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TRANSLATION: In case of any discrepancy between the Danish text and the English translation, the Danish text shall prevail.



YoUR peNSIoN IS jUSt LIke YoUR LIfe. 
USe It the wAY YoU LIVe YoUR LIfe – to the fULLeSt.

eVeRY momeNt. Up AND DowN. Now AND theN.

pfA IS owNeD BY CUStomeRS.

At pfA, peNSIoNS ARe ABoUt moRe thAN peRCeNtAgeS, 
INteReSt RAteS oR ACCRUALS AND DefeRReD INCome.

It IS ABoUt YoU. LIfe – YoUR LIfe.

fRom StARt to fINISh.

peNSIoNS ARe ABoUt whAt LIeS AheAD AND 
ABoUt whAt’S hAppeNINg heRe AND Now.

whILe YoU ARe BUSY LIVINg LIfe AND, LAteR, 
wheN LIfe IS SomethINg YoU hAVe to keep LIVINg. 

ABoUt eNeRgY, joY, mADNeSS. AND CARINg.

foR YoUR heALth wheN It NeeDS A BooSt.

foR SAfegUARDINg. foR eNDURINg.

eNjoY LIfe, LIVe LIfe, ChooSe LIfe. It IS A ChALLeNge.

to SeIze. to DARe.

LIfe.

tIme IS oN YoUR SIDe wheN LIfe kNoCkS YoU 
ABoUt oR tAkeS AN UNexpeCteD tURN. YoUR 
peNSIoN CAN heLp YoU to moVe oN. to LIVe.

LIfe IS Not oVeR UNtIL YoU Stop LIVINg It.

LIVe LIfe!



It is my great pleasure to present PFA’s first CSR Re-

port. Competitive businesses take the lead when they 

incorporate CSR into the entire value stream. By taking 

responsibility, they create new value and new business 

perspectives. At PFA, our main duty is to create maxi-

mum value for customers, generate financial value and 

promote health and well-being in workplaces. At the 

same time, we assure customers that their funds are 

managed responsibly when it comes to the community 

they share with PFA.    

Correlation between 

CSr and buSineSS Strategy

At PFA, CSR is deeply rooted in top management. Our 

goal is for PFA to be a business with a strong responsibil-

ity profile. We want to succeed in integrating corporate 

social responsibility into our business model and in the 

value we create for customers. We are convinced that 

our CSR efforts enhance the quality of PFA’s services and 

benefits. Therefore, CSR is an essential element of the 

change process PFA has initiated to gain a new market 

position in 2015. In this connection, CSR efforts play a 

part in the six established indicators that make up PFA’s 

development activities: growth, life cycle product, sup-

plementary benefits, counselling, efficiency and dynamic 

organisation. 

ChallengeS and effortS

PFA is in the process of making the transition from pen-

sion supplier to welfare and health supplier. We are ex-

periencing a number of societal challenges that we as a 

company can help to solve. The work of integrating CSR 

into the business sharpens our focus on how we can 

address the societal challenges closest to our market.

ReSpoNSIBILItY 
AND VALUe CReAtIoN

CSR RepoRt 2009 4



We are experiencing an increasing need for investors to 

influence the companies in which they invest to comply 

with international standards. When investing funds, PFA 

focuses on responsibility as a means of achieving its over-

all goal of generating both financial and social value. We 

want the companies in which we invest to live up to the 

minimum standards that the international community has 

adopted for human rights, employee rights, the environ-

ment and climate and anti-corruption. To underpin our 

attitudes and approaches, we signed the UN Principles 

for Responsible Investments (UN PRI) and the UN Global 

Compact in 2009. We use the two international stand-

ards as the framework for our CSR efforts. 

In Denmark, lifestyle diseases and the demands of an age-

ing population are increasing the pressure on the national 

healthcare system. We contribute to the public healthcare 

debate and create benefits that address society’s health-

care challenges. An increasing number of Danish retirees 

will also need a sound financial platform to manage an 

extended old age. We design our products accordingly. 

The ability to attract and retain employees is key to a 

company’s competitive ability. We know that business 

success depends on committed employees. That is why 

we want to create the best possible conditions for PFA 

employees. Our core message is to Live life!, and that 

definitely also includes working life. We want to create 

the framework people need to live their working lives, 

use their professional and personal potential, feel en-

thusiastic about their jobs, deliver results and develop 

personally and professionally. 

international framework and foCuS areaS

The changes in society that affect customers and the 

market, investment processes, our common environ-

ment and climate as well as our ability to attract the best 

employees are all interlinked with global development. 

International standards are therefore eminently suitable 

guidelines for working with CSR. In 2009 we signed both 

the UN Principles for Responsible Investments and the 

UN Global Compact, the UN’s CSR principles. We have 

committed ourselves to integrating the principles in the 

way we do business. PFA is also a member of The Carbon 

Disclosure Project, and we encourage the companies in 

which we invest to report on their climate impact to this 

project. The international principles and partnerships 

give us a reference framework for our efforts and are 

reflected in our CSR focus areas. 

The focus areas also form the framework for our part-

nership and sponsor strategy, which we call ‘PFA Social 

Partner’. In 2009 we decided to allocate our support to 

environment and climate initiatives, improving condi-

tions for the socially marginalised, financial sustainability 

measures and programmes to promote health. In future, 

we will produce annual reports about progress in these 

focus areas, which cover the entire PFA Group. 

rePorting

This year’s CSR Report is the first report that maps out 

our current activities and provides information about 

decisions and initiatives in 2009. It also provides infor-

mation about the direction of our future efforts.

Open reporting to our partners and stakeholders is a 

must for our CSR strategy. We want to present the report 

to our Customer Board and all customers and business 

partners through our customary communication chan-

nels. The report is also forwarded to the international 

forums that we support and is available on our website.

I hope that this first CSR Report will give our customers, 

employees, authorities and business partners insight into 

how we assume responsibility and that it will ultimately 

create value for the benefit of all parties.

Chr Services 
and benefits 

Customer confidence
Partnerships 

and sponsorships

employee 
programmes

CSR vision and policy
UN PRI – UN Global Compact - CDP

CSr Strategy and foCuS areaS

Customers 
and market

Social partnerinvestments

employees
Climate change 

and environment

Sri strategy

environmental and 
climate change 

strategy

focus areas
Strategies

Reporting and communication

Henrik Heideby, Group CEO and President
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PFA Pension A/S was founded in 1917 by the labour mar-

ket parties. Its objective is the same today: to create 

maximum value for customers by providing corporate 

pension plans with insurance cover. 

The company has just over 1,100 employees based in five 

Danish cities, with its head office located in Copenhagen.

PFA is Denmark’s second largest pension company. In 

2009, customers made pension contributions totalling DKK 

15.4 billion to the PFA Group, and total assets amounted 

to DKK 253 billion. Total customer reserves amounted to 

DKK 30 billion at the end of the year. Most of our busi-

ness is Danish, but we have a small subsidiary that sells 

company pension plans in Greenland. In 2009, focus in 

PFA was on innovation, and three new subsidiaries were 

established – PFA Sundhed (PFA Health), PFA Senior and 

PFA Kapitalforvaltning (PFA Nordic Asset Management). 

In 2009 PFA achieved an investment return of DKK 16.1 

billion against DKK 2.6 billion the previous year. PFA is 

the only commercial pension company that has managed 

to create a positive investment return every single year 

for the last eight years.

pfA, 
A CUStomeR-owNeD peNSIoN CompANY

pfA Invest 
International

Pfa Pension

Pfa holding

51 %49 %

52 % 76 %

pfA ejendomme

Pfa Sundhed 
(Pfa health)

pfA kapitalforvaltning 
(pfA Nordic Asset 

management)

Pfa Senior

holding Ltd. Company 
funktionærpension

the Pfa fund other shareholders

funktionærpension

pfA Soraarneq pfA It Service

grouP StruCture
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oUR CSR effoRtS 
ARe emBeDDeD IN 
oUR CoRpoRAte DNA.
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The traditional idea of pension is very much about life 

after retirement. At PFA, we want to redefine the con-

cept to make it meaningful and relevant throughout life. 

We express our core message in two small words and 

an exclamation mark – Live life! This is what PFA is all 

about and what we want PFA to be known for. It is the 

way we approach the world and the promise we make 

to our customers. 

Live life! is both a strategic platform for developing new 

products, services and the PFA organisation, and a com-

munication platform for internal and external commu-

nication.

Live life! was launched at the beginning of 2009 and im-

plemented throughout PFA through employee meetings, 

workshops and a group of ambassadors who helped to 

spread the message among the employees. 

live life! aS a Starting Point 

for aSSuming reSPonSibility 

Live life! also drives our efforts to take responsibility. 

We want to help build a sustainable society for present 

and future generations.  

We encourage you to Live life! because that is what we 

want to help our customers to do. We help them to cre-

ate a good life for themselves – here, now and in the 

future – by offering them the best possibilities for living 

life to the full. A pension plan should create reserves of 

energy for work and for living life, with all that it entails 

in good and bad times alike. This creates value for indi-

vidual customers who use their PFA pension plan, and for 

decision-makers who obtain a visible employee benefit 

with the pension plan.

Internally, Live life! has become part of our work culture 

that helps to create sound working conditions. Exter-

nally, it is a key element when we develop products and 

services that benefit society, work for a good cause – 

either alone or together with business partners – or put 

important social issues on the agenda.

oUR CoRe meSSAge 
LIVe LIfe!



Open, close dialogue with stakeholders is a clear objective 

for PFA. Listening to and interacting with our stakehold-

ers is a matter of principle. Our corporate responsibility 

means ensuring openness and transparency and exchang-

ing opinions and knowledge with employees, customers, 

business partners, authorities and organisations. 

Furthermore, we want to be part of the public debate 

and contribute knowledge and professional competences 

in areas such as finance and economy, Corporate Health 

Responsibility, disease prevention and preventive mea-

sures. We work actively with relevant trade associations 

and opinion formers. Through the media and direct dia-

logue with authorities and organisations, we inform the 

general public about issues relevant to society.

As a customer-owned company, we attach great impor-

tance to close customer dialogue, which we believe is 

essential to our business development. We also regu-

larly carry out internal and external customer satisfac-

tion surveys, and PFA’s employees are regularly asked 

how satisfied they are with their workplace as well as 

with their immediate supervisors and top management. 

In January 2009, PFA co-founded a professional inves-

tors’ forum, Dansif, which focuses on responsible in-

vestments. In 2009, as chairman of Dansif, PFA took the 

initiative to arrange a number of business seminars on 

responsible investments. One topic covered was how 

businesses can incorporate the UN PRI into their invest-

ment activities. Another focus of the forum’s work is 

raising interest among investors in Dansif and creating 

support for the UN PRI.

LISteN AND INteRACt
oUR AppRoACh to StAkehoLDeR DIALogUe

RepoRtINg AND DoCUmeNtINg CSR woRk 
ARe keY eLemeNtS of oUR fUtURe StAkehoLDeR 
DIALogUe. IN 2010, we wILL ReINfoRCe 
CUStomeR DIALogUe IN the CSR AReA thRoUgh 
A qUALItAtIVe ANALYSIS AmoNg BUSINeSS 
pARtNeRS. 
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pfA’S StAkehoLDeR CommUNICAtIoN

effortS and dialogue

• At PFA, we have a Customer Board consisting of 59 executive employees from our 

largest corporate customers who make sure we stay in touch with customers’  needs 

and requirements at all times

• PFA’s Customer Services Centre carries out satisfaction surveys on a regular basis. 

Every other customer who comes in contact with the centre is asked to participate 

in a satisfaction survey

• We have an efficient customer complaints system. To ensure maximum customer 

trust and confidence, we have set up a position for an in-house Customer Repre-

sentative who acts as a claims attendant. As a PFA customer you can contact the 

Customer Representative if you have any questions or are dissatisfied with a deci-

sion made in connection with a complaint

• Capacent and Rambøll carry out customer satisfaction surveys and image surveys on 

a regular basis. The latest survey, Aalund’s Corporate Pension Barometer, showed 

that decision-makers were very satisfied with PFA

• We carry out annual employee satisfaction surveys focusing on such factors as well-

being and overall satisfaction with immediate supervisors and top management

• As a member of the Danish Insurance & Pension Association, PFA participates ac-

tively in the work of the board and relevant working groups on the climate and en-

vironment, responsible investments, openness and transparency

• Dansif is PFA’s vehicle for informing the industry about the UN Principles for Re-

sponsible Investments. The establishment of Dansif has created a new platform 

where NGO’s and investors can meet to share knowledge and work together on 

relevant problems and issues

• Capacent helps us with opinion surveys that allow us to deliver products and coun-

selling that meet market expectations. We ask employees about their attitudes to-

wards Corporate Health Responsibility, preventive measures and retirement wishes. 

The surveys also provide us with a platform for setting a public agenda

• We established a foundation to support those who help others. The PFA Live Life 

Foundation uses PFA’s digital platform and social media to promote and market 

projects that apply for funds

• In addition to its involvement with NGO’s through Dansif, PFA attends bilateral meet-

ings with NGO’s so we can incorporate their views and form an overall opinion of 

society’s problems and dilemmas. Wherever possible we also answer any question-

naires and analyses we receive

StakeholderS

CuStomerS

emPloyeeS

trade aSSoCiationS 

and authoritieS

SoCiety

ngo’S
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pfA’S StRAtegY foR 
CoRpoRAte SoCIAL ReSpoNSIBILItY

Our CSR efforts are embedded in our corporate DNA as a 

customer-owned pension company with a business model 

that creates maximum value for customers. 

Our CSR efforts generate maximum benefit when they 

are focussed on areas where we have the strongest im-

pact. As a Danish pension supplier with no branch offices 

abroad, our primary influence lies within societal chal-

lenges in Denmark, a fact also reflected by our selected 

focus areas and initiatives. 

However, as an institutional investor we operate in the 

international community, where we can exert influence 

and contribute to compliance with and respect for interna-

tional conventions and corporate governance stan dards. 

This is another reason why PFA has chosen an active 

investment policy defined both by regulative guidelines 

and by our own principles and objectives. 

In 2009, PFA established the strategic CSR platform. 

The work is done by a separate CSR secretariat in the 

Communications & HR department and which reports to 

Group management. The CSR work is based on the policy 

for the area adopted by the Supervisory Board in 2007. 

The policy areas are published in Danish on www.pfa.dk. 
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oUR CSR StRAtegY 
hAS thRee pILLARS

1

PFA is a customer-owned company. 

Our primary duty is to create maxi-

mum value for customers while main-

taining our responsibility towards the 

community as a whole.

2

The CSR efforts have a commercial 

value because in future, more cus-

tomers will select a supplier who acts 

according to principles of sustain-

ability and invests in accordance with 

international conventions.

3

CSR plays a part in attracting the 

best employees and suppliers with-

out whom we could not deliver the 

best products in the market. 

Based on the three pillars, our own analysis of social trends and 

input from stakeholders, we have defined five focus areas.

initiativeS

• PFA is an active investor who seeks to influence the companies in which we invest 

to act more responsibly

• We include non-financial data in the investment analysis and risk assessment

• We screen our portfolio on a regular basis and enter into dialogue with companies 

who do not act in accordance with our principles for Responsible Investments (RI)

• We contribute to setting high industry standards for RI work in Denmark

• We want to reduce our CO2 emissions and use fewer resources with environmental 

and climate impact

• We want to leverage our position to influence other companies to act in a more 

environment- and climate-responsible way

• We want to implement an internal climate change programme

• Employee programmes that improve health and well-being in the workplace

• Healthy working environments and employee conditions

• Employee satisfaction surveys in selected areas

• Increased commitment and motivation

• New professional development programmes

• Solutions that create healthy workplaces

• Increased openness and transparency

• Establishment of Customer Representative position to increase customer satisfaction 

• Help to inform as many Danish citizens as possible about the importance of pension 

and benefit plans and encourage them to take out a pension plan and health coverage

• PFA Live Life Foundation – is based on an approach to partnerships

• Sponsorships and partnerships with focus on health promotion and disease pre-

vention, the climate and environment, better conditions for socially marginalised 

people and financial sustainability

foCuS area

inveStmentS

environment and 

Climate Change

emPloyeeS

CuStomerS and 

market

Partner to SoCiety
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2009 was a year of development and progress for CSR, 

where we worked on improving the framework, defin-

ing our focus areas and initiatives. We will continue to 

develop our efforts in 2010 and expect to see greater 

acceptance of the potential of our initiatives, as well as 

reach our subsidiary goals. We will follow up on our goals 

and use analyses and stakeholder dialogue to develop 

and adjust the areas. 

imPlementation and CommuniCation

In future, the CSR strategy will serve as a platform to 

help management decide how PFA will act as a socially 

responsible business partner, employer and citizen. Our 

approach is based on value, but as a customer-owned 

company, we believe it is crucial to carry out future work 

in close dialogue with our stakeholders, customers in 

particular. 

CSR initiatives will be organised and implemented in 

cooperation with the management of key departments 

such as Sales, Real Estate, IT, Purchase and Finance, and 

Investments as well as our subsidiary PFA Sundhed (PFA 

Health). CSR is linked to the business strategies of these 

areas, and we will monitor progress annually. The inten-

tion is that in future, all company areas will report more 

systematically on CSR goals and progress. 

In 2009, PFA submitted its first reports to the UN PRI and 

the UN Global Compact. PFA’s accounts department inter-

nally reviews and revises data monitoring, and an inde-

pendent external partner has examined the CSR Report. 

We provide regular information about our CSR initiatives 

to our stakeholders via our website, www.pfa.dk, where 

the CSR Report is available for download. This report is 

PFA’s first Communication on Progress Report and will 

be published on the UN Global Compact website. PFA 

submits a separate report to the UN PRI about our work 

with responsible investments. 

un global ComPaCt PrinCiPleS

The UN Global Compact is a widely known and respect-

ed international framework for companies’ CSR efforts. 

PFA supports the framework and principles of the Global 

Compact, and in our work with responsible investments, 

we focus on central areas within the Global Compact and 

UN PRI – human rights, employee rights, climate and en-

vironmental issues and anti-corruption. 

Internally, our responsibility work has focused primarily on 

two of the four overall areas of the UN’s Global Compact. 

These initiatives relate to creating good working condi-

tions that exceed international standards and addressing 

environment and climate issues, because we believe that 

companies that care for the climate and environment will 

gain the competitive edge in the long term. 

pfA’S CoRpoRAte SoCIAL 
ReSpoNSIBILItY StRAtegY

MEMBER 2009

CARBON DISCLOSURE PROJECT
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PFA managed assets worth DKK 253 billion at the end of 

2009, and approx. 577,000 Danes have a pension plan 

with us. Our duty is to create long term value for our 

customers, and we believe it is crucial to do so in a re-

sponsible manner.

In the investment process, we define responsibility as 

the observance of existing laws, relevant rules and in-

ternational conventions. Responsible investments are a 

complex area with no right or wrong answers. New is-

sues and problems emerge constantly. We believe that 

our investment performance should depend on rigorous, 

systematic investment practice, because the highest pos-

sible return is not created by responding to problems as 

they arise. Therefore, in 2009 we signed the UN Principles 

for Responsible Investments, and the six fundamental 

principles form the basis of our RI efforts (Responsible 

Investments).

PFA routinely includes non-financial company data on 

environmental and social issues as well as corporate gov-

ernance in its investment analysis. Our external managers 

are familiar with PFA’s policy and bound by contract to 

abide by our exclusion list. Every six months we forward 

an exclusion list to managers and follow up to make sure 

our policy is adhered to in practice. 

SCreening

All investment assets are subject to so-called norm screen-

ing in accordance with the policy on responsible invest-

ments. We screen for breach of international standards 

for human rights, employee rights, the environment and 

climate as well as anti-corruption. We cooperate with 

GES Investment Services (GES), an impartial external 

adviser in this area. 

GES screens PFA’s investments twice a year. At semi-annual 

status meetings, GES presents examples of problematic 

companies that violate human or employee rights, fail 

to protect the climate and the environment or exert cor-

ruption, and are thus in conflict with both our policy and 

the principles of the UN Global Compact. 

GES draws on more than 9,000 worldwide news sources 

for its analysis. If a company is associated with the vio-

lation of international conventions, or behaves in a way 

that conflicts with international legislation, the company 

will offer an explanation of its behaviour. If the company 

itself is responsible for the violations and fails to initiate 

changes to remedy the situation, GES will recommend 

engagement or exclusion.  We compare GES data with 

our own analyses and, on the basis of this information, 

decide whether to actively engage or exclude the com-

pany. Each PFA portfolio manager is aware of the current 

engagement and exclusion lists. 

ReSpoNSIBLe INVeStmeNtS
pfA IS AN ACtIVe INVeStoR
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• 1,033 shares/corporate bonds, i.e. 100% of PFA’s li-

sted investment assets, have been screened

• In 2009, we had 16 companies on our exclusion list

• In 2009 we did not exclude new companies

• Our observation list includes 35 companies whose de-

velopment in one or more critical areas is monitored

• We have entered into dialogue with companies on 

our observation list through GES Investment Services. 

Furthermore, we have engaged in direct dialogue with 

approx. 15 companies in the foreign portfolio, and En-

vironmental Social Good Governance questions are a 

standard part of this dialogue

• We have entered into direct dialogue with the Da-

nish companies in our portfolio

fACtS 2009
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aCtive inveStor 

PFA exercises active ownership primarily through dialogue 

where we seek to influence the company to change its 

behaviour. Companies who systematically and regularly 

violate our guidelines are excluded from PFA’s invest-

ment activities.

However, excluding companies that conflict with our 

guidelines is not a goal in itself – ignoring the problems 

does not amount to true responsibility. Instead we use 

dialogue to try to influence the company to change its 

behaviour. 

Excluding an investment will usually result in other in-

vestors with less strict requirements taking over the in-

vestment. This rarely leads to the desired improvement 

in company conditions. Instead our policy includes en-

gagement where we enter into direct dialogue with the 

management about the unacceptable conditions. 

The exclusion of a company following a dialogue is not 

definitive: the company is reconsidered if it can demon-

strate that routines have been improved and if it remains 

an attractive investment.  

SyStematiC eXCluSion

Certain companies are exempt from the principle of active 

ownership and engagement. These companies produce 

products that conflict with international conventions, for 

instance, cluster bombs and other controversial weap-

ons. We systematically exclude these companies from 

all of our own investment assets. In 2009, we published 

our guidelines within this area, which we had previously 

addressed internally within the company.

ReSpoNSIBLe INVeStmeNtS

PricewaterhouseCoopers and GES Investment Services have assessed 

PFA’s investment procedure and whether PFA is ready to sign the 

UN Principles for Responsible Investments (UN PRI).

Read more about our work as an active investor and our engage-

ment process in Danish at www.pfa.dk.
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pfA heLpS to StRIke A heALthY BALANCe 
BetweeN woRk AND LeISURe.





At PFA, we constantly work to tailor information to cus-

tomers’ expectations so that they perceive the pension 

plan as understandable, relevant and, in particular, trans-

parent. Lack of transparency leads to lack of confidence, 

poor dialogue and ultimately lack of openness towards 

innovation. In 2009, we launched a number of initiatives 

to create greater transparency and understanding. 

PFA is a role model in the work of creating greater open-

ness and transparency regarding expenses. We had al-

ready established an expense meter back in 2008 on 

www.pfa.dk, where customers could get an idea of how 

much they paid to be a customer with PFA expressed as 

annual expenses as a percentage or in DKK. That same 

year, we were the first company to introduce expenses 

calculated as a percentage or in DKK as part of the an-

nual pension survey. 

In 2009, we expanded the calculation of expenses as a 

percentage or in DKK to contain all direct and indirect 

expenses. Following dialogue with company and organi-

sational decision-makers, we digitalised the annual sur-

vey. Only approx. 15% of our customers opted to receive 

the annual survey as a letter. The rest download it from 

www.pfa.dk or receive it electronically via the Danish e-

boks system. This initiative saves PFA – and customers 

– the expense of sending out annual surveys totalling 

3.5 million sheets of paper and 0.5 million envelopes. 

ComPrehenSibility

We have a programme to improve our communication and 

tailor it to customers’ expectations so that they perceive 

their pension plan as comprehensible and relevant. This 

has resulted in a number of new pension concepts that 

are easy to understand and have been incorporated into 

PFA’s new pension product, PFA Plus. 

The programme also has an impact on PFA’s other prod-

ucts where focus is on reducing printing and improving 

accessibility. 

ConfidenCe

As a customer-owned company, PFA has a special re-

sponsibility when it comes to creating customer trust 

and satisfaction. Although we do our best to offer fair 

treatment every day, we occasionally hear from dis-

satisfied customers. In 2009, PFA therefore decided to 

improve customer satisfaction, and we now have a Cus-

tomer Representative to listen to customers’ and handle 

their complaints.

Customers can contact the Customer Representative if 

they are dissatisfied with a decision made in connection 

with a complaint. Closed cases can now be reopened, and 

we offer special counselling to customers with questions 

regarding the final decision.

CorPorate health reSPonSibility

PFA works to improve Corporate Health Responsibility 

for the benefit of employees, companies and society.

We view the entire health area at PFA as business-driven 

Corporate Social Responsibility. Companies assume social 

responsibility when they introduce our preventive mea-

sures and health offers for their employees. 

Employees, companies and society benefit socially and 

financially when companies make an effort to improve 

the health of their employees. We have set a  strategic 

goal to help improve the overall health state of Danish 

citizens. We call this Corporate Health Responsibility. At 

PFA we focus internally on the health of our own employ-

ees as well as externally at our customers. 

Information in Danish about Corporate Health Respon-

sibility is available at www.pfa.dk.

CUStomeRS AND mARket
tRANSpAReNCY INCReASeS INNoVAtIoN
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The Customer Representative’s duties include:

• Handling cases in which customers are dissatisfied 

with a decision made by PFA, or with the way PFA de-

alt with them

• Creating a simple point of contact for dissatisfied 

customers in connection with a complaint

• Being PFA’s public image in connection with the com-

plaint options offered by PFA 

• Representing customers who are dissatisfied with a 

decision

• Ensuring that PFA learns from its mistakes

• Creating openness and satisfaction in connection 

with decisions made by PFA by publicising them on 

www.pfa.dk and in the annual claims report 

CUStomeR RepReSeNtAtIVe
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PFA’s objective is to help create healthy Danish workplac-

es. Therefore, our initiatives include preventive measures 

and measures to promote well-being, as well as efficient, 

rapid action when it comes to disease prevention, health 

promotion and targeted rehabilitation efforts. Our focus 

has added a number of new supplementary solutions to 

our range of health products.

Companies take on a social responsibility when they of-

fer preventive efforts and treatment through various 

health benefits. An example is PFA’s health insurance 

product, which helps to prevent and reduce obesity and 

other health problems.

At least 15% of the Danish population have a BMI of 30 

or more and are therefore characterised as obese. If you 

have health insurance with PFA through a pension plan 

with your employer, you have access to a clinical dietician 

who can help you return to a normal weight. 

A total of approx. 150,000 Danish employees have in-

surance cover at PFA to help them overcome obesity. In 

addition to tangible results such as weight loss, which 

helps improve overall quality of life, the objective is to 

counter obesity-related illnesses such as diabetes and 

cardiovascular diseases.

In 2009, 185 people used this insurance cover and 142 

in the previous year. However, as the average weight of 

the population increases, we believe that far more peo-

ple will make use of the health insurance cover in future.

In our Annual Report 2009, we describe how PFA has 

given priority during the year to working with health and 

preventive measures as part of the pension plan.

CUStomeRS AND the mARket

INItIAtIVeS IN 2009 INCLUDe:

1

A concept for health 

management: pre-

paring a long-term 

strategy and a spe-

cific plan of action 

with recommended 

activities. This could 

be for all employees, 

selected groups or 

individual employees 

of the company.

2

A pilot project to 

prevent long-term 

sickness absence 

caused by stress 

has proved so suc-

cessful that PFA is 

now working to use 

the experience on a 

larger scale to ena-

ble even more peo-

ple return faster to 

the labour market.

3

Two new counsel-

ling hotlines: a HR 

hotline and a well-

being hotline to pro-

vide guidance and 

support for people 

facing serious prob-

lems. Many well-be-

ing problems can be 

resolved if they can 

be talked through, 

especially before 

they turn into a per-

sonal crisis.

4

A web-based tool 

giving management 

an overall picture 

of the anchoring of 

health initiatives in 

the company. 

5

Seminars of fer-

ing employees the 

necessary motiva-

tion and tools for a 

healthier existence 

and a better work-

ing life.
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We are actively involved in creating a workplace that 

will be able to maintain, develop and attract the high-

est qualified employees. We cannot deliver the market’s 

best product without their commitment, qualifications 

and motivation. 

We want our employees to demonstrate drive, presence 

and commitment, and we work actively to create the 

proper development environment. We do so by focusing 

on developing the individual’s qualifications and skills. 

This fosters motivated and skilled employees who also 

have a high market value if they ever decide to leave PFA.

emPloyee SatiSfaCtion and dialogue

At PFA, we examine employee commitment on a regu-

lar basis using the analysis tool Danish Employee Index 

(DMI). The employees’ opinion of the company forms the 

basis of important HR decisions and plays a part in PFA’s 

ongoing commitment to become a better workplace.

The employee satisfaction survey is carried out internally 

at PFA, but it includes standardised questions to enable 

the responses to be benchmarked against the general 

level of job satisfaction in the private sector. Results 

show that, scoring 74 points on a 0-100 scale, PFA ranks 

slightly above average in the private sector.

In 2009, we carried out a partial survey, but in 2010 we 

will again conduct a Danish Employee Index satisfaction 

survey throughout the company. 

equal oPPortunitieS

At PFA, we work to provide equal opportunities and con-

ditions for everyone. We also want a healthy balance of 

male and female managers and executive employees. 

As at 31 December 2009, the gender distribution of per-

manent staff at PFA Pension was 55% women and 45% 

men. At managerial level, the distribution of managers 

and executive employees was 61% men and 39% women. 

These figures put PFA above average in the financial sec-

tor, where 73% of managers and executive employees 

are men and 27% women. 

We strongly believe that everyone should enjoy equal op-

portunities irrespective of gender, age and background. 

This includes equal career opportunities and equal condi-

tions. By way of example, this means all employees are 

entitled to two allowed days off for sick child, full salary 

during parental leave, which is 28 weeks for the mother 

and 14 weeks for the father. Many employees also have 

the possibility of working from home, which affords them 

a high degree of flexibility in their daily lives. 

equal Salary

In 2009, new studies revealed salary differences between 

men and women doing the same jobs in various areas 

of PFA. For specialists, the salary difference was in the 

women’s favour, whereas in the team manager group, 

the difference was in the men’s favour.  

PFA is conducting salary equality discussions with the 

works committee and, in the run-up to the 2010 salary 

and bonus negotiations, has informed all managers that 

an average gender-based difference in salary for the 

same work is unacceptable and must be rectified. We 

will conduct new salary equality surveys in 2010 to fol-

low up on the results. 

SkillS develoPment 

At PFA, we focus on skills and talent. Our efforts focus 

on the individual’s skills and qualifications based on the 

premise that we can generate better results and increase 

job satisfaction if we consciously work with knowledge, 

skills and motivation. 

In 2009, we supplemented our internal skills develop-

ment programme – management talent – with another 

talent programme and a mentor plan aimed at employ-

ees with potential to become pension advisers. Likewise, 

we updated our existing management talent programme 

to support the development of management potential.

DYNAmIC, CommItteD empLoYeeS
CommItteD empLoYeeS CReAte the BeSt pRoDUCt
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we eNCoURAge oUR empLoYeeS 
to keep fIt AND ACtIVe
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PFA’s HR strategy for 2010 includes initiatives to increase 

the number of employees with management potential, 

so that all talented staff, regardless of gender, can de-

velop the right qualifications and feel motivated to work 

as managers. 

emPloyee benefitS, well-being and health 

We provide a number of attractive employee benefits and 

offers that help to create a healthy work-life balance.

We also encourage our employees to keep active and fit 

and offer them the necessary tools to do so. Our analy-

ses show that keeping fit has a positive effect on well-

being and sickness absence. Over the past two years, 

PFA has reduced sickness absence from approx. 6% to 

just under 4%. Increased management focus was one of 

the factors contributing to the good results.

Every other year, employees are offered a preventive 

health examination though their health insurance. 

At www.pfa.dk we provide information about employee 

conditions.

DYNAmIC, CommItteD empLoYeeS
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Climate and environmental issues are important to PFA, 

and during the spring of 2009, a number of independ-

ent company initiatives were incorporated into a single 

environmental and climate change strategy to boost ef-

forts. The strategy was published on www.pfa.dk and ad-

dresses our initiatives in the investment area, purchase 

procedures and efforts to reduce energy consumption 

at PFA’s head office.

SuStainable oPerationS 

and own reduCtionS

PFA carried on the efforts in connection with optimising 

company operations at the head office to reduce waste 

of resources, for instance by reducing consumption of 

paper, electricity and heating. Reductions are obtained 

by way of optimising operations by purchasing electrical 

power from renewable energy sources and good employ-

ee behaviour in line with appropriate use of resources. 

Efforts play a part in obtaining PFA’s partial goal in 2010 

to reduce CO2 emissions by 10 per cent and to become 

a CO2 neutral company in the long run.

eNVIRoNmeNtAL AND 
CLImAte ChALLeNgeS
AN ACCeLeRAteD CLImAte ChANge effoRt

total Co2 emiSSionS for the Pfa grouP

 2007 2008 2009

total Co2
 emission (tonnes) 2,211 2,155 2,287

Co2
 emission per employee (tonnes) 1.80 1.75 1.90

Adjusted total Co2
 emission (tonnes) 2,211 2,155 2,219

Adjusted Co2
 emission per employee (tonnes) 1.80 1.75 1.84

 *Adjusted figures are exclusive Co
2
 emissions from air travel in 2009

CSR RepoRt 2009 26



IN 2009, pfA SUppoRteD the photojoURNALIStIC 
pRojeCt ‘CLImAte ChANge DoCUmeNtARY’



ImpLemeNteD ReDUCtIoN INItIAtIVeS

• Movement sensors set up in approx. 1,000 m2 landsca-

ped offices, approx. 500 m2 cubic offices and approx. 

200 m2 other office space = 18,500 kWh savings

• Electric heating disconnected on all walkways 

= 28,050 kWh

• Server virtualisation - 354 servers have been vir-

tualised/consolidated to the present 30 servers 

= 1,208,394 kWh



Carbon footPrint 2009

At the end of the year, PFA signed a climate partner-

ship agreement with DONG Energy to help PFA reach its 

reduction goals. An essential part of the agreement is 

that PFA buys environmentally friendly power from the 

Danish windmill farm, Horns Rev 2, the world’s largest 

offshore windmill farm. 

At the end of 2009, PFA emitted 2,287 tonnes of CO2, 

slightly more than in the two previous years. If CO2 emis-

sions from air travel are omitted, the figure drops to 

2,219 tonnes CO2, which corresponds to 1.84 tonnes per 

employee per year.

PFA’s consumption for the financial year 2009 constitutes 

our baseline for the future work of reducing emissions 

by optimising operations, primarily in scope 1+2, i.e., 

reducing emissions from our own transportation, fuel 

consumption, energy and heating. In scope 3 we have 

limited ourselves to measuring emissions from air travel. 

We will not measure emissions from waste, outsourcing, 

purchase, product application and other product trans-

portation in scope 3.

A number of reduction initiatives implemented in the 

second half of 2009 have already resulted in reductions. 

We expect to see the full impact of reduction potential 

in 2010. 

The climate report is available in Danish on www.pfa.dk.

involving emPloyeeS

Involving employees in the environmental and climate change 

strategy was an important objective. A corps of 40 climate 

ambassadors used workshops to train their colleagues in 

addressing environmental and climate concerns, thus suc-

cessfully increasing internal awareness of this issue at PFA. 

The work resulted in a catalogue of ideas on how em-

ployees can take personal responsibility, use resources 

appropriately and avoid waste. Another outcome was in-

creased focus on unnecessary waste in connection with 

printing and the power consumption of work stations. 

The work of involving employees using motivational be-

havioural programmes, which provide the proper tools 

for addressing environmental concerns at work and at 

home, continues in 2010.  

PurChaSe and SuPPlier demandS

In 2009, the environmental and climate change strategy 

included revising the demands we make on suppliers. We 

asked all suppliers to the purchase department and the 

real estate company PFA Ejendomme to complete a ques-

tionnaire on environmental considerations and climate 

performance. Based on our environmental screening, we 

entered into dialogue with the suppliers to increase focus 

on this area. In future, we will use environmental supplier 

screening prior to tender rounds, and the feedback will 

form part of the comparison of quotations. PFA wants 

the products purchased to be environmentally friendly 

and to play a part in further reducing PFA’s CO2 emissions. 

eNVIRoNmeNtAL AND CLImAte ChALLeNgeS

ConSumPtion 2009

Standard Co2 aCCountS eXtended Co2 aCCountS

Scope 1

fuel consumption

own and leased 
transportation

894 tonnes

Scope 2

energy and heating

1.473 tonnes

Scope 3

Air travel

69 tonnes
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At PFA, we want to be an active partner in the society 

to which we belong. Over time, PFA has given priority to 

supporting many different activities and organisations. 

At the beginning of 2009, we took the initiative to com-

bine all our sponsorships and support activities in one 

strategy. At the heart of the strategy is our focus on 

specific topics and issues that are close to our business. 

Wherever possible, we actively participate in the causes 

we support by contributing knowledge and commitment 

as well as financial support. 

Pfa live life foundation

An important initiative that will profile PFA in future is 

the establishment of the PFA Live Life Foundation. The 

foundation is an expression of our long-term commit-

ment to supporting those who spend their lives support-

ing and helping others. We have nothing but respect for 

the energy and commitment of these people. 

Through the foundation we want to celebrate and encour-

age personal commitment. As well as providing support 

from the foundation, PFA wants to become involved in 

specific projects. This means working with support recipi-

ents in various ways such as fundraising and electronic 

marketing, which reaches a broad audience, and by al-

lowing our employees to lend a helping hand.

The fund assets amount to DKK 3 million, and the return 

on these funds – estimated to be as much as DKK 125,000 

annually – will be distributed in support. The idea was to 

create a fundamentally different foundation that provides 

resources and commitment as well as financial support. 

PFA therefore wants to become an active partner of the 

selected project(s). 

emPloyee Pool

Alongside the PFA Live Life Foundation, we have also 

established an independent internal employee pool. Em-

ployees who work for specific charitable projects may 

file an application for financial support from PFA’s em-

ployee pool on behalf of these projects. In 2009, seven 

employees were granted support, which was awarded 

directly to specific charitable projects in which these 

employees are involved. 

Information about the PFA Live Life Foundation and 

the projects that PFA supports is available in Danish at 

www.pfa.dk.

pfA AS A pARtNeR to SoCIetY
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the pfA LIVe LIfe foUNDAtIoN wAS foUNDeD IN 2009 to 
SUppoRt peopLe who woRk pASSIoNAteLY foR DANISh SoCIetY.
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With the CSR Report 2009, PFA established a starting point 

for the future reporting of CSR data. The CSR Report is 

the first of its kind in PFA and also serves as the Com-

munication on Progress Report to UN Global Compact.

In future, PFA will report once a year about the develop-

ment of our CSR efforts in connection with the publica-

tion of the Annual Report. It is PFA’s objective to report 

in accordance with the GRI G3 guidelines for the financial 

year 2010. The CSR Report 2009 serves as a baseline for 

future reports. The CSR Report is applicable for the same 

financial year as the current Annual Report. 

The below quality criteria and accounting policies have 

been applied on presentation of the report.

reSPonSible inveStmentS

article 1

Screened assets and corporate bonds have been deter-

mined as the number of the screened companies which 

form part of the asset and corporate bond portfolio in 

the financial year 2009.

article 2

Companies on the engagement, exclusion and observa-

tion lists are the number of companies determined as 

at 31 December 2009. 

dynamiC and involved emPloyeeS

article 3

Employee satisfaction is determined once a year through 

the completion of an employee satisfaction survey. The 

exception was 2009, when only a partial survey was 

conducted. The Danish Employee Index (DMI) survey for 

2008 was completed with an employee response rate 

of 95%. The job satisfaction and loyalty of employees in 

PFA Pension is measured using the overall model for the 

European Employee Index. The model provides an overall 

description of employees’ job satisfaction. 

article 4

The number of employees has been determined as the 

number of permanent employees as at 31 December 2009.

article 5

The gender distribution of employees has been deter-

mined as the number of permanent employees as at 31 

December 2009.

article 6 

Management-level staff are defined as managers includ-

ed in our system in the following categories: FD (Team 

Leader), IF (Individual Team Leader), IO (Area Manager) 

or IP (Director of Business Unit).

The distribution of male and female employees at man-

agement level is determined as at 31 December 2009.

ACCoUNtINg poLICIeS 
foR the CSR RepoRt 2009
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environment and Climate Change

article 7

The calculation of energy consumption and CO2 emis-

sions only covers the head office at Sundkrogsgade 4, 

Copenhagen O, Denmark. Energy consumption covers 

both power and district heating consumption. PFA’s power 

supplier is DONG Energy and the district heating supplier 

is Copenhagen Energy, Københavns Energi A/S.

The conversion factor applied for the conversion of en-

ergy consumption to CO2 emissions is “g CO2 / kWh”. 

DONG Energy has provided the applied conversion fac-

tor for power consumption and Copenhagen Energy has 

provided the applied conversion factor for district heat-

ing consumption. The conversion factors are shown on 

an annual basis.

Power consumption includes power purchased for heating 

and electricity. The statement is based on meter readings 

carried out externally on a monthly basis. DONG Energy 

handles meter readings for power and Copenhagen En-

ergy handles meter readings for district heating. 

article 8

The statement of power consumption, and thus the cal-

culation of CO2 emissions from car use, only includes fuel 

for company cars provided for the use of PFA Pension 

management and selected PFA employees. The consump-

tion is determined on the basis of invoices stating the 

volume of purchased fuel.

The conversion factor applied for the conversion of fuel 

consumption to CO2 emissions is “g CO2 / litre”. This con-

version factor has been provided by The Greenhouse Gas 

Protocol Initiative.

article 9

Air trips, along with the related air kilometres and CO2 

emissions, have been calculated using PFA’s travel agent’s 

calculations, i.e. emissions per air trip.

article 10

The number of employees included in the calculation of 

CO2 emissions per employee is based on a number of 

salaried employees in the entire group. The number of 

employees has been determined as an average for the 

financial year.

The square metres included in the calculation of CO2 

emissions per square metre are based on the total of-

fice space at the head office at Sundkrogsgade 4, Co-

penhagen O, Denmark. 

article 11

The applied method of determination for the implemented 

reduction initiatives and savings are realised data. The 

calculations have been made by PFA’s internal accounts 

department on the basis of supplier information. 
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