient  
performance. Ethical conduct in every aspect of the  
Group’s operations contributes to care for our customers, 
employees and the society. The focus on innovation is  
to a large extent the driving force in improving energy 
efficiency at sea and ashore, and contributes to a reduced 
environmental impact. Safety and quality characterise the 
performance of all tasks.

Our vision is “Always the customer’s first 
choice and quality-assured partner”. 
This encourages us to safeguard the 
company’s resources and the resources 
beyond our doors. We contribute to  
this vision by participating in value- 
creating activities, often together with 
our customers.

10
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THE FOCUS ON INNOVATION IS TO A LARGE EXTENT THE 
DRIVING FORCE IN IMPROVING ENERGY EFFICIENCY AT 
SEA AND ASHORE, AND CONTRIBUTES TO A REDUCED 
ENVIRONMENTAL IMPACT.
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STENA  
BULK
One of the world's leading 
tanker operators, with ac-
tivities all over the world. 
Controls 103 vessels for 
transport of crude oil, 
refined oil products, vege-
table oils, and gas (LNG).

STENA  
LINE
One of the world's largest 
ferry companies, with 
focus on freight and 
passenger traffic. Stena 
Line operates 20 lines in 
Europe, with 38 ferries, 
and also owns five ports.

STENA  
RORO 
Charters out RoRo and 
RoPax vessels, offering 
technical expertise and 
project management to 
customers all over the 
world, and controlling a 
fleet of eight vessels.

NORTHERN  
MARINE GROUP
With the help of around 
5,800 dedicated seafarers 
operates a fleet of 146 
vessels via a large network 
of international offices.

STENA  
DRILLING
One of the world's leading  
operators within design, 
construction and operation 
for the offshore industry, 
and owns and manages 
four drillships and two 
semi-submersible rigs. 

MARITIME

STENA’S  
VALUE CREATION
The Stena AB Group contributes to value creation and society's development by providing 
maritime transportation of goods, vehicles and passengers, offering secure homes in the Group's 
properties, generating electricity from wind power, and building strong companies. The Group's 
stability is ensured through a deliberate strategy to focus on activities in contracyclical indus-
tries. The Group's activities create employment for thousands of people all over the world. 

Stena’s business model is based on using the Group's combined expertise within primarily 
service, trade and vessels to operate activities in the business areas of Ferry Operations, Offshore 
Drilling, Shipping, Properties, New Business and Finance. 

12
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STENA  
TEKNIK 
Stena Teknik is a technical 
resource for Stena’s ma-
rine-related business areas, 
to increase their com-
petitiveness and develop 
techniques to handle the 
Group's vessels on a safe, 
environmentally friendly 
and effective basis. 

Shipping is the mode of transport that emit the lowest 
volume of greenhouse gases per unit transported, and 
will continue to play an important role in the global 
economy for many years to come. In several ways, 
Stena plays an active role in finding paths to long-term 
sustainability for the entire industry.  

Carl-Johan Hagman, CEO of Stena Rederi, gives 
his view on what he considers to be decisive to 
the global shipping industry’s achievement of the 
climate goals:

Stena welcomes global legislation to ensure an 
even playing field for everyone in the industry. 

Ever since the Dutch lawyer Hugo Grotius published 
his pioneering “Mare Liberum” in 1609, shipping has 
been subject to international law, which has been of 
great benefit to the global community.  In a world 
that is evolving rapidly, and faces major environmental 
challenges, it is important for the industry, and for our 
ability to continue creating global prosperity, that this 
tradition is allowed to continue. By actively cooper-
ating with and supporting IMO1, the UN's maritime 
organisation, Stena contributes to drawing up global 
legislation.

Rapid and powerful technology development is vital 
to ensuring the continued relevance of the industry. 

Stena’s Maritime  
activities comprise of 
Stena Line, Stena  
Drilling, Stena Bulk, 
Stena RoRo, Northern  
Marine Group and 
Stena Teknik.

GLOBAL SHIPPING 
FACES MAJOR  
ENVIRONMENTAL 
CHALLENGES 

In this respect, Stena commands a unique position 
with Stena Teknik and Northern Marine Group (NMG), 
which develop technical solutions and operational 
improvements for Stena's own vessels, and for the 
entire industry. 

Together with other stakeholders, Stena Teknik, 
Göteborg, and Tritec Marine (part of NMG in Glasgow), 
employ a large number of development engineers 
and designers in Sweden and the rest of Europe. We 
develop new techniques and collaborate with external 
parties on reducing fuel consumption, cutting emis-
sions from current fuel types and seeking out solutions 
based on alternative fuels such as battery operation, 
methanol and biofuels. Within Stena, a ferry has a 
lifetime of around 50 years, which means that its 
structure must be flexible and modular, so that it can 
be converted in line with technical developments and 
the higher demands on global shipping. 

1) International Maritime Organization.

Carl-Johan  
Hagman
CEO, Stena Rederi, 
and Head of Stena 
Shipping & Ferries

STENA  
PROPERTY
One of Sweden's largest 
privately owned property 
companies. The portfolio 
primarily comprises rented 
flats in Sweden, but also 
commercial properties.  
In total, Stena Property 
owns and manages 
24,600 residential units 
and 3,700 commercial 
premises.

STENA  
ADACTUM 
Long-term investment in 
listed and unlisted compa-
nies, with the aim of build-
ing strong companies that 
can provide platforms for 
new business areas within 
the Stena AB Group.

STENA  
FINANCE 
Primarily engaged in 
managing the Stena AB 
Group's financing, liquidity 
planning and financial 
investments.   

ONSHORE
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Stena Adactum achieved a record result in 
2018. The portfolio companies are well-posi-
tioned, and have strong management teams 
and sound finances, which has given good 
opportunities to leverage the sound cyclical po-
sition in recent years. Stena Adactum achieved 
strong underlying results, despite unfavourable 
weather conditions that mainly affected Stena 
Renewable and Blomsterlandet. Together  
with capital gains, the sound operating profit 
has contributed to a strong cash flow and 
result. However, Gunnebo’s major write-down 
on the sale of its French activity had a negative 
impact.

WHOLLY-OWNED PORTFOLIO COMPANIES 
Ballingslöv International, a Group with a num-
ber of leading kitchen brands, saw continued 
strong growth, with sound development in 
the kitchen markets in Norway, Denmark and 
Finland, and stable progress in Sweden. The 
Netherlands and Belgium also achieved strong 
growth during the year. 

During 2018, the Blomsterlandet chain ex-
panded and opened five new Garden Centers, 
and now has 58 units in Sweden. There are 
also plans to open additional centres in the 
coming years. S-Blommor, which handled the 
Group's sales via grocery outlets, was divested 
during the year. The full focus is on running the 
Blomsterlandet stores and further developing 
e-commerce.

Envac delivers infrastructure solutions in the 
form of automatic waste handling systems and 
has activities in over 20 countries. The compa-
ny’s largest market is the new development of 
residential areas and hospitals, and saw strong 
market development in 2018 in several Asian 
and Nordic countries. 

Captum was started in 2017 and offers con-
sumer credit and payment solutions. They are 
now in an expansive stage. After the compa-
ny's geographical expansion in 2018, besides 
Sweden it now also has Norway and Denmark 
as its market.

PARTLY-OWNED PORTFOLIO COMPANIES
Electricity prices recovered in 2018, giving oppor-
tunities for investment in Stena Renewable's pro-
ject portfolio. At the beginning of the year, 
construction of 19 wind turbines commenced, 
for a value of SEK 750 million.   

Stena Adactum sold 65 per cent of its hold-
ings in Stena Renewable, in order to support 
the investment in 300 new wind power pro-
jects, realising a net gain of MSEK 160.

During the year, Gunnebo divested its large 
French operation and is now focusing on the 
core activities of entry control, cash handling 
and secure storage solutions, for which the 
company has a leading position, with sound 
growth.

Svedbergs continued to perform well in the 
consumer segment in 2018, while the project 
market was weaker. The company launched 
several new products and is now establishing a 
stronger market and sales organisation.

Midsona is a leader in the Nordic region for 
healthy and organic foods and personal care. 
The company performed well during the year, 
with continued expansion and growth. In 2018, 
the company acquired the German company, 
Davert, which is a leading operator within 
organic foods in the German market. 
 

STENA ADACTUM
Stena Adactum is Stena AB’s (publ) wholly-owned investment company that 
works in a long-term ownership perspective to develop and invest in listed 
and unlisted companies. Stena Adactum has a deep commitment, and works 
actively via the Boards of Directors to influence its portfolio companies, so that 
the activities create high value, based on sound business ethics, and a sus-
tainability perspective.  

STENA ADACTUM FACTS

2,700
21%

5,400
7,300
Employees

Share of Group revenue 

MSEK capital employed

MSEK income

% = Share of ownership

26%

100%

24%

100%

26%

100%

35%

100%
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BLOMSTERLANDET TAKES RESPONSIBILITY FOR PEOPLE AND THE ENVIRONMENT

Blomsterlandet1 will take responsibility for our impact on society through our own activities, as well as our products. Our plants and accessories must 
always be of good quality and we work actively to create environmentally sound products that are manufactured in good conditions. In 2018, Blomster-
landet has identified those of the UN Sustainable Development Goals (SDG) that the company strives to achieve.

SDG Focus areas Target 2019 2018 2017

13.3
Climate impacts by changing 
transport modes (tonnes CO2)

Reduction by 500 tonnes. The aim is to use rail transport to 
cover a larger proportion of goods deliveries

3,500 tonnes NA

12.5 Recycling (%)
Increase the recycling ratio by 7 percentage  
from the preceding year

17% 18%

12.2
Reduce the content of plastic  
in waste (tonnes)

Reduction by 2 tonnes/store 30 tonnes/store 31 tonnes/store

7.3 Green Property (GWh) Reduction by 150 GWh 3,750 GWh 3,700 GWh

BALLINGSLÖV’S SUSTAINABILITY INITIATIVES PRODUCE RESULTS

Ballingslöv1 works to reduce environmental impacts at every stage of the value chain, from procurement of more sustainable materials to reduced 
emissions of chemicals and carbon dioxide. Ballingslöv also has the vision of zero occupational accidents and for several years has worked with a code of 
conduct for suppliers. In 2018, Ballingslöv has identified those of the UN Sustainable Development Goals (SDG) that the company strives to achieve.

SDG Focus areas Target 2022 2018 2017 2016

13.2 CO2 emissions (kg/cabinet)2 2,8 3.1 3.4 3.4

13.2 Chemicals - VOC3 emissions

  - efficiency, cleaning (%) >95% 96.1 96.0 95.8

  - total VOC emissions (tonnes) <20 tonnes 14.5 17.0 18.8

  - VOC emissions (kg/cabinet) 0.04 0.043 0.049 0.055

8.8 Safety and personnel: number of accidents4 0 9 10 11

12.5 Products’ recyclability (%) >90% 90 90 90

16.5 & 16.B
Human rights: Suppliers with a procurement volume  
>300 TEUR must sign the BI Code of Conduct (%)

100% 98 80 50

1) �Blomsterlandet and Ballingslöv are subject to statutory requirements concerning sustainability reporting, and more detailed sustainability information is therefore reported for these two 
holdings. 2) kg per produced cabinet unit from production  3) Volatile organic compounds. 4) Accident involving absence, 1 day absence or more

S
ince 2006, Stena Renewable has devel-
oped into one of Sweden's largest and 
most successful land-based wind power 
companies, with 94 wind turbines and 
installed capacity of 244 MW. To ensure 

the company's continued expansion, during 
the year Stena Adactum sold 65 per cent of its 
holdings in Stena Renewable, in order to support 
the investment in 300 new wind power projects, 
realising a net gain of MSEK 160. Together with 
these strong owners, Stena Renewable will now 
be able to achieve the major project portfolio and 
continue to develop and acquire new projects. This 
lays the foundation for building the next genera-
tion's power companies based solely on renewable 
electricity production.  

MARKET VALUE PER PORTFOLIO  
COMPANIES , %

PARTNERSHIPS FOR CONTINUED  
DEVELOPMENT OF WIND POWER

	 Ballingslöv 48%
	 Envac 13%
	 S-Invest 14%
	 Stena Renewable 10%
	 Gunnebo 6%
	 Midsona 8%
	 Svedbergs 2%

RESPONSIBLE 
INVESTMENTS

Through active 
ownership we 
raise awareness 
of sustainability 
issues in our port-
folio companies.

Martin Svalstedt MD



42

 STENA AB ANNUAL REVIEW 2018

The end of 2018 was dominated by a weak 
economic cycle and a strongly diminished risk 
appetite in the wake of increased fears of a 
recession. At the beginning of 2019, the oil 
price was around USD 55-60/barrel (Brent) after 
declining from USD 86/barrel at the beginning 
of October 2018. These market fluctuations 
give rise to unrest, but may also lead to new 
business opportunities. A number of political 
factors have contributed to exacerbating the 
financial unrest – trade tensions between 
the USA and China, the federal government 
shutdown in the USA, and the outcome of the 
Brexit negotiations are just a few examples.

REDUCED SHAREHOLDINGS DURING THE YEAR
The general downturn on global equities 
exchanges contributed to Stena's reduction of 
its shareholdings during the year. As a conse-
quence, Stena’s holdings in the bond and fixed 
income markets have increased, compared to 
equities holdings. The total return on equities 
was 0.6 per cent for the full year, reflecting 
better performance than the overall market. 
Stena's equities holdings comprise around  

80 companies on exchanges in the Nordic 
region, the rest of Europe, and the USA and Asia. 

GOOD LIQUIDITY AND INCREASED FLEXIBILITY 
Stena is a capital-intensive company with most  
of its activities in volatile markets subject to a  
risk of sudden fluctuation. This means that 
Stena requires significant liquidity in the 
company, to be able to handle these variations. 
The company therefore has the policy of being 
able to handle such pressures for a period of at 
least three years. During the year, Stena further 
strengthened its liquidity by, among other 
things, refinancing certain assets. A lot of effort 
was also devoted to extending Stena’s Revolving 
Credit Facility (RCF), which will now expire in 
2023, with a total credit line of MUSD 725. 

A number of divestments in 2018 concerning 
properties and parts of the wind power activity 
also strengthened the liquidity. Stena Property 
sold properties for net proceeds of SEK 4 billion 
during the year. Going forward, Stena will 
continue to focus on ensuring high liquidity, so 
that the Group continues to be well-prepared 
for potential future challenges. 

STENA FINANCE
Stena Finance’s main task is to manage the Stena AB Group's financing and 
liquidity planning in both the short and long term. Stena Finance also manages 
the operational business units’ financial risks in the interest rate, currency and 
oil markets. In addition, Stena Finance manages the Group’s financial invest-
ments. Another important role is to serve as a resource for the operational units 
on the identification, analysis and execution of new business deals. 

LIQUIDITY

  Unutilised credit lines 47%
  Cash and cash equivalents 11%
  Equities 23%
  Fixed income 18%

INTEREST-BEARING  
LIABILITIES

  Other bank loans 42%
  Real estate loans 29%
  Leasing liabilities 9%
  Bond loans 20%

INVESTMENT PORTFOLIOS

  Adactum (listed shares) 18%
  CDOs/CLOs 9%
  Fixed income 44%
  Long-term equity 8%
  Other equities 21%

The diagrams refer to Stena AB Group  
as of December 31, 2018



Peter  
Claesson
MD
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2018 was a year of re-financing. 
We deliberately extended  
our amortisation profile,  
to create greater financial 
flexibility for our activities.  
The focus areas for 2019 are,  
as always, high liquidity,  
cash flow and continued 
optimisation of returns on  
our financial assets.



SUSTENABILITY
44

 STENA AB ANNUAL REVIEW 2018

COORDINATED PROCESS FOR  
SUSTAINABILITY ACTIVITIES 

The aim of SuStenability is also to create greater 
commitment to sustainability work. The process 
comprises the following elements:

•	 Description of each business area’s value 
chain and business model, and the activ-
ities’ impact on the environment, and on 
economic and social conditions.

•	 Assessment of the risks identified on the 
basis of the aforementioned value chain.

•	 Analysis of material topics and focus areas.
•	 Assurance that policies for the environment, 

social conditions, personnel, human rights 
and anti-corruption are in place. 

•	 Formulation of measurable goals and areas for 
improvement. Linking of goals and focus areas 
to the relevant UN Global Goals for Sustainable 
Development, where possible.

The implementation of the SuStenability 
process continued in 2018. The key focus was 
on supporting the business units that had not 
previously undergone the entire process in 
achieving this during the year. Nonetheless, all 
of the business areas had already worked on 
sustainability issues in some form before the 
process commenced. 

All business units noted increased interest in 
sustainability issues from customers, be that 
either companies or private individuals. During 
the past year, banks and other investors also 
showed a clearer interest in how Stena works 
with sustainability issues, and handles different 
types of risk. 

One such issue highlighted by a new policy 
document is the recycling of vessels. For this, 
Stena drew up a Group-wide policy during 
the year, which was approved by the board of 
directors in December. 

In order to ensure a clear structure and follow-up for all 
of Stena’s sustainability activities, a joint process called 
SuStenability was developed in 2017.
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ACTIVITIES TAKE PLACE IN THE COMPANIES 
Stena's principle of delegated business respon- 
sibility, and that decisions must be taken 
close to the business, is reflected in how each 
business area, based on its materiality analysis, 
selects which performance indicators are most 
relevant to measure. The respective business 
areas’ performance indicators are published on 
their respective pages. No centralised targets 
are set, although there is a centrally located 
sustainability department, to support the 
business units. Twice a year, an overall report on 
sustainability activities is presented to the Stena 
AB’s (publ) board of directors' audit committee. 
Each business unit has a sustainability coordi-
nator who is responsible for running the work. 
The coordinators meet up with the central sus-
tainability department a few times per year, in 
order to exchange experience and get training 
in the area.
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Every second year, the business units’ 
materiality analyses are reviewed. There 
is also an annual review of the sustain- 
ability risks, with follow-up on the 
business units’ performance indicators. 
The materiality analyses involve surveys 
of responsible persons from various busi-
ness area functions. These persons are in 
regular contact with external stakehold-
ers, whose perspectives are highlighted 
in the materiality analyses. 

As a consequence of Stena’s diversified 
activities, the stakeholders are multi
faceted and include such groups as 
Stena Property's tenants, subsuppliers to 
Blomsterlandet, logistics companies that 
use Stena Line, and some of the world's 
global energy companies that buy 
transport from Stena Bulk. The materi-
ality analyses with related performance 
indicators are approved by the business 
units’ various management groups.  

ENVIRONMENT
•	 Emissions of carbon dioxide 

(CO2), sulphur oxide (SOx) and 
nitrogen oxide (NOx) to the air

•	 Energy consumption and 
energy efficiency

•	 Waste management
•	 Emissions to water
•	 Sustainable consumption and 

production – requirements 
of suppliers and nudging 
towards better environmental 
choices, primarily for commer-
cially active business units

•	 Recycling philosophy – circular 
flows whereby resources 
return to the basic production 
material 

SAFETY
•	 Ensuring high quality oper-

ations to avoid accidents at 
sea and protect people, the 
environment and property

•	 Ensure safety for our crew 
passing certain geographical 
areas, where there is still a 
risk to be exposed to pirate 
attacks.

•	 Information security

COMMUNITY
•	 Demonstrate good business 

ethics in the activities by, for 
example, contributing to fair 
competition and preventing 
corruption

•	 Regulatory compliance

EMPLOYEES
•	 The health and safety of both 

passengers and tenants, 
and in particular employees, 
whose work may place them 
in exposed environments, 
such as onboard vessels

•	 Non-discrimination and equal 
terms for both employees and 
other business partners

•	 Training and education of 
employees

THE ISSUES IDENTIFIED AS MOST IMPORTANT FOR STENA 
AT AN AGGREGATED LEVEL:MATERIAL TOPICS 

FOR STENA 
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SUSTAINABILITY MANAGEMENT

CORE VALUES
Stena's core values are Care, Innovation and 
Efficient performance. Ethical conduct in every 
aspect of the Group’s operations contributes 
to care for customers, employees and society. 
The focus on innovation is to a large extent the 
driving force in improving energy efficiency at 
sea and ashore, and contributing to a reduced 
environmental impact. Safety, quality and ethi-
cal conduct characterise the performance of all 
tasks and contribute to long-term profitability.

The core values serve as guidelines for 
responsibility within Stena and are also the 
foundation for the sustainability work. Stena’s 
business is only sustainable if all employees 
contribute to the positive development of cus-
tomers and society every day, through care and 
efficient performance. In this way, sustainable 
value creation is ensured, both now and for 
future generations. 

POLICIES
Stena AB’s Group-wide code of conduct sets 
out guiding principles for ensuring that opera-
tions are conducted on an ethically, socially and 
environmentally sound basis, and concerns such 
issues as the environment, social conditions, 
personnel, human rights and anti-corruption. 
The code of conduct also concerns relationships 
with business partners, whereby Stena reserves 
the right to withdraw from a relationship if 
a partner does not meet the business ethical 
standards applied by Stena. 

In addition to the code of conduct, there is 
also a White Book containing the principles, 
convictions and basic values defined by Stena’s 
CEO and principal owner. Key basic values are 
business acumen, results, innovation, quality, 
dedicated employees and satisfied customers. 

All employees are expected to have read 
and familiarised themselves with the code of 

conduct. The code of conduct is also an integral 
part of the employment contract and part of 
the introductory programmes for new employ-
ees and business partners. 

In certain cases, the various business units 
have created their own policies, with the code 
of conduct and Group-wide policies as the 
lowest level.  

If an employee discovers something that 
violates Stena’s code of conduct, values, policies 
or other applicable legislation, there is a whis-
tleblower function for reporting incidents, with 
full anonymity. The service is provided by an 
external partner and all information is encrypt-
ed, which further strengthens security.  

Stena’s code of conduct and whistleblower 
policy are available to all employees on Stena’s 
intranet, together with a compulsory e-learning 
programme and instructions for the reporting 
steps that employees are encouraged to take 
when notifying suspected malpractice. Other 
Group-wide policies are also published on the 
intranet. 

The following pages give a description of 
Stena's governance in the four focus areas for 
sustainability activities.

Stena’s core values are part of every activity and the basis for Stena’s corporate culture. The 
company has an overall code of conduct and several shared policies describing how the 
company is to demonstrate ethical, social and environmental responsibility. Each respective 
business area is responsible for following the guidelines and policies ensuring that there are 
specific goals, with follow-up of the most important sustainability issues.  

CARE,  
INNOVATION & 
EFFICIENT  
PERFORMANCE
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ENVIRONMENT
Stena works to ensure the sustainable and ecologically 
sound use of resources. This entails respect for the 
precautionary principle, with the intention of protect-
ing the environment, preventing pollution, increasing 
the efficiency of energy use and minimising waste and 
greenhouse gas emissions. 

In all of Stena's business units, efforts are focused 
on continuously reducing our climate impact, with the 
greatest focus on the energy and transport area, and 
meeting or exceeding the requirements in national 
or international regulations and agreements for the 
reduction of emissions to air, land and water. 

Safe, sustainable and environmentally sound opera-
tions are a cornerstone of Stena’s brand. All employees 
have management’s full support to break any chain of 
events that might lead to an accident or environmental 
damage. Read more about this under Safety. 

VESSELS’ CO2 EMISSIONS1  

1) In total 3.2 million tonnes of CO2
  2018

2) Concordia Maritime is a public company 
with Stena Sessan as its majority owner.

REDUCED SULPHUR  
EMISSIONS1

1) Emissions from the vessels 

”A CONTINUOUS  
EFFORT TO          
REDUCE CLIMATE 
IMPACT IS FOUND 
IN ALL STENA'S 
OPERATIONS”

KEY ENVIRONMENTAL FIGURES, 2018

For many years, Stena has measured and monitored the fleet’s emissions. In 2018, both total emissions and the 
total distance sailed decreased,	

Energy consumption 2018 2017 2016

Number of vessels in the report 103 111 105

Total distance sailed (1,000 Nm) 7,062 7,487 6,919

Total fuel consumption on vessels (1,000 tonnes) 1,024 1,084 1,066

Total energy consumption on vessels (TWh) 11.8 12.4 12.5

Greenhouse gas emissions 2018 2017 2016

CO2 emissions (1,000 tonnes) 3,185 3,382 3,346

Other emissions 2018 2017 2016

NOx emissions (1,000 tonnes) 68 74 74

SOx emissions (1,000 tonnes) 22 24 26

Environmental indicators, Stena Property 2018 2017 2016

Electricity consumption kWh/m2 21 22 23

Heating consumption kWh/m2 119 128 126

Water consumption m3/m2 1.5 2 2

  Stena Line 45%
  Sten Bulk 33%
  Stena RoRo 6%
  Stena Drilling 5%
  Concordia Maritime2 11%

Index
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REDUCED INJURY FREQUENCY

Index

LTIF 2018

Safety is one of the first items of the agenda at all board meetings in the  
maritime business areas. LTIF is an important measure of this safety aspect.

LTIF1 2018 2017 2016

NMG 0.31 0.33 0.65

Stena Roro 0.00 0.68 0.54

Stena Drilling 0.00 0.00 0.15

Stena Bulk 0.13 0.14 0.00

Stena Line2 1.1 0.60 1.58

 
1) Lost Time Injury Frequency (LTIF) is a way to measure workplace safety for crew onboard. 
LTIF is measured as number of Lost Time Injuries (LTI) – injuries that leave the employee unable 
to work the following day/per million exposure hours worked. 2) including service staff

SAFETY
Providing a safe and secure environment for all em-
ployees, as well as passengers, customers, tenants and 
transported goods, is a top priority for Stena, with the 
ambition of continuous improvement. Stena adheres 
to the national and international conventions govern-
ing safety at sea, as well as the design of vessels in 
terms of rescue operations, prevention of fires, radio 
equipment and many other issues. Safety measures 
are an ongoing activity and are aimed at ensuring 
continuous improvement and keeping employees 
continuously updated on safety awareness.  

Stena has a vision of zero accidents. There is a Group-
wide Health, Safety and Environmental Policy. In 
addition, many of the business units have created 
their own policies, with the Group-wide policy and 
the section of the code of conduct concerning safety 
as the lowest level. To enhance contingency measures 
in crisis situations, in 2018 Stena set up a Group-
wide Crisis group to coordinate other groups in the 
business units. The Crisis group will also handle crises 
affecting several business units, and lead Group-wide 
crisis exercises.

40

60

80

100

201820172016
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STENA VOICE

Stena Voice is the Group’s regular employee survey, in which employees answer questions 
about their work situation. The survey questions relate to the working environment, perfor-
mance management, personnel policy and leadership. The survey is measured on a scale of 
1-5, with 5 being the top rating and 1 the bottom. Next survey will be conducted during the 
autumn 2019. 	

Stena AB Group excluding Stena Line 2017 2015 2013

Performance appraisal (% of staff) 90% 91% 85%

Stena Voice results 4.44 4.52 4.47

Departments with a Stena Voice response rate exceeding 4.0 86% 94% 91%

Stena Voice response rate 97% 99% 99%

Stena Line 2017 2015 2014

Performance appraisal (% of staff) 70% 71% 71%

Stena Voice results 4.17 4.12 4.09

Departments with a Stena Voice response rate exceeding 4.0 75% 70% 65%

Stena Voice response rate 88% 94% 93%

KEY EMPLOYEE FIGURES

At Stena, a large number of women and men work with different backgrounds and cultures 
in countries all over the world. Stena offers equal rights and opportunities regardless of 
gender and background.

2018 2017 2016

Number of employees 11,370 11,531 11,183

Women (%) 30 30 29

Women on the Board (%) 27 27 27

Women in executive management (%) 22 22 22

EMPLOYEES
Stena provides fair working conditions and opportuni-
ties for everyone. No employee may be discriminated 
against or treated differently on the basis of gender, 
age, national or ethnic origin, pregnancy, illness or 
functional impairment, religion, sexual orientation, 
union membership or political affiliation. Diversity at 
the workplace is encouraged at all levels within Stena, 
and employees’ right to freedom of association and 
collective bargaining is respected. 

Stena has zero tolerance for harassment and abuse, 
and does not accept any type of violence, threats or 
destructive behaviour in the workplace. 

Employees are expected to always act correctly, 
in accordance with Stena’s values and principles. 
Employees’ private interests may not affect or be 
perceived to affect their judgement or actions in the 
performance of their duties as representatives of 
Stena. Employees who believe that they may be in a 
conflict of interest situation must apply for written 
consent from their line manager. 	

“THANKS TO DELEGATED 
RESPONSIBILITY, WE CAN 
DO EVERYTHING NEEDED TO 
ACHIEVE OUR GOALS.”
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COMMUNITY
All activities within Stena are aimed at creating value 
by offering competitive services and products in 
national and international markets, in accordance 
with good business practice. Stena advocates open 
markets and fair competition and does not engage 
in discussions or agreements – formal or otherwise 
– with competitors on price-fixing, market-sharing 
or any other activities that violate the rules of fair 
competition. 

Stena's good reputation as a company of honesty 
and integrity must not be compromised by demanding 
or accepting bribes or other improper benefits. No 
employee may, directly or indirectly, offer, promise, 
give, demand, accept or request illegal or improper 
payments and must decline personal gifts, entertain-
ment or other types of remuneration from existing or 
potential business partners that may affect or appear 
to affect the objectivity of their business dealings. 

Stena supports and respects the UN Declaration on 
Human Rights and the ILO’s International Programme 
on the Elimination of Child Labour (IPEC). Forced 
labour is not accepted in any form, nor is the use of 
prisoners or illegal labour in the manufacture of goods 
or services, either for Stena or within the operations of 
the Group’s suppliers or other partners. 

“STENA'S GOOD REPUTATION 
AS A COMPANY OF HONESTY 
AND INTEGRITY MUST  
NOT BE COMPROMISED BY 
DEMANDING OR ACCEPTING 
BRIBES OR OTHER  
IMPROPER BENEFITS.”
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SAFETY
A significant risk associated with personnel and 
social conditions is the risk that Stena’s own 
personnel will be exposed to environments 
that are unsafe and harmful to health in the 
course of their work, mainly on board ships and 
rigs. This risk is minimised by training and clear 
procedures for hazardous operations. 

Another identified risk is the risk that 
employees will not have the right skills, which 
may lead to accidents. This risk is managed by 
continuously provide training and education 
of employees, to enable them to perform their 
work safely and securely.

ENVIRONMENT
Environmental issues are a key focus area for 
Stena's sustainability work, and one of the main 
environmental risks is Stena’s carbon dioxide 
(CO2) emissions. CO2 emissions contribute to 
climate change and regulations in this area may 
significantly increase the cost of emissions. Stena 
manages this risk with continuous efficiency 
improvement measures, including an energy 
efficiency programme that began in 2005 in 
Stena Line, in which more than 320 different 
projects to reduce fuel consumption have taken 
place. In the longer term, Stena is also assessing 
opportunities to reduce the use of fossil fuels. 
The conversion of the ferry Stena Germanica to 
methanol operation is an example of this. Dur-
ing 2018, Stena also launched a pilot project 
to use batteries for operation of bow thrusters 
on Stena Jutlandica, which is another way of 
reducing fuel consumption and thereby also 
carbon dioxide emissions. 

Another identified risk is incorrect waste 
management, primarily for land-based opera-
tions. Waste management is linked to a number 
of restrictions, such as waste sorting require-
ments. Stena manages this risk by evaluating 
and enabling alternatives to existing waste 
management. 

Oil spills are a major potential environmental 
risk for Stena’s shipping operations. The risk 
of spills from any of the vessels is minimal, but 
the consequences if this should occur would 
be disastrous, which means that this is a risk 
that it is very important to consider. Employees 
are trained continuously in order to avoid any 
oil spills. The Ship Oil Pollution Emergency Plan 
(SOPEP), jointly developed for the entire tanker 
industry, is always kept up to date. 

“EMPLOYEES RECEIVE 
CONTINUOUS TRAINING 
AND EDUCATION TO 
ENABLE THEM TO  
PERFORM THEIR WORK 
SAFELY AND SECURELY.”

SUSTAINABILITY 
RISKS
An established risk analysis 
method has been in place for 
some time at Stena and involves 
the management groups of  
each business area assessing 
the risks based on five main 
perspectives: strategic, opera-
tional, legal compliance, IT and 
financial. Risks assessment is 
also based on likelihood and 
consequence. 

 In conjunction with the introduction of the 
new sustainability reporting legislation in 2017, 
Stena undertook an overall analysis of sustaina-
bility risks in order to ensure that they are given 
sufficient focus within Stena. This work contin-
ued in 2018, via risk analysis by the respective 
business areas within the framework of the 
SuStenability process (the process is described 
further on page 44). The risk analysis is based 
on risks associated with Stena’s four focus areas 
within sustainability, which include the environ-
ment, personnel and social conditions, human 
rights and anti-corruption. The analysis focuses 
on sustainability risks related to Stena’s activities 
and, where relevant, Stena’s business contacts, 
products and services. 
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EMPLOYEES
Like many other companies, Stena faces the risk 
of losing key competences in the competition 
for the best talent. This makes it important to 
give employees the opportunity for continu-
ous development and the best conditions for 
a good work/life balance. Stena encourages 
competence development and each employee 
is expected to take personal responsibility for 
his or her own development, with the compa-
ny's support. Within Stena Line, for example, 
a project has run to help employees who have 
worked at sea for a prolonged period of time 
to adapt and develop the skills needed for work 
ashore. 

Stena's focus on the ”Stena Leadership 
Programme” for managers and specialists, 
and ”Grow” for young future managers, also 
contributes to competence development and 
creating the right conditions to retain employ-
ees with key competences.  

Sick leave rates are relatively low in most of 
Stena’s business units, and are followed up in 
accordance with the legislation to which the 
respective business units are subject. There are 
also measures and processes to help employees 
on long-term sick leave to return to work. 

Care is one of Stena’s values, and charac-
terises all of its activities. Yet there is always 
a risk that Stena's employees experience 
discrimination or unequal treatment. Stena 
handles this risk in the code of conduct and 
in the White Book to which all employees are 
subject. Stena's corporate culture must be of a 
non-discriminatory nature. 

GROW The “Grow” leader­
ship programme 
targets future 
young managers

COMMUNITY
Stena’s ambition is to have a positive impact on 
the people and societies that are affected by 
our activities. A potential risk in all operational 
areas is that subcontractors’ employees do 
not have fair working conditions in which 
their human rights are safeguarded. This risk 
is managed by encouraging suppliers to sign a 
code of conduct in which they certify that fair 
working conditions and safety procedures are 
in place and that Stena may conduct audits of 
their business to check that they adhere to their 
agreement. This is an area in which it is difficult 
to maintain full control and Stena constantly 
strives to reduce this potential risk and create 
better upstream and downstream control in its 
value chains. 

Within all business areas there is also a poten-
tial risk of bribes and inappropriate gifts. Stena 
seeks to counter this risk by including this issue 
in the code of conduct to which all employees 
are subject. Stena also has internal controls and 
procurement rules intended to reduce this risk. 
There is also an anonymous whistleblowing 
function that can be used by all Stena employ-
ees. Personnel also receive training in how this 
can be discovered. 

“STENA’S AMBITION IS 
TO HAVE A POSITIVE 
IMPACT ON THE PEOPLE 
AND SOCIETIES THAT 
ARE AFFECTED BY OUR 
ACTIVITIES.”
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The auditor’s report on the statutory 
sustainability report to the general 
meeting of Stena AB (publ), 
Corporate identity number  
556001-0802

THE AUDITOR’S REPORT 

Engagement and responsibility
The Board of Directors is responsible for the statutory 
sustainability report on pages 2–55, and that it  
has been prepared in accordance with the Annual 
Accounts Act.
 
The scope of the audit
Our examination of the statutory sustainability report 
has been conducted in accordance with FAR’s auditing 
standard RevR 12 Auditor’s report on the statutory 
sustainability report. This means that our examination 
of the statutory sustainability report is different and 
substantially less in scope than an audit conducted in 
accordance with International Standards on Auditing 
and generally accepted auditing standards in Sweden. 
We believe that the examination has provided us with 
sufficient basis for our opinions.
 
OPINION
A statutory sustainability report has been prepared.

Göteborg 29 April 2019

Peter Clemedtson 		  Johan Rippe
Authorised Public		  Authorised Public 
Accountant		  Accountant
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Christian Fredrikson  Vivienne Cox 

Dan Sten Olsson
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Gunnar Brock
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Lars Westerberg Anne-Marie Pouteaux
Deputy

William Olsson  

Mahmoud Sifaf 
Employee representative

Alessandro Chiesi 
Employee representative

Pia Carlsson 
Employee representative, Deputy

Marie Eriksson  

Peter Clemedtson  
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ROPAX VESSELS

DRILLSHIPS

TANKERS

RORO VESSELS

RESIDENTIAL UNITS

SHUTTLE TANKERS

LNG VESSELS

PREMISES

DRILLING RIGS

44

4

96

11

24,600

4

3

3,700

2

STENA’S FLEET AND PROPERTIES
Our fleet totals 164 owned, chartered and managed vessels and drilling rigs, including newbuildings. 

Ashore, we own and manage a total of 28,300 residential units and commercial premises. 








