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The pension funds that manage the significantly growing pension 
assets tend to have long-term investment perspectives. Accord-
ingly, scholars, social movements, and pension funds themselves 
have foregrounded the funds as strategically situated to tackle cli-
mate change through capital allocation, a claim which raises ques-
tions about the specific tools and actors that aim to enable this in 
practice. Drawing on Science and Technology Studies (STS) and 
anthropology, this thesis explores how the Danish pension sector 
aims to enable a low-carbon energy transition. It demonstrates the 
need for detailed insights into how the pension industry acts on 
the climate issue, and the implications this has for current under-
standings of acting on the issue. To this end, it empirically traces 
the change imperative in the Danish pension sector through eth-
nographic methods and practice-oriented document analysis. 
 
This thesis includes four original research articles. The first arti-
cle examines how the issue of fossil fuel investments in pension 
savings became a public issue in Denmark, Norway, and Sweden. 
In Denmark, in contrast to Norway and Sweden, the issue reached 
the parliament without modifying national legislation. Instead, 
the issue moved into the individual occupational pension funds in 
Denmark following different trajectories. The article argues that 
the interweaving of public concerns, climate change, and finance 
results in the continuous renegotiation of civic epistemologies, re-
ferring to how we know things collectively.  
 
The second article explores how fossil fuel exclusion proceeded 
in a pension fund that had decided to divest upstream oil- and gas 
companies. It conceptualises this as a process of devaluation 
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whereby the pension administration, board, and pension savers 
negotiated fossil fuel criteria by drawing on two valuation ar-
rangements: the divestment movement and the responsible invest-
ment industry. In this process, the internal policy on responsible 
investment and the position paper on fossil fuels are tools that 
actively participate in the valuation and devaluation of assets. 
While the process resulted in a fossil fuel divestment policy that 
is more extensive than most pension funds, it shows that devalu-
ing fossil energy in the investment portfolio requires consistent 
pressure from social movements and investigative media.  
 
The third article centres the responsible investment professionals 
who have been hired by pension companies to develop responsi-
ble investment strategies that draw on visions and practices from 
the responsible investment industry but translate them into the 
context of specific pension funds. The article shows that they ap-
ply narrative strategies to align the financial objects of risk man-
agement and generating financial returns with visions of a low-
carbon transition. This leads to the conclusion that the responsible 
investment professionals create coherent narratives that aim to re-
sult in change but risk obscuring pertinent contradictions regard-
ing how it is imagined a low-carbon transition will occur.  
 
The fourth article demonstrates how Northvolt’s business model 
mobilised visions of a green transition that enrolled investors, in-
cluding three Danish pension funds and the municipality of Skel-
lefteå, into the making of a battery gigafactory in northern Swe-
den. It shows how they converged around a shared vision of scala-
bility, which refers to the ability to expand without altering the 
original vision. The article ends by foregrounding the solutions to 
which the pension sector will not contribute, more specifically, 
non-scalable solutions that cannot be narrated as profitable.    
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The findings in the thesis confirm the argument in social science 
literature that financial institutions tend to incorporate concerns 
in a manner that fits into practices that essentially prioritise risk 
management and generating profit. However, it expands on the 
literature by showing the everyday work of professionals as well 
as in documents and by social movements aiming to gain agency 
to address the climate issue through pension funds. The practices 
are structured around conflicting valuations and attempts to nar-
rate paths to a low-carbon transition. While the thesis shows that 
this leads to new investment strategies, including partial fossil 
fuel divestment, climate-friendly investment, and responsible in-
vestment practices in the individual pension funds, the thesis 
problematises foregrounding pension funds as climate agents, ra-
ther indicating that current practices might hinder transformative 
action.   
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De pensionsselskaber, der forvalter de markant voksende pensi-
onsopsparinger, har oftest langsigtede investeringsperspektiver. 
Derfor fremhæver forskere, sociale bevægelser og pensionssel-
skaberne selv deres position som strategisk i forhold til at hånd-
tere klimaudfordringer gennem forvaltningen af pensionsopspa-
ringerne. Denne ph.d.-afhandling sætter spørgsmålstegn ved de 
specifikke værktøjer og aktører, der har til formål at muliggøre 
det i praksis. Med udgangspunkt i videnskabs- og teknologistuder 
(STS) samt antropologi undersøger afhandlingen, hvordan den 
danske pensionssektor forsøger at bidrage til en grøn omstilling i 
praksis. Den demonstrerer behovet for detaljeret indsigt i, hvor-
dan pensionsbranchen handler på klimaspørgsmålet, og hvilken 
betydning det har for nuværende forståelser af, hvordan klimakri-
sen skal håndteres. Med henblik på dette afdækker afhandlingen 
visioner om forandring i den danske pensionssektor gennem et-
nografiske metoder og praksisorienteret dokumentanalyse.  
 
Afhandlingen indeholder fire forskningsartikler. Den første arti-
kel undersøger, hvordan spørgsmålet omkring fossile investerin-
ger i pensionsopsparingerne blev et offentligt anliggende i Dan-
mark, Norge og Sverige. I Danmark, i modsætning til Norge og 
Sverige, blev spørgsmålet ikke håndteret i Folketinget. I stedet 
bevægede problemet sig ind i de enkelte pensionsselskaber i Dan-
mark med forskellige konsekvenser. Artiklen argumenterer for, at 
sammenfletningen af offentlige bekymringer, klimaforandringer 
og finansverdenen resulterer i, at samfundsepistemologier, en 
term der henviser til, hvordan vi erkender ting kollektivt, bliver 
genstand for kontinuerlig genforhandling.  
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Den anden artikel viser, hvordan eksklusion af fossil energi fore-
gik i praksis i et pensionsselskab, der havde besluttet at frasælge 
investeringer i olie- og gasselskaber. Den rammesætter det som 
en proces, hvor pensionsadministrationen, bestyrelsen og pensi-
onsopsparerne forhandlede kriterier for den fossile eksklusion 
ved at trække på to forskellige typer af værdiansættelsesarrange-
menter: nærmere bestemt den globale, folkelig bevægelse for fos-
silt frasalg og den ansvarlige investeringsindustri. I denne proces 
bliver den interne politik for ansvarlige investeringer og stand-
punkt for fossil energi centrale værktøjer, der aktivt påvirker vær-
diansættelsen af fossil energi. Selvom processen resulterede i en 
frasalgspolitik for fossil energi, der er mere omfattende end de 
fleste pensionsselskaber, viser artiklen, at devaluering af fossil 
energi kræver et konstant pres fra sociale bevægelser.  
 
Den tredje artikel fokuserer på de fagpersoner inden for ansvarlig 
investering, der er blevet ansat af pensionsselskaber til at udvikle 
ansvarlige investeringsstrategier, der trækker på visioner og prak-
sis fra den ansvarlige investeringsindustri, som de oversætter til 
det specifikke pensionsselskabs kontekst. Artiklen argumenterer 
for, at disse fagpersoner anvender narrative strategier til at ens-
rette visioner om de finansielle mål for risikostyring og afkastge-
nerering med visioner om en grøn omstilling. Dette fører til kon-
klusionen, at fagpersoner inden for ansvarlig investering skaber 
sammenhængende fortællinger med det formål at skabe 
forandring, hvilket dog dermed risikerer at overskygge relevante 
modsatrettede forestillinger om, hvordan en grøn omstilling skal 
finde sted.    
 
Den fjerde artikel demonstrerer, hvordan Northvolts forretnings-
model mobiliserede visioner om en grøn omstilling, der engage-
rede investorer, herunder tre danske pensionskasser og Skellefteå 
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kommune, i at bygge en batterigigafabrik i det nordlige Sverige. 
Den viser, hvordan de samledes omkring en fælles vision om ska-
lerbarhed, hvilket refererer til evnen til at ekspandere uden at æn-
dre den oprindelige vision. Artiklen afsluttes med at fremhæve de 
løsninger, som pensionssektoren ikke kan bidrage til på nuvæ-
rende tidspunkt, mere specifikt ikke-skalerbare løsninger, der 
ikke kan gøres profitable. 
 
Afhandlingens resultater bekræfter tesen i samfundsvidenskabe-
lig litteratur om, at finansielle institutioner har en tendens til at 
indarbejde arbejdet for at adresse klimaforandringerne på en 
måde, der prioriterer risikostyring og profitgenerering. Den udvi-
der dog litteraturen ved at vise pensionsadministrationens daglige 
arbejde samt arbejdet i dokumenter og af sociale bevægelser for 
at opnå agens til at tackle klimaproblemet gennem pensionsfonde. 
Praksisserne er struktureret omkring forhandlinger baseret i mod-
stridende værdiansættelser og forsøg på at mobilisere en fortæl-
ling om en profitabel grøn omstilling. Selvom afhandlingen viser, 
at dette arbejde fører til nye investeringsstrategier, herunder del-
vist frasalg af fossile brændstoffer, klimavenlige investeringer og 
ansvarlige investeringspraksisser i de enkelte pensionsfonde, pro-
blematiserer afhandlingen også fremhævelsen af pensionsfonde 
som klimaaktører og peger i stedet på, at de nuværende praksisser 
kan hindre transformerende handling. 
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As a master’s student, I volunteered in a Danish organisation that 
partnered with a Mozambican NGO working with local commu-
nities struggling to protect their land and livelihood. The commu-
nities faced displacement as extraction of natural liquified gas 
was planned in the region of Cabo Delgado. From the organisa-
tion’s office in Denmark, we wanted to support this work by de-
veloping a campaign that would make the issue relatable for peo-
ple residing in Denmark. As we were discussing what the link 
might be, someone suggested researching whether Danish pen-
sion funds and banks were involved. Given a recent focus on pen-
sion funds’ fossil fuel investment, we suspected that they would 
invest in the large oil and gas companies—Total, Anardarko, 
Exxon, and Eni—which were constructing the project. While this 
required more work than I could take on at the time, other volun-
teers put in a lot of effort and published a report which showed 
that seventeen of the Danish pension funds invested in one or all 
the companies. Personally, this finding evoked a myriad of ques-
tions which made me curious about the practices of pension funds, 
giving rise to the themes I have explored in this thesis. While it 
was obvious that the pension funds were linked to the establish-
ment of the projects through their investments, I did not quite un-
derstand what kind of decision-making power the pension funds 
gained by investing. Furthermore, I wondered how to make sense 
of the paradox that Danish pension funds were continuously 
linked to human rights violations and carbon emissions while they 
themselves primarily claimed to contribute positively to society. 
Research for this PhD thesis has allowed me to examine these 
questions more closely.  
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The thesis expands on recent studies of the finance–climate nexus 
as it investigates the climate agents that have emerged within the 
Danish pension sector. It does so by empirically tracing the artic-
ulations of enacting change through the sites of the divestment 
movement, responsible investment professionals working in the 
pension sector, and internal climate policies, as well as three pen-
sion funds’ investments in a green battery gigafactory.  
 
The study of finance is, beyond the discipline of economics, of 
still growing interest in the social sciences, particularly since the 
financial crisis in 2008, which opened powerful financial institu-
tions to social critique. Notably, the Occupy Wall Street move-
ment in 2011 grew out of dissatisfaction with increasing inequal-
ities and the greed of financial elites. In the US it popularised the 
slogan, ‘we are the 99%’, criticising the unfairness of the finan-
cial system with its increased concentration of income and wealth 
among the top 1%. At the outset of the social sciences’ turn to 
finance there was a tendency to study entities that Lizz McFall 
(2014) terms ‘high finance’, such as the institutions and terms that 
are recognised as financial, while less explored is the way institu-
tions such as pension funds connect people—certainly those 
among the 99%—to global markets through their reliance on their 
services (Langley 2008). However, in the last couple of years the 
social sciences have focused on pension funds while positioning 
them as potential drivers of a low-carbon transition due to their 
long-term interests and their expansion in global capital markets 
(Berg 2021; Lundberg 2022; McDonnell 2024). This emphasis 
coincides with public concerns about financial institutions’ con-
tribution to carbon emissions and the goal of ‘mak[ing] finance 
flows consistent with a pathway towards low greenhouse gas 
emissions’ as inscribed in the Paris Agreement (United Nations 
2015). Pension funds, especially in the Scandinavian context, 
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have been instrumental in positioning themselves as important 
drivers of a low-carbon transition. However, despite this potential, 
promoted by both scholars and pension funds themselves, schol-
ars also show that pension funds’ autonomy to act is constrained, 
partly due to their reliance on outsourcing their investing to finan-
cial intermediaries (Braun and Christophers 2024; Golka and van 
der Zwan 2025). This highlights the importance of understanding 
the special position that pension funds hold in what Arjaliès et al. 
(2017) have termed the complex ‘chains of finance’. 
 
The Danish pension sector’s self-nomination as a contributor to a 
low-carbon transition testifies to the fact that financial institutions 
increasingly claim to contribute to transforming society for the 
better. Scholars have called this a moral turn in finance (Maso et 
al. 2022), a socio-ethical turn in finance (Leins 2020), and a ‘good’ 
economy (Asdal 2022; Asdal et al. 2023; Asdal and Doganova 
2025). These authors note an increase in explicit normative claims 
that corporations and financial institutions apply to label their ac-
tivities. Asdal and Doganova (2025) note the need to investigate 
the explicit claims with analytical attention to the situated prac-
tices and tools that aim to fulfil them. In this thesis, I start from 
the explicit claims, or stories, of acting on the climate issue in the 
Danish pension sector, and empirically trace the emerging actors, 
tools, valuations, practices, and visions that are intended to enable 
the pension sector to act on the climate issue. This is in line with 
the aim of the larger research project of which this PhD is a part: 
namely, the research project Fossil Free Futures: Divestment 
Across the Nordic Countries, in which the overarching research 
interest has been to investigate the tools, actors, and practices that 
contribute to fossil fuel divestment or investment in Norway, 
Sweden, and Denmark. The research I have conducted in this PhD 
thesis focuses on the Danish pension sector.  
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When most workers in Denmark examine their payslip, they will 
notice that a significant amount is paid into a pension scheme 
through an employer-paid pension contribution. The designated 
pension provider, usually selected by the employer or the result 
of sector-specific collective agreements, manages these savings 
on behalf of individuals who, for their part, have limited 
knowledge of what happens inside the offices from which the sav-
ings are invested in a variety of asset classes. Since the 1990s ‘a 
wave of pension reforms’ has spurred the privatisation of national 
pension systems globally (Orenstein 2008). Financialised pension 
systems contribute to the financialization of people’s everyday 
lives, including the reliance on financial institutions to retire 
(Langley 2008); indeed, in the last two decades pension assets 
have grown significantly. According to OECD, half of the work-
ing-age population within most OECD countries take part in as-
set-backed pension schemes, which makes pension funds the larg-
est investors in the global capital market with total assets of over 
56 trillion US dollars in 2024 (OECD 2024). This increase con-
tributes to the current situation whereby financial experts are in-
creasingly gaining decision-making power over how capital is 
distributed, managed, and handled (Hart and Ortiz 2014). Further-
more, the changes in pension systems have increasingly reconfig-
ured the state–citizen relationship by shifting the responsibility of 
retirement benefits from the state to individuals’ participation in 
financial markets, which has enforced a free market mentality 
among citizens (Himick 2009; Nyqvist 2015a).  
 
Returning to the payslip, one can notice that it merely discloses 
the amount that is paid into the retirement savings each month. 
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Information beyond the exact amount—for example, regarding 
how the savings are invested—can be found by researching the 
pension provider’s web page or the customer magazines that are 
often sent out by the specific pension providers. Even so, while it 
is possible to find some information, the specificities of how the 
money is invested can be difficult to understand, especially since 
decision-making in financial markets builds on a variety of as-
sumptions. The latter are foregrounded by social studies of fi-
nance scholar Donald MacKenzie (2008), who demonstrates how 
modern finance theory has gained prominence and thereby altered 
the infrastructure of financial markets since the 1960s. In the in-
troduction to his book, An Engine Not a Camera, Mackenzie 
(2008, 16) foregrounds the controversial ‘Chicago Boys’—econ-
omists who actively reworked the Chilean economy to conform 
with free-market ideals during Pinochet’s dictatorial regime—as 
an example of how the academic discipline of economics not only 
analyses markets but takes part in actively shaping them. Interest-
ingly, the Chicago Boys’ influence on economic reforms led to 
the pension reform which is said to have sparked the privatisation 
of pensions globally (Himick 2009; Madrid 2005). Hence, theo-
ries certainly have consequences for the distribution of money 
globally as they are translated into calculations and applied in fi-
nancial institutions (Ortiz 2021a).  
 
Zooming in specifically on the Danish pension sector, Johannes 
Lundberg (2025) finds that the conception of portfolio risk, 
shaped by modern portfolio theory and the efficient-market hy-
pothesis, limits the Danish pension funds’ agency to divest fossil 
fuel investment. One key element is the fundamental principle of 
risk diversification (Lundberg 2025), which refers to the practice 
of owning a wide variety of investments to reduce risk across the 
investment portfolio. This means that a pension fund, depending 
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on its size, will have thousands of investments in assets including 
stocks, bonds, and equities. Therefore, many such funds have 
been reluctant to divest themselves of assets in the rather large 
and influential fossil fuel sector. By examining the pension funds 
in relation to fossil fuel divestment, Johannes Lundberg’s study 
(2025) is one among several that assign to pension funds the 
prominent potential to divest fossil fuels but find that this poten-
tial is not fulfilled in practice (Berg 2021; Golka and van der 
Zwan 2025; McDonnell 2024; McDonnell and Gupta 2024). Fos-
sil fuel divestment is a concern that arose among financial activ-
ists, including pension savers, who also position pension funds as 
important drivers of it. Financial institutions have generally been 
more concerned with fossil fuels as a potential financial risk and 
implemented practices to handle such risk alongside the invention 
of new practices, such as those generated by Environmental, So-
cial and Governance (ESG) frameworks.  
 
Pension funds are seen to be drivers of increasing norm- and 
value-based investments (Bengtsson 2008; Scholtens & Sievänen 
2013). In Denmark, the occupational pension funds adopted so-
cially responsible investment strategies in the late 1990s (Bengts-
son 2008). Since then, pension funds as well as other institutional 
investors have been central in the responsible investment industry, 
with investors increasingly collaborating in the making of respon-
sible investment practices (Nyqvist 2017). Since the Paris Agree-
ment, pension funds have turned towards low-carbon transitions 
with the hope of contributing to the transition of energy systems 
while generating a high return on investment for the beneficiaries. 
Yet, so far, studies show that the climate issue has been incorpo-
rated into preexisting economic discourses instead of changing 
financial practices to fit the climate issue (Berg 2021; Engen and 
Asdal 2024).  
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The literature presented in this section demonstrates the emerging 
positioning of pension funds as change agents on the climate issue. 
This leads me to argue that there is a need for further analytical 
insights into the concrete practices and tools that the pension sec-
tor presents as solutions to climate change. As I show, the solu-
tions that have developed within the pension sector are character-
ised by the emergence of more-than-financial tools and actors in 
the decision-making processes of institutions, which leads to re-
configured relations and connections. 
 

I am interested in the mundane encounters and practices in which 
addressing the climate issue is foregrounded by the heterogene-
ous actors involved, including the pension savers themselves. I 
argue that there is important potential in studying the role of pen-
sion funds from an empirically grounded and situated perspective, 
yet analytical attention should be directed both towards local con-
tingencies and the power relations that are crucial to understand-
ing how financialisation influences people’s everyday lives 
worldwide (Ho 2023). Financial actors have responded to the cli-
mate issue with sustainable finance and responsible investment 
practices, implementing ESG into investment decisions (Leins 
2020), making new asset classes such as green bonds (Bracking 
2024), setting Net Zero goals (Soneryd 2024) and included it as a 
potential financial risk (Engen 2025). Yet the contingencies of 
proposing such practices and measures within the pension sector 
are still rather underexplored, especially when adding into the 
analysis the heterogeneous actors involved in the climate issue 
through financial institutions. Therefore, I contribute to the 
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literature on the climate–finance nexus by exploring the follow-
ing question:  
 
How do climate agents seek to address climate change through 
the Danish pension sector, and which implications do the emerg-
ing practices have for the ability to act on the climate issue? 
 
With this question and the empirical investigation it fosters, the 
thesis provides empirical, methodological, and theoretical contri-
butions to this question. More specifically, in this PhD thesis, I 
inquire into the fossil fuel divestment movement in Denmark, the 
internal climate policies in one pension fund, the responsible in-
vestment professionals in the sector, and a risky green investment 
in the battery factory Northvolt, as well as the relations between 
them. Here, different solutions are presented and worked with. 
The conceptual framework draws on the disciplines of anthropol-
ogy and Science and Technology Studies (STS), which allows me 
to pay analytical attention to socio-technical networks of actors 
and the interconnections between technology and politics.  

 

This thesis consists of ten chapters including the four original re-
search articles. In the chapter following this introduction, the the-
oretical framework of the thesis, drawing from STS and anthro-
pology, is outlined in order to arrive at a conceptual framework 
for analysing finance as an outcome of the actors and tools that 
work on it in practice. The chapter thereafter provides a brief in-
troduction to the Danish pension sector. After this, the methodo-
logical and analytical strategy of ethnography and document anal-
ysis is outlined. Subsequently, I provide short summaries of each 
original article before arriving at the conclusion.  
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Lastly, the four original research papers are presented. Empiri-
cally they focus on the different sites and ways that the climate 
issue is taken up and acted on in the Danish pension sector. The 
first demonstrates how investing pension savings in fossil fuels 
became a public issue and the institutional responses that fol-
lowed. The second analyses the processes of devaluing assets in 
the pension fund AkademikerPension after a decision to divest 
fossil fuel investments was taken. The third focuses on the re-
sponsible investment professionals in the pension sector who are 
tasked with developing strategies that align financial returns with 
environmental concerns. The last focuses on a specific investment 
in the Northvolt company that enabled the building of a battery 
gigafactory supposed to produce green batteries.  
 
The empirical investigations allow me to foreground the norma-
tive underpinnings and narrative practices within the Danish pen-
sion sector that aim to enact change. I show how actors work to 
address climate change through the pension sector by mobilising 
different stories of how to arrive at a fossil free future. This im-
plicates the solutions that emerge, as well as the framings of act-
ing on the climate crisis. The approach of this thesis contributes 
to broadening the understanding of the tools and actors that act on 
finance and how. I study those actors and tools who work to fulfil 
the explicit normative claims of addressing the climate issue in 
practice through ethnographic methods and practice-oriented 
document analysis. Empirically, this thesis shows that, on the one 
hand, the climate issue has rendered new actors, tools, and prac-
tices active participants in the pension sector’s decision-making. 
On the other hand, the proposed practices are in addition to the 
status quo following notions of financial value creation. There-
fore, addressing the climate issue in pension funds remain 
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narrowly focused and do not necessarily work on the same issue 
within the complex climate–finance nexus. This thesis further-
more contributes to a corpus of literature that is increasingly mov-
ing beyond the understanding of calculative agencies and market 
devices towards examining how normative orderings and narra-
tive practices aim to gain agency in financial institutions. 



Introduction 11 
 

 

In this section, I outline the theoretical framework of this thesis. 
The research is positioned at the intersection of STS and anthro-
pology, which share a focus on empirical investigations in order 
to comprehend the influence of knowledge and culture in society. 
In the last three decades there has been expanding interest in both 
disciplines in studying markets, with a particular view to how the 
increasing impact of financial institutions influences human and 
more-than-human lives. I argue that synthesising the two fields to 
study the change imperative that has entered the Danish pension 
sector provides a valuable contribution to understanding the im-
plications of the increasing intersection between public concerns, 
climate change and finance. STS scholars have opened the black 
box of financial decision-making, particularly through investiga-
tions of financial theories, calculative agencies, and financial de-
vices. Anthropologists have shown the role that culture and inter-
pretation have in the organisation of financial markets. I draw 
from both disciplines to conceptualise how the climate issues 
have entered the Danish pension sector through mundane prac-
tices.  In the following section, I outline the literature that I draw 
on in this thesis.  
 

In stating that social scientific interest turned towards financial 
markets in the last three decades, I do not intend to overlook the 
major work of earlier scholars who demonstrate how capital, and 
what has come to be denoted ‘the market’, structures societies. 
Undoubtedly, Karl Marx’s ([1867] 1992) critique of political 
economy has been defining for the entire tradition of 
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understanding the relation between humans and capital. Later, 
Karl Polanyi ([1944] 2001) prominently argued that economic ac-
tivities are embedded in the political and cultural conditions of 
society, thereby countering the neoclassical economics notion 
that markets are self-governed by rational principles. Polanyi re-
lies on the work of Bronislaw Malinowski ([1922] 1999), one of 
the founders of economic anthropology, to argue that gift giving 
and reciprocity were important systems of exchange. Polanyi 
(2021) also showed how economic theories had fundamentally 
constructed markets; thus, he succeeded in making the cultural 
and societal aspects of market and exchange an important locus 
of inquiry for anthropologists and sociologists alike.  
 
In his influential introduction to the edited volume The Laws of 
the Markets, Michel Callon (1998, 2) foregrounds Polanyi, not for 
shedding light on the fact that the self-regulating market is a myth, 
but for including economic theories in his analysis. In contrast to 
Polanyi, Callon argues, ‘The economy is embedded not in society 
but in economics’ (Callon 1998, 30). He became famous for the 
performativity thesis: that is, that economic theories not only de-
scribe market action but engage and shape the realities of it. It is 
perhaps not surprising that Callon, who is considered a key figure 
in STS, argued that the main avenue to understanding the econ-
omy is a combination of scientific knowledge production, tech-
nology, and calculations. He proposed studying markets-in-the-
making, noting that their interactions were determined by hetero-
geneous actors’ ability to calculate (Callon 1998). To illustrate his 
point, Callon mobilises empirical observations by Marie-France 
Garcia-Parpet (1986, 2008) who studied the transformation of a 
strawberry market in France. The transformation meant that the 
market displayed perfect market characteristics according to eco-
nomic theory: qualified products, supply and demand, and the 
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perfect organising of equilibrium prices. The specific market had 
been redesigned by a consultant with an economic background 
who implemented devices and practices in line with the ideas of 
economic theory. The empirical example confirmed his hypothe-
sis that markets are embedded in economics.  
 
Much has happened since Callon (1998) opened analytical sensi-
bilities to studying markets in the making. Notably, MacKenzie 
(2008) has demonstrated how the emergence of modern economic 
theories has shaped decision-making in financial markets. This 
approach has opened markets for investigation through their so-
cio-material configurations. Yet it has often been criticised for 
disregarding power relations, and potentially reproducing them 
through the strong focus on technological and economic agencies 
(see Borch & Wosnitzer 2020).  
 
Michel Callon was, furthermore, an important scholar in sociolo-
gists’ turn to innovation and scientific production, and in devel-
oping Actor–Network Theory (ANT). ANT emerged in the 1980s 
through the work of Bruno Latour, Michel Callon, Madeleine 
Akrich, and John Law. ANT was based on the groundbreaking 
claim that realities are shaped by the interactions between human 
and non-human actors (see Callon and Law 1982). It thus pro-
posed a move away from predetermined explanations of how the 
world works, towards examining the outcomes of the relations 
that actors make through their interactions, conceptualised as 
‘networks’. This entails investigations which assume a form of 
empiricism whereby the analysis is developed through a continu-
ous interaction between observation and theoretical concepts (Pa-
pazu and Winthereik 2021). Another important point for attention 
derived from ANT is that networks are co-produced through re-
lations between humans and other actors that can be categorised 
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as non-human, thereby recognising technologies’ and objects’ 
abilities to act. This insight resulted in a radical redefinition of 
agency which called for empirical investigations into the prac-
tices and interactions between humans, technologies, and objects. 
These characterisations of networks understand them as materi-
ally heterogeneous (Law 1992), thus denoting that many different 
actors, both human and non-human, co-create realities in practice, 
which are analysed through empirical investigations of socio-
technical worlds that are to be understood as in-the-making. The 
initial empirical investigations of this kind traditionally came 
from an interest in understanding knowledge construction by 
studying social processes empirically, such as in scientific labor-
atories (Knorr Cetina 1999). Since then, STS scholars have re-
searched a range of sites, including economists’ models and trad-
ing rooms, often with attention to the role of different technolo-
gies and calculative agencies.  
 
STS scholars and anthropologists have increasingly sought to an-
swer the following question about finance: Where is it located and, 
thus, how can we study it? Ballestero et al. (2023) argue for a 
need to understand ‘finance’ as an outcome of multi-sited trajec-
tories of various forms of exchange, suggesting the need to de-
velop analytical approaches that capture the non-linearity of pro-
cesses. They draw inspiration from Muniesa and Doganova (2020) 
who argue that finance is not found in a specific locality but in 
valuation practices that mediate between finance and society, thus 
move across sites. With this definition, finance should be under-
stood and analysed as involving multiple actors and their tech-
niques; thus, it is an outcome of practices. In this thesis I draw on 
this notion of finance, and position this study among the research 
that empirically traces its workings. While pension funds are the 
main focus of the study, I expand the analysis beyond the locality 
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of the offices and the funds themselves to trace the articulations 
of enacting across publics, environmental concerns, the pension 
funds, and their connections to other actors.  
 
Following the analytical sensibilities outlined in this section, the 
change imperative in the pension sector is studied as an outcome 
of the relations and interactions between these elements as they 
are established in networks in practice. To study how processes 
of change gain a footing in financial markets, I move to an ana-
lytical framework with an eye to situated practices and contingen-
cies established through interactions, which sometimes work in 
curious and unintended ways.  

To interrogate the way financial institutions and corporations gain 
influence in society, there has been a burgeoning of concepts to 
denote the processes through which this occurs. The notions of 
financialization, capitalization, assetization, and economization 
have emerged to analyse distinct processes at work in and outside 
financial markets (Asdal and Huse 2023; Birch 2017; Birch and 
Muniesa 2020; Çalışkan and Callon 2009; Cooper 2008; van der 
Zwan 2014). Financialisation largely denotes how the prolifera-
tion of financial institutions and the shift from industrial to fi-
nance capitalism have come to mark new areas of human and 
more-than-human life (Chiapello 2015; Langley 2008; van der 
Zwan 2014). Capitalisation describes processes that make objects 
into investments, often closely linked to sites of companies and 
innovators (Muniesa et al. 2017). Birch and Muniesa (2020) pro-
pose the concept of ‘assetization’ to understand the specific value 
construction that enables the extraction of durable rent from the 
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ownership of an asset through legal and social operations. Kean 
Birch (2017, 482) argues that financialization, capitalization, and 
assetization all are key political-economic processes. In the table 
below, I have outlined the concepts as I have applied them in this 
thesis.  
 

Concept Definition Example in this thesis 
 

Financial-
ization 

A term that denotes 
the process/processes 
in which financial in-
stitutions gain more 
dominance in the 
economy and people’s 
everyday life. 

The partial privatisa-
tion of the Danish pen-
sion system is a finan-
cialization process as 
financial institutions 
have become responsi-
ble for retirement.  
 

Assetiza-
tion 

A concept that has 
gained prominence 
particularly within 
technoscientific capi-
talism to denote pro-
cesses that turn tangi-
ble and intangible 
things into assets that 
can be owned to ex-
tract economic reve-
nue. 

I note that assetization 
points to questions of 
ownership and tempo-
rality, but in this the-
sis, it is in fact the fi-
nancial assets that I 
explore. 
 

Capitali-
zation 

Capitalization is 
closely connected to 
assetization in that it 
denotes the process 
that makes certain 
companies, sites etc. 
into valuable assets in 
the eyes of investors. 
Capitalisation as pro-
posed by Muniesa et 
al. (2017) is a 

Capitalization is mobi-
lised as I turn to how a 
specific green invest-
ment became valuable 
across sites following 
the gaze of investors. 
Furthermore, I am in-
spired by the pragma-
tism and examining 
the process across 
sites. 
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pragmatic stance from 
which to investigate 
the process across 
sites. 

Economi-
zation 

Economization is 
closely related to em-
pirical studies of price-
setting but also more 
broadly useful when 
examining how things 
become economic. 

While I draw on Asdal 
and Huse (2023) in 
their conceptualisa-
tions of valuation, 
which are closely re-
lated to versions of 
economization, I do 
not directly apply this 
concept.  

 

The concepts in the table above are similar in the sense that they 
have often been applied to demonstrate how financial institutions 
and corporations make things and actions into assets (Birch 2017), 
into investable companies (Muniesa et. al 2017), or into economic 
markets (Çalışkan and Callon 2009), and more broadly the im-
portance of financial institutions in political, social and economic 
life (van der Zwan 2014). However, these processes are not one-
way interactions emerging from financial institutions. This be-
comes evident as struggles over assets that are already financial 
occur, particularly relevant to the interweaving between the cli-
mate issue and finance (Golka et al. 2024; Langley et al. 2021). 
Golka et. al (2024), for example, argue for the need for empirical 
investigations into what they call asset class struggles.  
 
In this context, Ballestero et al. (2023) problematise the natural-
ised notions of finance as having a certain point of origin that ex-
pands while continuously working by the same logic. This recalls 
the commitment of Bear et al. (2015) to avoid studying capitalism 
as an overarching logic that scales up or down, instead viewing it 
as unstable and contingent networks generated from a variety of 
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ways of engaging with being in the world. By making this move, 
analysis can better capture other trajectories than only that of cre-
ating financial value (Ballestero et al. 2023). 
 
To further open the analysis towards the issue at play, I move to-
wards conceptualisations that promote other processes than those 
outlined above, as I turn to the issues of publics and civic episte-
mologies.  

 

I draw on classical concepts in STS to include entities that have 
often been absent from the analysis of actors with agency in fi-
nancial decision-making: namely, how the public raises issues 
and takes part in co-constructing decision-making in society. This 
follows a long tradition in STS that has revolved around the con-
troversies that arise when knowledge is positioned as universal 
rather than locally situated; thus, I employ literature that concep-
tualises public ways of knowing and testing claims, specifically 
on issue transformation (Asdal 2015) and civic epistemology 
(Jasanoff 2005). I do so in a context where the financialization of 
pension systems results in the entanglement of finance, climate, 
and publics. 
 
The concept of civic epistemology was coined by Sheila Jasanoff 
(2005) when she argued that there was a need to move beyond 
assumptions of ‘a public way of knowing’ and instead focus on 
how scientific claims gain authority in societies. Science and 
technology are, according to Jasanoff, omnipresent in modern so-
cieties, thus the way publics question the condition of science and 
technology shapes practices of knowledge construction. Conse-
quently, Jasanoff argues, ‘Civic epistemology refers to the 



  19 

 

institutionalized practices by which members of a given society 
test and deploy knowledge claims used as a basis for making col-
lective choices’ (Jasanoff 2005, 255). She argues that cultural 
conditions and local contingencies result in different societies 
adapting to new technologies in distinct ways. Civic epistemolo-
gies should be understood as the collective ways of knowing and 
testing claims, which are best understood and studied through 
practices in the local context. Yet Jasanoff’s own analysis of civic 
epistemologies takes a general national focus where she compares 
the civic epistemologies in Britain, Germany, and the United 
States through an investigation of the politics of biotechnology 
and finds that they are ‘communitarian’, ‘consensus-seeking’, and 
‘contentious’. In this thesis, I am interested in understanding how 
‘the civic’ in the issue of fossil fuels has entered the pension sec-
tor through the mobilisation of climate knowledge and through 
specific channels of inquiry.   
 
Recently, participatory democracy or ‘democratic situations’ 
have been foregrounded as an important research agenda to ex-
amine through empirically grounded studies (Birkbak and Papazu 
2022). The authors foreground how understanding of publics and 
issues as intertwined (Marres 2007), and investigations into the 
role that ‘little tools of democracy’ play (Asdal 2008) have pro-
vided STS with concepts that better grasp the role of technosci-
ence in politics and the public ways of knowing but argue that 
more research is needed. In this thesis, a relevant question to pose 
in this regard concerns the consequences it has for democracy, 
decision-making, and participation when the welfare task of se-
curing retirement payment enters global markets, and how it in-
fluences processes of valuing, acting and knowing collectively. 
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Engen and Asdal (2024) have prominently shown that the climate 
issue enters the financial sector through the notion of climate risk 
that prioritises the needs of finance. Climate change and finance 
are both issue-complexes. Noortje Marres (2007, 771) argues that 
issues and publics are co-constitutive. In this thesis, I explore the 
work of drawing forward the climate issue and developing collec-
tive ways of knowing and acting in the specific institutional set-
tings pertaining to pension funds.  
 

Valuation studies have emerged as a strand of literature that 
broadly analyses valuation as a social practice instead of under-
standing value as a stable entity that can serve as an explanatory 
model for human actions. Valuation is thus the outcome of com-
plex socio-technical arrangements engaging several actors 
(Helgesson and Muniesa 2013). Furthermore: ‘The study of val-
uation is, at its core, about making the social practices of valua-
tion discussable and, possibly, thereby also accountable’ (Doga-
nova et al. 2014, 88). This requires examining empirical situations 
of negotiating values in practice as well as across different sites 
(Asdal et al. 2024), thereby moving the analyses into ‘the com-
plex politics of what counts, what has worth collectively and what 
we should value and care for’ (ibid., 79).  
 
Asdal and Huse (2023) mobilise and promote the notion of valu-
ation arrangements in their book, Nature-Made Economy, 
wherein they argue that economisation comes in many versions, 
and that entities that are economized have their own agencies to 
act on its processes. They place the Atlantic cod at the centre of 
their analysis of nature-economy relations and versions of econ-
omizations by moving across multiple sites, an approach that 
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shows that nature also modifies the economy. In bringing the 
worlds of nature into the analysis as action, they point to a gap in 
the literature in social studies of markets which has largely ren-
dered nature passive (Asdal and Huse 2023, 25). This highlights 
a certain hierarchy in which agencies have been studied, and 
thereby which techniques and practices that have been rendered 
active participants in valuation practices; Asdal and Huse’s anal-
ysis contributes to closing this gap by showing the active partici-
pation of nature. To this end, the concept of valuation arrange-
ments serves as both an analytical and methodological move, de-
noting various valuations bundled together, for example, in a for-
mal organisation or movement (Asdal and Huse 2023, 40–41). 
Thereby foregrounding how the empirical situation under scru-
tiny hinges on the larger arrangements that can be drawn forward 
in the analysis.   
 
Asdal and Huse’s (2023) approach to valuation studies is inspired 
by both ANT and pragmatist sociology following John Dewey 
(1939) and his theory of valuation. Fabian Muniesa (2011, 25) has 
suggested following Dewey’s ‘flank movement in the 
understanding of valuation’ to study valuation as action.  In doing 
so, he suggests examining what things do rather than what they 
represent. One example of this approach is found in Doganova’s 
(2024) analysis of discounting which describes how the 
discounted cash flow formula places a lower value on the future 
than the present; she thus invokes a concept of temporal politics 
that sheds light on the way that the future is brought into and 
colonises the present. Thus, it is a pragmatist approach that 
analyse the empirical realities of financial practices, together with 
Muniesa she notes that: ‘A pragmatist approach to finance should 
also envisage the categories that finance uses to describe itself not 
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as ready-to-use analytical resources, but as empirical realities that 
form the very object of analysis’ (Muniesa and Doganova, 97). 
 
Valuation allows me to conceptualise the mundane procedures 
whereby people and tools do work to address environmental 
concerns in the Danish pension sector and the language that they 
do as ‘empirical realities’. Therefore, the theoretical framework 
in this thesis mobilises recent work within valuation studies that 
links to ideas of investigating what counts and what matters for 
different actors. Consequently, the concepts are applicable to 
studying active processes that do not start from assumptions about 
values as stable entities. A valuation studies framing open up 
further investigations into the nature and constituents of the 
practices in the field, while allowing the findings to be tied to 
broader arrangements of valuation that expand particular sites. 
What these terms have in common is that they facilitate analysis 
of finance as shaped across sites, not only pertaining to techniques 
of the financial analysts but also as an outcome of processes and 
normative claims to certain actions. This thesis exemplifies what 
Asdal and Huse (2023, 227) describe as an ‘empirical economy’, 
towards an analysis that stays close to the complexities as well as 
the specificities of practices of what the economy becomes. The 
notion of valuation aids in inquiring into the multiple possible 
valuations and agencies of different kinds of actors in shaping 
how valuations occur in practice.  
 

Alongside turning to markets, the concept of market devices, as 
proposed by Muniesa et al. (2007), has influenced the develop-
ment of the literature studying financial markets. The concept was 
suggested as a ‘simple way of referring to the material and 
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discursive assemblages that intervene in the construction of mar-
kets’ (Muniesa et al. 2007, 2). Market devices are considered ob-
jects with agency that actively contribute to the construction of 
markets. The authors suggest that the analysis of market devices 
should be concerned with devices for their calculative capacities 
as well as their role in qualifying market objects, which entails a 
strong focus on certain devices and calculations. Marisol de La 
Cadena and Margaret Wiener (de la Cadena et al. 2015), anthro-
pologists studying indigenous cosmologies, criticise the 
Latourian notion of things. Wiener, trained in anthropology, 
found STS’s ethnography generative in that it did not render 
things passive, yet she noted a hierarchy of the entities that have 
been taken into its inquiries; these, she found, often centred spe-
cific scientific knowledge and technologies in the Western world. 
Marisol de la Cadena et al. (2015) call for a non-anthropocentric 
analysis that does not centre the human and thereby recognises 
the pluriverse, yet acknowledges that this is not an easy task in 
practice. However, this work serves to remind us that what is con-
sidered non-human and more-than-human is a matter of continu-
ous negotiation.  
 
In this thesis, I apply the concept of tools of valuation proposed 
by Asdal and Huse (2023, 29; see also Asdal et al. 2023) as a site-
neutral term that transcends the market as the main site of inquiry. 
Employing tools of valuation highlights the fact that several ac-
tions can be valuation. This is an argument I employ in this thesis, 
namely, that treating agencies as merely calculative results in a 
disparity between who and what are considered to act—and, most 
importantly, how—in finance and markets. Alongside examining 
the tools of valuation as outcomes of different valuation arrange-
ments is the move towards ‘the good economy’ which attends to 
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the normative orderings in the economy that can also be denoted 
as valuation. 
 
Within the valuation studies agenda, ‘the good economy’ is pro-
posed as an investigative tool for the study of the explicit articu-
lations of economic actors in contributing to the morally ‘good’ 
(Asdal and Doganova 2025). As many scholars have noted, there 
has been a turn towards foregrounding actions as explicit formu-
lations of moral aims for ‘the public good’ (Maso et al. 2022). 
Asdal (2022, 851), therefore, suggests that contemporary society 
and the economy may be ordered through a normative rather than 
purely calculative rationality. Considering this, Asdal and Doga-
nova (2025) propose ‘the good economy’ as a conceptual ap-
proach that can be mobilised and moved around across a range of 
heterogeneous sites where ‘the good’ is articulated. The core ele-
ment of this move is to observe how the entanglements between 
what is considered non-economic and economic are made in prac-
tice (Asdal and Doganova, 1). Thus, by linking ‘the good econ-
omy’ and valuation studies, the authors seek to multiply the en-
gagements of the field with objects and agencies. In making this 
move, they are inspired by Çalışkan and Callon’s (2009) notion 
of economization, but add, following the argument in Asdal and 
Huse (2023), that multiple versions of economization can be dis-
cerned as outcomes of valuation arrangements and struggles be-
tween them. Asdal and Doganova argue for a need to broaden 
analysis as inquiries into valuation in the economic field have, for 
the most part, been value-neutral (Asdal and Doganova 2025; As-
dal et al. 2023).  
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In moving closer to the explicit aims of the ‘good’ in the pension 
sector, I find it generative to draw on the literature on narratives 
and imaginaries; indeed, in recent years those of financial markets 
have been fruitfully explored by anthropologists. Although an-
thropological interest in financial markets had been increasing 
since the 1980s, the financial crisis in 2008 marked a turning point 
(Hart 2009), leaving scars in the shape of increasing inequality 
which led publics to question the legitimacy of financial expertise.  
 
One anthropologist who has addressed the issue is Horacio Ortiz 
(2021b) who demonstrates how mathematical relations are 
organised through political imaginaries of ‘the investor’: how this 
figure is supposed to act, as well as assumptions of what they 
desire. In Ortiz’s investigation (2021b) of the WACC formula, he 
points to how such political imaginaries influence the distribution 
of money, leading to inequality. Moreover, anthropologists have 
focused on a moral turn in finance after the financial crisis, 
exemplified by Stefan Leins (2020), who has shown how explicit 
moral claims entered the financial sector after the crisis. These 
studies have more often positioned their findings in a broader 
societal context, at least alluding to the implications that certain 
practices have for people’s lives. Thus, anthropologists were from 
the outset close to the plurality of valuations that Asdal and 
Doganova (2025) incorporate into the study of what ‘the economy’ 
is in practice and how it is made.  
 
Anthropological studies of financial markets have largely relativ-
ised the role of calculative agencies by placing the calculations 
alongside a wide range of practices, affect, and embodied 
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experiences. Callon and Muniesa (2005) broadened the notion of 
calculation as they criticised previous ethnographic accounts of 
markets for not going into the technical details of markets. How-
ever, economic anthropologist Keith Hart (2009) wrote an article 
in the wake of the financial crisis observing that analysis of the 
distributive effects of finance should be taken at a concrete level: 
‘Our readers might then be able to engage with money not as a 
superhuman force with devastating effects, but as the outcome of 
ideas and institutions that can and should be changed by human 
action’ (Hart, 2009, 15). Therefore, the analysis of imaginaries is 
central to the analysis of financial markets, as it can help us in 
attending to the failure of ideas.  
 
Anthropologists show that practices in finance are the outcomes 
of affect and embodied experience (Zaloom 2006; Rudnyckyj 
2010). Yet also with attention to how this relates to broader power 
relations and the distribution of money globally (Ortiz 2021a). 
This also means that anthropology, in my view, can engage with 
aspects of finance that are sometimes absent from empirical in-
vestigations with a strong focus on the technical working of mar-
kets yet omit from the analysis how actors make sense of the 
world in practice. Thus, in this thesis I turn to the interpretative 
practices that work alongside the calculations, which have be-
come even more relevant as the enactment of change has become 
imperative within financial institutions.  
 
Anthropologist Laura Bear (2020) stresses the importance of un-
derstanding the interpretative practices that run alongside calcu-
lations in finance to shed light on the economy as a place that is 
founded on ethical claims. Turning to practices aiming to restore 
the legitimacy of financial institutions after the financial crisis 
(Bear 2020; Leins 2020), Bear (2020, 2) proposes ‘a political 
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economy of the technologies of imagination’, as she argues that 
speculation in financial markets cannot be subsumed under cal-
culations. Instead, we need further understanding of the specula-
tion that is projecting ethical orders into the uncertainty in finan-
cial markets. This approach draws on the British tradition of an-
thropologists (following Malinowski) on the function of divina-
tion as a practice that works on the world through specific tools 
and language to reveal ‘something’ which makes it possible to act. 
Putting together divination and speculation, thus foregrounding 
the interpretative role of the knowledge form (Bear 2020, 8). In 
financial markets, people use very specific tools which draw in 
information, data, and ideas about the past, present, and future, 
which enable actors to act despite inherent uncertainty about the 
future. Non-humans and technologies are important in the 
analysis, but the authors suggest foregrounding ethical questions.  
 
One example is found in the work of anthropologist Stefan Leins 
(2020) who conceptualises ESG as a technology of imagination 
for financial analysts in a large global bank. He shows how, ‘ESG 
has transformed ‘responsible investment’ from a normative at-
tempt to increase the morality of investing into a speculative prac-
tice of valuation’ (Leins 2020, 71). Leins (2022) argues that fi-
nancial analysts gain authority as experts by capitalising on cal-
culations and data available within the broader society to build 
narratives about the future. He conceptualises this as ‘narrative 
authority’ to denote the authority that financial experts gain as 
other market participants perceive them to be important decision-
makers. For Leins (2022), narrativization is not embedded in lan-
guage alone, but in the ability to embed narratives in the broader 
societal contexts. In this thesis, I draw on the notion of narrative 
authority to conceptualise emerging expertise in the pension sec-
tor. Drawing on anthropological work centring the role of 
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interpretive frames moves the analysis closer to the ethical ques-
tions that are increasingly raised both within and outside financial 
markets.   
 
Narratives, visions and imaginaries of a fossil free future have 
become concepts that in different ways have found its way into 
the contributions in this thesis. Notably, as Weatherhill (2025) ar-
gues, all stories are political, particularly in how climate change 
is problematised and linked to certain solutions. In this thesis, I 
have explored the stories of fossil free futures not only as stories 
that are told and function as discourses, but as the ability to nar-
rate and the implications the stories have in practice. Such narra-
tives are also important to how devices such as business models, 
which Doganova and Eyquem-Renault (2009) argues are both 
calculative and narrative, gain influence in society.  
 
One vision that STS scholars and anthropologists alike have often 
observed in the face of innovation and economic actors is that of 
scalability. Anna Tsing (2012) foregrounds how scale and the 
ability to do it in practice—namely, scalability—has come to de-
note what it means to be modern in science, in innovation, and for 
investors alike; in response, she argues that we need a theory of 
nonscalability. Tsing does not claim that nonscalability is neces-
sarily normatively better than the vision of scalability. Yet as an 
analytical framing it demonstrates how scalability is always also 
shaped by nonscalable elements: ‘Nonscalability theory makes it 
possible to see how scalability uses articulations with nonscalable 
forms even as it denies or erases them’ (Tsing 2012, 506). Where 
Anna Tsing proposes a theory of nonscalability, Sebastian Pfoten-
hauer et al. (2022) argue that there is a need to study the ‘politics 
of scalability’, with the scalability zeitgeist as a key ordering logic 
of current initiatives in innovation and public policy. In this thesis, 
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I examine scalability as an outcome of narrativisation, scaling 
through narrating the story of future business, and the ways the 
ability to narrate aids in bringing things into being in practice. 
Anna Tsing’s theory of nonscalability helps to remind us that it 
could be otherwise. 
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To introduce how the climate issue has been raised through the 
Danish pension sector, I begin by presenting the structure of the 
Danish pension system and important events that have, firstly, re-
sulted in the structuring of the pension system in Denmark. This 
provides an overview of the important actors, thus positioning 
this thesis firmly in its empirical context.  
 
The American consultancy firm Mercer, together with the CFA 
Institute, a global association for investment professionals, re-
cently ranked the pension systems of 52 countries, with the Dan-
ish system receiving third place (Jenkins 2025). In the report, 
Mercer notes that countries where the government does not inter-
fere with investment decisions are ranked higher. In OECD’s 
2025 analysis of their members’ pension systems, Denmark was 
foregrounded as one of eight countries where pension assets ex-
ceeded the size of GDP (206.4%) (OECD 2025, 234). Hence, to-
day Denmark has a pension system where many rely on the ca-
pacity of pension funds to invest and manage their pension sav-
ings for their later retirement. At the same time, many accrue sub-
stantial savings for retirement, the statutory age for which re-
cently increased to 70 from 2040.  
 
The last comprehensive pension reform occurred in 1964 when 
the statutory pension scheme ATP (the Labour Market Supple-
mentary Pension Scheme) was introduced. Kangas et al. (2010) 
describe the changes in the Danish pension system as a policy 
drift whereby the new direction emerged without reform. 
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Occupational pensions were introduced via the collective agree-
ment system in the 1960s. The occupational pillar expanded from 
1991 when the union, Dansk Metal, during wage negotiations en-
tered an agreement that included a decentralised pension scheme, 
for those who decided to participate, which should be managed 
by a board with equal representation from employees and em-
ployers (Kangas et al. 2010, 10). This model was applied by other 
unions that negotiated agreements. In 2022, 85% of the employed 
workforce contributed to occupational pension schemes (Ander-
sen et al. 2022, 11). Unions and employers typically agree on how 
pension schemes are to be administered in collective agreements. 
 
ATP, the statutory scheme, is one of Europe’s largest pension 
funds with 5.5 million members and pension assets exceeding 
DKK 733 bn. (ATP 2019). Furthermore, there is a lot of money 
under management in many of the other funds, the majority of 
which are represented by the trade association Insurance and Pen-
sion. The 15 large pension companies in Denmark are Akade-
mikerPension, AP Pension, Danica Pension, Industriens pension, 
Lægernes pension, Lærernes Pension, P+, Pension Danmark, 
Pædagogernes, Sampension, PKA, PFA, Pensam, Nordea, and 
Velliv. 
 
With a lot of money comes great responsibility, at least according 
to the pension savers, social movements, and the emergent re-
sponsible investment industry. Several pension funds have cho-
sen to join the global climate investor network Net Zero Investor 
Owner Alliance (NZAOA) and the IIGCC’s Paris Aligned Invest-
ment Initiative (PA II) (Ansvarlig Fremtid 2022). Through these 
networks, the pension funds commit to setting CO2 reduction tar-
gets and to targets for green investments.  
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Throughout the production of this thesis, I have made methodo-
logical choices that have shaped the analytical findings of how 
the climate issue has come to matter in the Danish pension sector. 
In the following, I outline the methodological and analytical 
choices that have led to the findings of this thesis. 
 
The climate issue in the context of pensions and pension fund in-
vestment appeared in the media some years prior to the research 
I have conducted, particularly in terms of fossil fuels, which were 
foregrounded in the public debate. Furthermore, the larger re-
search project, of which this thesis is a part, Fossil Free Futures: 
Divestment across the Nordic Countries, began with questions 
concerning fossil fuels. Therefore, the fossil fuel issue became a 
starting point from which to delve into the organising of the pen-
sion sector via the practices that emerged after the divestment 
movement gained momentum, and after finance turned towards 
climate action.  
 
In the following, I describe the use of ethnography and practice-
oriented document analysis as both methods and analytical strat-
egies in this thesis.  

 

While I have used ethnography as a method to study the Danish 
pension sector, the research design has not been limited to one 
geographically bounded site. Instead, it has followed the climate 
issue through a number of sites and actors in the pension sector 
agents in the pension sector. Ethnographic methods can explore 
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both the technical and social dimensions of governance by diver-
sifying the empirical and analytical focus (Werth & Ballestero 
2017, 14). This is done by collecting thick, on-the-ground data 
and unfolding the ethnography to move across locations, pro-
cesses, and scales. In the course of this, I have aimed not to as-
sume a priori direction for the research; instead, I have tried to 
trace processes and practices as they have unfolded. Nonetheless, 
ethnography also has its limitations in terms of what can be ob-
served. Hence, ethnography, like any other research method, en-
tails particular choices and analytical sensibilities.  
 
The notion of ‘the field’ is ingrained in the ethnography that de-
veloped in anthropology. For classic Anglo-American anthropol-
ogists, participant observation was a practice wherein defamiliar-
isation was central to knowledge production; thus, it required an-
thropologists to move away from their own (often Western) cul-
ture (Nader 2011). The origins of ethnography were often infused 
with colonial rationalities that perceived these other cultures as 
primitive and inferior. In 1972, anthropologist Laura Nader ar-
gued that anthropological methods should be applied to study the 
practices and social worlds of major institutions and organisations 
that affect everyday lives (Nader 1972). Today, ethnography is 
often applied to such studies, frequently through multi-sited in-
vestigations of globalised phenomena (Marcus 1995). In such eth-
nographies, the ethnographer must consider and make deliberate 
choices on how to explore the study object. On such proposal is 
‘studying through’ proposed by Shore and Wright (1997). Such 
approach requires tracing the connections between institutional 
scales while remaining attentive to the wider context and that the 
course will be unpredictable at the outset. I have followed these 
suggestions in setting up the research design by attending to 
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different sites and interaction between them, wile also remaining 
open to how I can study different sites in practice.  
 
A key characteristic of ethnographic fieldwork is the openness 
and ability to adapt to situations that occur, as well as following 
relations, objects, and events as they arise. However, as Amit 
(2000, 12) notes, ethnography is always also shaped by what is 
unobservable through participant observation, and often requires 
other data collection methods, such as interviews, media materi-
als, and artefacts, in order to follow the process of interest to the 
ethnographer. Amit argues it should be thought of as a process 
where the ‘the construction of an ethnographic field involves ef-
forts to accommodate and interweave sets of relationships and en-
gagements developed in one context with those arising in another’ 
(Amit 2000, 6). Akin to this, Göcke Günel, Saiba Varma, and 
Chika Watanabe (2020) term this ‘patchwork ethnography’, as 
they reject the notion of a separation between the field ‘out there’ 
and the ethnographer’s own home. The authors foreground how 
ethnographers’ knowledge construction processes are based on 
their lives, commitments, and constraints; despite this they can 
still be continuously committed to longer periods of research and 
slow thinking (Günel, Varma and Watanabe 2020).  
 
Following the dichotomy of classical anthropologists for a mo-
ment, the research for this thesis has been conducted ‘at home’ 
without lengthy travel involved. The field was within the reach of 
bike and train and, as I have also mobilised documents as sites 
(Asdal & Reinertsen 2021), some research sites were located 
online and reachable by computer from my own office. Yet I did 
not exactly feel at home either in the documents or in the office 
buildings of the pension funds, or even with the technical lan-
guage that I did not initially understand. However, I am at home 
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in the sense that my personal life is attached to the field, finan-
cially speaking. My employment during the research for this PhD 
means that I have pension savings in two pension funds. 
 
The research for this thesis made me notice the central role that 
pension funds have in society. I have also observed the banners 
of different pension funds hanging on the fences of the construc-
tion sites where new buildings are constructed. On morning radio, 
investment professionals from pension funds act as experts on dif-
ferent geo-political shifts in the global markets. Friends and col-
leagues have sent me news articles about pension funds. While 
these ‘observations’ may not have made it into the articles, and I 
have not formalised them as part of my research methodology, 
they have aided me in constructing the field. Not least they have 
made me realise the peculiar, understated yet dramatic ways that 
pension funds organise areas of our lives. 
 

Example of what I started to notice: The poster in the picture, taken by the 
author, states, ‘Wanted— for complicity in crimes against humanity and aiding 
in genocide.’ It shows the photographs of three prominent figures in the ATP 
pension fund. It was created by activists due to ATP’s investment in the defence 
manufacturer Terma, which produces components used in Israeli fighter jets.   
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In the following I delineate in detail the use of mapping, partici-
pant observation, semi-structured interviews, and the documents 
that I have collected through formalised research methods.   

 

I first conducted a mapping to observe the actors that were im-
portant elements of the change imperative in the Danish pension 
sector. The data were mainly in the form of articles and other doc-
uments collected through an initial media search in the Danish 
media base, Infomedia; the collected material was included in a 
mapping exercise to conduct and overview of all the actors men-
tioned. This involved a thorough analysis of the media articles, 
but also documents such as NGO reports, proposals at Annual 
General Meetings (AGMs), and parliamentary hearings. This en-
abled me to focus on the key actors that are aiming to facilitate 
change in the Danish pension sector.      

 

I conducted participant observation at sites that I had partly iden-
tified through the mapping; consequently, the observation took 
place at different sites within and adjacent to the pension sector. 
The first observation sessions I conducted were at the pension 
funds’ Annual General Meetings (AGMs). The pension funds in 
Denmark have diverse governance structures, but are generally 
determined by employment, many of them have AGMs and rep-
resentatives on the board of directors. I gained access to four in 
2023 (two in person and two online). In 2024 and 2025, I partici-
pated in my own pension fund’s AGM. Thereafter, I participated 
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in a civil society meeting on ‘how to choose a pension fund’ 
where climate was the main concern.  
 
During the initial research period (including collecting documents 
and interviewing key people), I identified the pension funds’ re-
sponsible investment professionals as central to addressing the 
climate issue and I asked if I could conduct participant observa-
tion in these teams. While many pension funds were reluctant, I 
gained access to one responsible investment team and to partici-
pate in their work on five occasions, including meetings and nu-
merous informal discussions about their work. These observa-
tions were conducted between November 2023 and April 2024, 
during which the team was updating its internal fossil fuel divest-
ment policy. I also participated in an investment conference for 
the Danish pension sector in May 2023, and an online coordina-
tion meeting between activists as they formulated how to influ-
ence their pension funds. To contextualise these practices in 
broader arrangements, in March 2025, I participated in two full-
day events on transition risk and physical risk in London with 
central people from the responsible investment community be-
cause circumstances allowed it. While these events have not ap-
peared in any of my articles directly, they have strengthened my 
analysis in terms of foregrounding that the relevance of climate 
matters to pension funds also relies on broader valuation arrange-
ments; indeed, I observed the same language and ideas being pre-
sented in a location far from the offices and people where I had 
conducted earlier research.  
 
During participant observation, I recorded field notes in a note-
book—writing up the most central events in detail in a Word doc-
ument—which I have analysed together with interview transcripts 
and documents.  
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During the period from March 2023 to March 2025 I conducted 
19 interviews, 12 in person and 7 online. The interviewees were 
from the divestment movement in Denmark, board representa-
tives, experts from financial intermediaries, responsible invest-
ments professionals, and one interview with regulators. The re-
sponsible investment professionals are working in six different 
pension funds (responsible investment professional is an umbrella 
term I use for the employees working with ESG and sustaina-
ble/responsible investment). The interviewees were recruited di-
rectly as a result of their specific expertise or role in the pension 
sector whom I asked about their work with the climate issue; thus, 
the interviews can be categorised as ‘expert interviews’. Some of 
the interviews were organised after my request to conduct partic-
ipant observation in the specific responsible investment team was 
denied due to concerns regarding the confidential character of 
their daily work; others were organised in the team where I con-
ducted observation.  
 
The interviews were semi-structured in that I had prepared inter-
view guides before each one. All the interviews addressed the 
overarching themes of developments around the climate issue in 
pension funds over time, methodology and strategies for change, 
limitations to this work, and specific practices. From these themes 
individual interview guides were constructed that took into con-
sideration the specific role of the person I was interviewing, par-
ticularly in terms of the specific practices and organisation that 
the person was working with. Therefore, I relied on both the re-
search findings from the mapping as well as additional research 
on the specific approach of each organisation as I drafted the in-
terview guide. Mostly, the interviews were practice-oriented, 
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asking questions to do with ‘how’ the work is done, and with 
‘which’ tools, actors, delineations, data, and things in practice. I 
additionally asked for each participant’s background and motiva-
tion for working on the climate issue. I also always gave the in-
terviewee the opportunity to add any information that they 
thought was important to mention at the end of the interview, giv-
ing them time to reflect on the practices that they had explained. 
  

While classic ethnography has sometimes overlooked the central-
ity of documents to practices, documents have been identified as 
important and foregrounded in ethnographic analysis, notably by 
Annelise Riles (1998), who pioneered the exploration of how doc-
uments partake in structuring mundane practices. This is exem-
plified by how she foregrounds UN-sponsored international con-
ferences and their legal documents as the ethnographic subject of 
her analysis, thus demonstrating the significance of these mun-
dane everyday tools in UN negotiations. Asdal (2024, 145) also 
argue the document methods are underexplored in STS. However, 
in this thesis I found documents to be central for everyday prac-
tice, and therefore it provides a contribution to exploring the 
many possibilities in including document methods in the analysis. 
Documents are essential to how organisations exist, and exploring 
the way they enter local practices and coordinate people’s activi-
ties provides important insights into how society is organised 
(Smith 2001).  

Thus, documents are central to my analysis, particularly when in-
quiring into processes I have not been able to observe; during 
fieldwork, these included PowerPoint presentations and decision 
documents that have been forwarded to me. As I was doing 



40   

 
 

fieldwork, I noted the centrality of documents in the work under-
taken by both the responsible investment professionals and the 
social movements; to explore them, I draw on a methodology pre-
sented by Asdal and Reinertsen (2021), namely, practice-oriented 
document analysis, which centres the documents in practice and 
as practice. Classical approaches to document analysis are located 
between examining documents as discourse or textual analysis; 
however, practice-oriented document analysis goes beyond this 
to understand documents as material, action-based, and relational 
(Asdal and Reinertsen 2021, 3). Documents are thereby recog-
nised both as discursive and material. The approach is inspired by 
ANT in that it perceives agency as dispersed between humans and 
non-humans. Synthesised with ethnography it works to follow the 
actors beyond the field sites that one can gain access to due to 
temporal and practical barriers, but it also expands the under-
standing of agency. Thus, engaging with document methods has 
enabled me to engage with documents as both tools that act and 
ethnographic sites. 

 

The findings in this thesis are situated knowledge (Haraway 
1988). I have focused on climate agents in the pension sector and 
moved into specific sites with this particular attention. This al-
lows me to contribute to the research field by generating new 
findings on what the climate issue becomes as it enters the pen-
sion sector, thus expanding our knowledge of how actors within 
finance envision change to come about. This results in analytical 
insight that together with other studies augments our understand-
ing of how climate is addressed in financial institutions.  
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The analytical strategy is already a part of ethnographic data col-
lection practices. Marilyn Strathern (1999) foregrounds the dou-
ble location of ethnographic work—the ‘field’ and the craft of 
analysing it—which creates complex relations with the theory 
and the academic community on the one hand, and the field site 
on the other. Much of what I have outlined so far alludes to the 
way in which the theoretical framework applied and the 
methodological choices have shaped the analytical practices 
involved in creating these steps. To this must also be added the 
practices of analysing, reordering, recategorising, and making 
sense of the data as an analytical practice. In their approach to 
practice-oriented document analysis, Asdal and Reinertsen (2021, 
25) are also somewhat inspired by ethnographic practice as they 
present the approach as one of ‘doing document ethnography’, 
with ‘spending time with the documents’ a practice of observing 
and actively reflecting on these observations. Yet they also 
outline different moves that foreground specific ways documents 
can act and how they are used to enable certain actions. This 
approach to analysis corresponds to the proposal by Ballestero 
and Winthereik (2021) to view analytical practice as concrete 
modes of action in which the ethnographer chooses specific 
moves and analytical experimentation.  

To arrive at the analytical findings, I coded all the material in 
various rounds using NVivo, inspired by a grounded theory 
approach whereby the codes emerged from the empirical material 
(Clarke 2016). As I identified the different themes in the articles, 
I grouped specific empirics together to move closer to specific 
questions that had emerged, which resulted in individual 
analytical and theoretical attention in the different papers.  
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As this thesis involves participant observation and interviews, 
there are obviously ethical concerns that I needed to address— 
the participants’ right to their own data, informed consent, and 
anonymity—employing the different measures that I describe be-
low.  

To address the right to their personal data, interview participants 
were presented with a document before each interview detailing 
how, where, and for how long the data will be stored. It also de-
tailed their rights to withdraw the data, and how this could be 
done. During participant observation of smaller meetings, I pre-
sented my purpose for participating in the meetings and addressed 
any questions the participants had. In public meetings with possi-
bly hundreds of participants, where it was not feasible to provide 
this information, I did not record the names of participants.  

Before the interviews, I obtained consent to record and transcribe 
them. In two instances, this was refused, although I was allowed 
to take minutes. Therefore, no direct quotes from these interviews 
are included in this thesis. All other participants consented, and 
the interviews were transcribed. However, during some of the 
interviews, the interviewees requested that certain things not be 
quoted directly. As a result, these quotes were not used directly 
even though they informed the analysis.  

I have, in most cases, aimed to anonymise the data so that it can-
not be attributed to an individual without additional data: provid-
ing the interviewees with pseudonyms and removing references 
to specific organisations when it was possible to do so. Yet, in 
most pension funds, responsible investment strategies are pub-
licly disclosed, which could make it possible to identify the 
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organisation being discussed. In some cases, I have shown the 
writing to informants and rewritten passages to ensure as much 
anonymity as the interviewee preferred. I have been permitted to 
use the names of AkademikerPension and Ansvarlig Fremtid.  
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In what follows, I summarise the four different articles that to-
gether make up this thesis, pointing out the main findings of each 
and how they relate to the overall aim of examining how the cli-
mate issue has been addressed within the Danish pension sector. 
These articles all speak together but diverge in their focus, con-
ceptualisation, and questions. Together they led me to the conclu-
sion that is to be found after the summaries.  

The first article is written with Linda Soneryd as first author, and 
Elena Bogdanova, Sebastian Svenberg and myself as equal co-
authors, as well as bi-authors Erlend A.T. Hermansen, Bård Lahn, 
Gunnell E. Sandanger, and Göran Sundqvist. It was the product 
of collective efforts in the Fossil Free Future project, triggered by 
curiosity about how the pension industry’s investments in fossil 
energy became a public issue in Norway, Sweden, and Denmark, 
as well as what institutional responses the issue of fossil energy 
in pension savings had received. During the research, it became 
evident that the governance structure of pension systems varied 
between the three countries, which meant that the issue was raised 
in different ways and institutions in each country. In this summary, 
I emphasise the work that I have done on the article related to the 
Danish context as well as the overall findings and analytical con-
tributions. 
 
The article is situated in a societal context in which pension funds 
are seen as potential contributors to solving the climate issue by 
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driving an energy transition away from fossil fuels towards 
cleaner energy sources. As we show, the fossil fuels investment 
of pension savings has become a public issue through the efforts 
of social movements. We trace it across different document sites, 
attending to how the issue was raised and modified in institutional 
responses. I empirically trace the issue of fossil fuel investment 
in Danish pension funds from the time when it was first made 
public in 2013, up to 2024: analysing the fossil issue in NGO 
reports, parliamentary debates, pension funds’ internal climate 
policies, resolutions from pension funds’ AGMs, and the 
roadmap for the Danish Government’s climate partnership with 
the financial sector. The empirical investigation relies on 
practice-oriented document analysis with a focus on document 
issues and how the issue-complex of climate and finance moves 
between different sites. The findings were validated in interviews 
with central people from social movements and pension funds.  
 
In the article, we empirically trace the instances where civic epis-
temologies became visible within the emerging climate-finance 
nexus. We find that social movements in all three countries, in-
spired by a global divestment campaign, identified pension funds 
as an important locus in which to advocate for fossil fuel divest-
ment as a potential solution to increasing emissions. In Denmark, 
social movements initiated a phase of making the issue of invest-
ment in fossil fuels by pension savings visible by publishing re-
ports that showed the amount that specific funds had invested in 
fossil fuels. Later, the issue was brought into the occupational 
pension funds that are partly member-governed through the 
AGMs. From here it moved into the individual pension funds fol-
lowing different trajectories, resulting in responses such as partial 
fossil divestment and active ownership strategies. The issue of 
fossil fuel investment by pension funds eventually reached the 
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Danish Parliament which offered limited support for addressing 
the issue by regulating the pension funds. Therefore, the issue, in 
contrast to Sweden and Norway, has increasingly been raised and 
responded to in the individual pension funds via technical discus-
sions between the social movements including the pension savers, 
and the pension funds.  
 
The article contributes to STS by elaborating on the literature on 
civic epistemology (Bridel 2021; Jasanoff 2005), also drawing on 
the literature on issue transformation (Asdal 2015) by situating it 
in a context where publics raise issues in financial institutions. 
We particularly build on the argument put forward by Noortje 
Marres (2007) that concerned publics attend to issues that gov-
ernments fail to address, thereby potentially improving govern-
ance structures. In the conceptualisation of civic epistemologies, 
the process of holding decision-makers to account is central. The 
literature on ‘issue publics’ draws attention to institutional re-
sponses by the organisations that concerned publics raise issues 
through.  
 
The article nuances the understanding of civic epistemologies put 
forward by Sheila Jassanoff (2005). We argue that in the inter-
mingling of finance and the climate issue, civic epistemologies 
are continuously re-negotiated through the relations that arise be-
tween the pension funds that have been delegated the manage-
ment of the pension savings, the governments that regulate the 
pension funds, and concerned publics. Thus, the article contrib-
utes to reconceptualising how to understand civic epistemologies, 
as they are constantly reshaped in the efforts to gain agency to act 
on the climate issue through pension funds. This contributes em-
pirically to an increased understanding of how agents aim for and 
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struggle to gain agency in the increasingly financialised structures 
in welfare societies.  
 
In this thesis, the article contributes to answering the research 
questions firstly by situating the issue and demonstrating that the 
climate issue was introduced in the Danish pension sector as 
largely that of the fossil fuel investment of pension savings, or at 
least revolving around energy investments. Furthermore, it shows 
the centrality of the public in raising the issue, and elaborates on 
the understanding of constantly re-negotiated civic epistemolo-
gies as the issue of climate change is raised and responded to by 
pension funds whose relations to governance structures are them-
selves complex. This leads to the next article, which moves closer 
to the issue of fossil fuels and the struggles around fossil fuel as-
sets in one pension fund.    
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The second article in this thesis zooms into the process of deval-
uing fossil fuel assets, to be subjected to exclusion in one pension 
fund. The analysis commences in 2023, as the pension fund, 
AkademikerPension, announced the decision to divest the last 
large upstream oil- and gas company from their investment port-
folio; however, it traces this process back to 2018 when the di-
vestment strategy was initiated, and extends into a process in 
2023 where the struggle to devalue more fossil fuel assets 
emerges.  
 
The empirical material mobilised is drawn from participant ob-
servation, interviews, and minutes from AGMs where the issue 
has been discussed, as well as the pension fund’s policy for re-
sponsible investment and position paper on fossil energy. I rely 
on ethnography and practice-oriented document analysis to ana-
lyse the process by which the documents circulate between the 
pension savers, the board of the pension fund, and the pension 
administration. I demonstrate that the documents actively partake 
in a process to combine the conflicting valuations of the two val-
uation arrangements: the responsible investment industry and the 
divestment movement. Hence, I apply the concept tools of valua-
tion to draw forward how they achieve it in practice.   
 
Consequently, this article takes over where Article 1 left a door 
open to the efforts of negotiating how environmental concerns are 
taken up by financial institutions in efforts to contribute to ad-
dressing the climate issue. In the article, I demonstrate how the 
political issue of climate change has come to engage social move-
ments and pension savers, as the ultimate owners of the savings, 
in financial decision-making, and largely turned it into a problem 
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of devaluing and thereby excluding fossil energy assets. The val-
uation arrangements of the divestment movement and the respon-
sible investment community can both be defined as global ar-
rangements whereby different organisations seek to act on the cli-
mate issue. The divestment movement seeks to make financial in-
stitutions divest their fossil fuel investments and raise awareness 
of the climate issue. The responsible investment movement aims 
to generate high, risk-adjusted returns while also implementing 
measures of responsible practice. The documents work to com-
bine the two valuation arrangements within the boundaries of ex-
pected returns calculations. Within this limitation, the divestment 
movement’s efforts to devalue assets lead to fossil exclusion, yet 
the urgency in the call for climate action largely recedes into the 
background in favour of detailed struggles and counter-calcula-
tions. I show, furthermore, that the success of devaluing assets in 
practice relies on the valuation arrangements of the responsible 
investment industry, as valuing assets differently than the broader 
financial system creates compliance issues.  
 
The article concludes that the efforts to make environmental con-
cerns matter in the pension sector have moved into the pension 
funds as a struggles of devaluation that draw on larger valuation 
arrangements. In the case of AkademikerPension, this has largely 
turned into an energy issue whereby the devaluation of fossil as-
sets to keep the portfolio divested requires continuous work, re-
sources, data, and holding the pension fund to account. Therefore, 
the pension savers become participants in the devaluation process 
while notions of the broader need for climate action end up in the 
background.  
 
The article highlights the merits of understanding how mundane 
tools, such as the position paper and policy, take part in the 
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political work of redefining the process of valuation, particularly 
within the finance–climate nexus. Furthermore, it demonstrates 
that the process of devaluation, represented by combining the two 
valuation arrangements, currently relies on temporal orderings 
from the responsible investment industry which pose barriers to-
wards contributing to transformative change in enacting a global 
energy transition.    
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In the third article, the second author, Brit Ross Winthereik, and 
I focus on the responsible investment professionals— a new type 
of expertise hired by pension funds. Tasked with enabling solu-
tions to the climate issue without jeopardising calculations of ex-
pected returns. We show that these professionals have been in-
creasingly employed in the pension sector that have become 
frontrunners on responsible investment practices.  
 
This article builds on ethnographic observations in the Danish 
pension sector and interviews with responsible investment pro-
fessionals centring the practices that they use to enable climate 
action in practice. In the article, we find that the professionals are 
translating global frameworks of transformation into localised 
practices in alignment with the specific organisation’s strategy. 
The climate issue becomes a task of mobilising strategies that 
contribute to positive change in society without challenging ex-
pected financial returns. The returns calculations work as a limit 
to the agency of responsible investment practices. We find that 
this results in narrow focus on issues and practices whereby the 
pension funds must decide on specific approaches such as en-
gagement and divestment, yet these efforts are only targeted in a 
minor portion of their portfolio. Lastly, they ultimately ground 
their work in the fiduciary duty of serving the client’s best inter-
ests, yet the heterogeneity of the pension savers makes ‘the client’, 
in this case, an ambivalent figure. They therefore mobilise an im-
aginary of a generic pension saver with the principal concern of 
maximising the pension savings while managing risks.  
 
We argue that the responsible investment professionals take up a 
contradictory position from where they aim to gain narrative au-
thority to bring about change in the financial sector by making 
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coherent narratives in which financial returns and responsible ac-
tion go hand in hand. ‘Narrative authority’ is a concept from the 
work of anthropologist Stefan Leins (2022) that demonstrates 
how financial analysts use narrativisation of the future, incorpo-
rating data and financial calculations into their narratives, to gain 
authority as experts in financial markets.  
 
The article builds on the findings of social science scholars in re-
cent years, foregrounding the important role taken by sustainabil-
ity data and financial calculations in decision-making. Yet it elab-
orates on this by arguing that providing the right data and adding 
other measures to the financial institutions’ decision-making also 
need efforts geared towards handling contradictions in the present. 
Particularly, we find that the way the pension savers configure in 
the narratives of responsible investment, make it difficult to ac-
count for contradictory and heterogeneous concerns about the fu-
ture—both in terms of financial stability and the climate issue—
something required of those managing pension savings. 

 
 

 



  53 

 

In the fourth article of this thesis, which is a book chapter co-
authored with Hanna Vikström as second author, I move from so-
cial movements and the office buildings of the Danish pension 
administration to the making of the battery gigafactory Northvolt. 
During my fieldwork in the Danish pension sector, investing in 
Northvolt was presented as a poster child for the prevailing nar-
rative that contributing to a low-carbon energy transition would 
enhance both financial returns and climate action. As news of the 
enormous problems at the factory site appeared in the Danish me-
dia, I decided to explore how the climate issue has come to matter 
to the pension sector through the making of Northvolt. Collabo-
rating with Hanna Vikström, a researcher in the project Peripheral 
Visions: When Global Agendas meet Nordic Energy Peripheries, 
it became possible to analyse the making of Northvolt through the 
company vision, the investors’ gaze, and its effect on the local 
site.  
 
The analysis covers the period from 2017—when the CEO of the 
newly established company announced plans to build the battery 
gigafactory—until 2025, when the company filed for bankruptcy. 
It builds on empirical material, mainly in the form of documents 
from three different sites. The municipal site was analysed via the 
narratives that representatives from the municipality presented in 
the media. The investor perspective focused specifically on the 
Danish pension sector and the three pension companies that were 
part of financing the project. I also analysed Northvolt’s business 
model as a narrative device following Doganova and Eyquem-
Renault (2009), which enrolled investors and the municipality in 
the project, thereby leading to the construction of the factory. The 
document material in which the narratives were analysed was 
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mainly drawn from media articles, annual reports, press releases, 
and the company’s blogsite Northvolt Chronicles. 
 
In the analysis, we trace how municipal planning, the company’s 
business plan, EU strategy, and the investors’ objective to com-
bine profit and purpose converged around a vision of scalability. 
Scalability refers to the vision, developed by the actors involved, 
of a project’s ability to expand continuously—particularly rele-
vant as the vision of Northvolt was from the outset narrated as a 
scaling project, which was the vision presented to the world by 
the prominent CEO, Peter Carlsson, previously employed by 
Tesla. The vision of scalability together with the positioning of a 
strong group of founders and partners encouraged the Danish pen-
sion funds to invest in the project. We trace the configurations of 
scalability across the different sites, studying the way business 
came into being through ‘the encounters’ between the entrepre-
neurs, the investors, and the municipality. This demonstrated that 
the climate issue matters to the Danish pension sector when pre-
sented through narratives of combined profit, scalability, and pur-
pose. Yet, as we show, scalable solutions can have enormous con-
sequences for the local site and should therefore receive careful 
consideration. Positioning the pension sector, and other institu-
tional investors, as drivers of a low-carbon transition fosters vi-
sions of a scalable and profitable transition, which becomes chal-
lenged as projects fail.  
 
The chapter is planned for an anthology addressing the energy 
transitions in the Nordic countries, targeting practitioners and ac-
ademics alike; thus, its reflection is mainly empirical. Yet it also 
contributes to academic scholarship aiming to conceptualise the 
interplay between investors and innovation in solutions to the cli-
mate issue.  
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This thesis explores how actors and tools within the Danish pen-
sion sector, conceptualised as climate agents, address the climate 
issue in practice. Through this, it examines the implications of 
acting on the climate issue through the pension sector. It demon-
strates that addressing the climate issue through pension funds is 
an outcome of negotiations between conflicting valuations. Fur-
ther, it shows how the work of the actors that seek to drive change 
towards climate change mitigation is not conducting the calcula-
tions on expected financial returns, which nonetheless end up de-
termining the limits to what the climate agents in the Danish pen-
sion sector can enact.  
 
Previous literature on pension funds in the social sciences has 
contributed to framing pension funds as theoretically well-posi-
tioned to act on the climate issue by supporting a low-carbon tran-
sition. This claim is also echoed within pension funds themselves, 
and particularly in the Danish pension sector. Concurrently, liter-
ature has problematised how the pension funds’ position in finan-
cial markets inhibits their agency to act. In this thesis, I argue for 
the need for detailed investigations into the everyday practices 
and work to address climate change in pension funds, which I of-
fer through my empirical findings. My work confirms recent 
studies in social sciences arguing that financial institutions' 
efforts to contribute to societal issues are incorporated into the 
status quo practices, resulting in minimal societal change. At the 
same time, the thesis expands on the findings by showing how 
this emerges through the everyday work of both responsible 
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investment professionals and social movements through an 
interplay of conflicting valuations. 
 
I have investigated the empirics with attention to practice, more 
specifically, strategies to gain agency, as well as how the climate 
issue has been raised and responded to in an interaction between 
heterogeneous actors. To do so, this thesis derives from an under-
standing of finance and processes of financialization as outcomes 
of multi-sited trajectories and practices occurring in contingent 
networks, rather than working according to one overarching fi-
nancial logic. This perspective is grounded in analytical sensibil-
ities that have enabled me to examine the socio-technical pro-
cesses that raise and address environmental concern in and 
through the pension sector. The thesis underscores the potential 
in synthesising ethnography and practice-oriented document 
analysis through a careful tracing of the research field, exploring 
the multi-directionality of finance in practice. While further work 
remains in tracing the interplay of financial institutions and 
broadening the analysis of the trajectories that shape the tech-
niques and practices of which finance is an outcome, this thesis 
offers important steps in this direction. 
  
The four contributions that constitute this thesis analyse fossil di-
vestment, responsible investment practices and green investment 
as these have been proposed in the empirical field as practices to 
address the climate issue. In tracing this through sites in the Dan-
ish pension sector, I have demonstrated how negotiations over 
proposed solutions draw from two overall valuation arrange-
ments: the divestment movement and the responsible investment 
industry. The valuation arrangement of the divestment movement 
first addressed the climate issue by raising concerns about fossil 
fuel investment in the pension savings. Following this, the issue 
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of fossil fuels in pension savings has become a public issue in 
which finance and climate concerns have become intertwined. 
This arrangement results in continuous renegotiations of civic 
epistemologies, as the financial institutional responses and con-
cerned publics negotiate ways of acting on the climate issue 
through the pension funds. I find that acting on the climate issue 
is, in practice, a continuous negotiation between the two valuation 
arrangements—the divestment movement and the responsible in-
vestment movement. The two arrangements propose distinct tem-
poral valuations regarding the urgency and responsible timing 
from a financial returns perspective. This interplay results in frag-
ile and contingent processes. The actors aim to gain agency to 
enact change in financial systems through narrating a profitable 
low-carbon transition. The thesis has thereby elaborated on 
agency from an empirical perspective by showing that the public 
does act on issues through financial institutions, thereby gaining 
agency to participate in technical discussions of valuing, yet the 
goal of enacting change at a larger scale might be lost in the tech-
nical details of the situated practices. Furthermore, this thesis 
demonstrates how narrative practices that include normative or-
derings are applied to address the climate issue. Thus, climate ac-
tion in the Danish pension sector relies on stories of a low-carbon 
future, and whether these stories gain authority over decision-
making remains to be seen in practice, despite the intentional 
work by various actors that mobilise these stories.  
 
The main argument of this thesis is that negotiations between the 
divestment movement and those of the responsible investment 
movement have resulted in practices towards addressing climate 
change in action, yet it remains challenging to efficiently enact 
change through pension funds. The process of making the pension 
sector into a climate agent occurs within the limits of return 



58   

 
 

calculations and imaginaries of a generic pension saver whose 
primary concern lies in achieving high and risk-adjusted returns, 
yet with an additional interest in making a positive contribution 
to the climate issue. Therefore, I can conclude that the pension 
sector in Denmark, in recent years, has constructed an additional 
system of change practices wherein normative orderings underpin 
practices, but the framing of generating financial returns has re-
mained the same as before these practices were incorporated into 
the institutions. At the same time, the status quo is challenged by 
actors in the pension sector, namely the pension savers them-
selves, who are willing to risk compromising financial returns in 
favour of climate action. However, this remains a difficult story 
to mobilise through the pension sector. While narrative practices 
have persistently been the focus of scholars in STS and anthro-
pology, this thesis also points towards the need for further inquiry 
to examine not only the tools and actors with which financial in-
stitutions gain the authority to distribute money, but also who 
gains the authority to distribute narratives of how to enact 
change.    
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Soneryd, Linda, Elena Bogdanova, Amanda Obitz Mogensen, 
Sebastian Svenberg, Erlend A.T. Hermansen, Bård Lahn, Gun-
nell E. Sandanger and Göran Sundqvist  

In many regulatory initiatives, climate change is imagined to be 
managed through a re-direction of financial flows, away from fos-
sil fuels and carbon dependencies. Climate change and finance 
are complex areas in themselves. When combined, an issue-com-
plex emerges, that is even more obscure and apparently impene-
trable for the ordinary citizen. We proceed on the assumption that 
it is exactly complex issues that public concerns will form around. 
In this paper we empirically explore how fossil fuel investments 
in pension funds become a public issue in a Nordic context, and 
the following institutional responses. We interpret our results 
through the concept civic epistemology. We conceptually con-
tribute to an approach to civic epistemology that take the sub-na-
tional scale into consideration, and understands the dynamic be-
tween institutional framing and concerned groups, or issue-pub-
lics, as potential for re-negotiations of the taken for granted, i.e. 
established civic epistemologies and relationships between exper-
tise, government, and citizens. 

 pension funds, fossil fuel divestment, civic episte-
mologies, issue-transformation, issue-publics  
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Studies into the emerging nexus between climate change and fi-
nance potentially make us more perceptible to how issues, publics 
and relations of responsibility are co-constituted (Chiappello 
2020; Langley et al. 2021). We approach this nexus with a theo-
retical framework for understanding how we know things collec-
tively, captured through the notion of civic epistemology (Jasa-
noff 2005). The issue of fossil fuel divestment, and more broadly 
the urgency to act in relation to the climate crisis, has been mobi-
lised globally through social movement actors. The institutional 
responses to climate change have emerged through transnational 
and international initiatives, in particular the Paris agreement and 
its emphasis on the need to make financial flows consistent with 
a more sustainable future.  

The potential role of the pension capital for a sustainable transi-
tion has been emphasized “due to both their size (pension assets 
amount to about $57 trillion globally) and their ongoing invest-
ment in fossil fuel companies” (McDonnell 2024, 170). In this 
article we explore how the issue of fossil fuels in pension savings 
move between different sites in Norway, Sweden, and Denmark.  

The Nordic countries can be seen to be frontrunners when it 
comes to sustainable investments and environmental performance 
(ISS 2019). They are also mixed economies, with a relatively high 
degree of regulation and government intervention in economic 
activity yet closely integrated in global financial markets. This is 
particularly visible in the pension sector: In all three countries, 
pensions systems are regulated through a mixture of government 
regulation and collective-bargaining agreements, while pension 
fund assets are generally globally traded financial instruments, 
and thus also connected to the wider global financial industry. 
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Beyond these similarities, however, the pension systems in the 
three countries also differ in important respects, providing inter-
esting opportunities for comparison.  

Drawing on the fossil fuel divestment movement in the three 
countries, we elaborate on the argument that concerned publics 
have a unique capacity to attend to failures by government and 
hence are crucial for improving the quality of government 
(Marres 2007). The problem-solving capacity of issue-publics 
does however not stand alone but is dependent on how governing 
bodies respond to public concerns. To shed light on the dynamic 
relations between public concerns, issues and institutional re-
sponses, we take our departure in the literature on issue transfor-
mation (Asdal 2015) and the literature on civic epistemology 
(Bridel 2021; Jasanoff 2012). The understanding of publics and 
issues as intertwined has informed literature on policy entrepre-
neurship and agenda setting to improve our understanding of how 
issues emerge and come to influence real politics world orders 
(Hermansen 2015). For our purposes, a combined focus on the 
co-constitution of issues and publics and on issue-transformation, 
gives a nuanced understanding of the dynamics between the di-
vestment movement and institutional responses, and hence, we 
argue, point to a continuous renegotiation of civic epistemologies 
in the nexus of climate change and financial flows.  

The paper is divided into six sections, including this introduction. 
In the next section, we present our theoretical perspectives on 
civic epistemologies and issue-transformation. In a third section, 
we provide background for the global fossil fuel divestment 
movement and transnational institutional responses. Subse-
quently, we account for methodological choices and empirical 
material. The fifth section of the paper presents our empirical re-
sults and analysis. In our analysis we elaborate on how the issue 
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of fossil fuel investments in pension capital is made public in each 
country, when and by whom, and with what institutional re-
sponses and issue-transformation over time. In the final section 
of the paper we summarize our results and compare the dynamics 
between issue-publics and institutional contexts in the three coun-
tries and discuss how we can understand our observations as con-
stitutive moments of renegotiated civic epistemologies.  

Civic epistemology can be understood, in Jasanoff’s words, as re-
ferring to “culturally authorized procedures for producing public 
knowledge” (Jasanoff 2022, 28). This includes how national cul-
tures delegate tasks to expert bodies, how knowledge conflicts are 
managed, how processes are designed to sort out good arguments 
from bad ones, and through what channels citizens can review and 
make experts and decision-makers accountable. 

Institutions that conform to their culture’s dominant civic 
epistemologies are able to maintain public trust because ex-
perts and lay publics agree on the right way to develop facts 
and arguments; by the same token, institutions sacrifice 
trust and credibility if they operate without awareness of, or 
against the grain of, their culture’s preferred ways of know-
ing. (Jasanoff 2022, 37) 

The concept civic epistemology captures the taken-for-granted 
and tacit knowledges in a culture. Simultanously, it is possible to 
study civic epistemologies by comparing the specific national 
ways of treating the “same” issue, in policy, public debate, and 
legislation etc. 
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Bridel (2021, 940) develops the concept of civic epistemology by 
exploring how “actor roles and issue-framings are interde-
pendently formed”. In line with this we wish to explore constitu-
tional moments in which civic epistemologies are made visible, 
by including more of local context and heterogeneity in our un-
derstanding of civic epistemology. We still recognize the im-
portance of historical as well as constitutional dimensions of the 
nation state while exploring the organizational and institutional 
varieties within nation states. 

An emerging affinity between “climate change concerns” and “fi-
nance” actualize questions around issue-framing. STS scholars 
have explored the dynamic between how issues are framed by es-
tablished governing elites (i.e. both political and scientific) and 
how the framing may be questioned and criticized by concerned 
groups or events that were not foreseen within the initial frame-
work. For STS scholar Noortje Marres (2007) issues and publics 
are co-constitutive and inseparable. Publics mobilize around is-
sues that are of concern to them and typically around issues in 
which governments have failed.  

Through this perspective on issues and publics, the fossil fuel di-
vestment movement can be seen as emerging publics that mobi-
lize around climate change as an issue of concern that governing 
bodies have failed to manage. The movement, moreover, con-
nects these concerns with financial flows, i.e. demands that new 
investments in fossil fuels should be stopped and existing ones 
should be divested. Such acts can be analyzed as epistemic acts, 
involving claims about the causes of climate change and the most 
efficient solutions. How institutional actors respond to concerns 
raised by publics will reveal the civic epistemologies at work. Ac-
cording to Jasanoff (2012, 140) “each nation accepts in principle 
that governmental decisions must be explained in ways deemed 
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acceptable by the public”. In addition, each nation engages its cit-
izens in various ways, “directly or indirectly, in the substance of 
technically grounded decisions, such as policies for climate 
change” (ibid, 141). Adding the area of finance to this dynamic 
implies an additional layer of judgements and knowing elites (i.e. 
judgements governed by principles of investment returns). Hence, 
connecting climate change concerns to finance requires work by 
financial actors, as Engen and Asdal (2024) show happens 
through “a process of financialization that aligns the climate issue 
with the concepts and needs of finance” (ibid, 1). We might ex-
pect that connecting the area of climate change with finance will 
generate constitutional moments in which civic epistemologies 
are challenged and potentially renegotiated. In the next section, 
we account for this dynamic on a global level. 

The years before the Paris Agreement 2015, a fossil fuel divest-
ment movement had mobilized people and local campaigns all 
over the world. The global divestment campaign launched by Bill 
McKibben in 2012 was an inspiration to many, including divest-
ment campaigns in the Nordic countries Denmark, Norway and 
Sweden. While it is difficult to establish causal relations between 
political pressure and how events unfold, it is likely that the di-
vestment movement “added to the social and political pressure” 
(Braungardt et al 2019, 198) that led to the formulations in the 
Paris Agreement, to make “finance flows consistent with a path-
way towards low greenhouse gas emissions and climate-resilient 
development” (United Nations 2015, 3). 
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Previous studies of the fossil fuel divestment movement explore 
the wider context of the movement’s motives, goals and strategies 
and discuss its potential implicit influence (Hestre and Hopke 
2020; Mangat et al 2018; Nasiritousi 2017). Bratman et al (2016) 
for instance, connects the divestment movement to a wider justice 
movement. Others focus on the indirect impacts of the movement 
in adding finance and climate change on the agenda (Bergman 
2018).  

In line with Bratman et al. (2016, 677) we stress that the divest-
ment movement, in its various expressions, “is a response to 
broader societal failures to meaningfully address climate change.”  
This view of social movements is also compatible with a view on 
issues and publics as co-constitutive as well as that the motivation 
for publics to engage in policy processes is “their sheer concern 
for issues” (Hermansen 2015, 936). Our approach goes beyond 
approaches of establishing direct links between the divestment 
movement and effects on policy processes, public support or re-
duced GHG emissions. To us, making issues public is not a sim-
ple or linear relation of a message and response. By contrast, we 
see publics and issues as far more intertwined.  

Institutional responses and the re-framing of issues  

The divestment movement mobilized concerned publics globally: 
McKibben took the role of an issue entrepreneur (Hermansen 
2015) and reframed climate change as an issue of finance, fossil 
fuels and stranded assets, and proposed divestment as a solution. 
In the meeting with financial actors, however, the issue was yet 
again reframed, through a financialization of the issue, adding cli-
mate risk management and private regulatory initiatives. With 
this, which we can term the market response to the issues raised, 
the broader goals of the divestment movement – to combat cli-
mate change and to responsibilize financial actors – were 
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narrowed down to understandings possible to capture by the tools 
and practices of financial actors. An example of this was the Task 
Force on Climate-related Financial Disclosures (TCFD) initiated 
in 2015 to improve and increase reporting of climate-related fi-
nancial information. TCFD was created “based on the fear that 
the transition to a ‘lower-carbon economy’ would imply ‘signifi-
cant’ and ‘disruptive’ changes to economic sectors” (Engen and 
Asdal 2024, 2). As noted by McDonnell (2024, 173), however, 
the “incremental steps from fossil fuel companies (such as adopt-
ing long term net-zero goals)” have not yet resulted in noticeable 
limitations of fossil fuel extraction and production. 

The state-led institutional responses of making climate change 
and financial flows subject to a politics of disclosure in finance is 
in Europe associated with the Sustainable Finance Disclosure 
Regulation, SFDR, that introduced a more restrictive requirement 
for funds to be classified as sustainable and to fully disclose in-
formation about the degree of sustainability (European Union 
2019). These attempts to make state-binding rules, however, left 
much space to market actors’ interpretations and judgements.  

 

Our analysis of the trajectories of how fossil fuels in the pension 
funds are attended to is inspired by a practice-oriented document 
analysis (Asdal & Reinertsen 2021). We empirically traced the 
issue of fossil fuels in pension savings through public documents, 
news media, and reports available at the websites of financial 
institutions, NGOs and governmental reports on national and EU 
levels, and regulatory texts. The data collected is published 
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between 2004 and 2024.1 All three sets of data contain similar 
types of documents and are collected in the same time period 
2004-2024. 

In Norway the empirical material consisted of official documents 
from Norges Bank Investment Management (NBIM), the Minis-
try of Finance, White Papers to Parliament (Stortingsmelding), 
official Norwegian reports (NOUs), public letters between NBIM 
and the and reports from environmental- and social movements. 
Searches for news articles were done in the online repository at 
the National Library of Norway (www.nasjonalbiblioteket.no) 
and searches for parliamentary debates were done at the Norwe-
gian parliament’s online archive (www.stortinget.no).  

In Sweden the data collection covered specialized newspapers 
and magazines on finance or sustainability in which searches for 
fossil fuels and investment were made. In addition, we reviewed 
annual reports of the public pension funds AP1-4 and AP7, gov-
ernment commissioned reports (SOUs), divestment campaigns in 
social media as well as reports by social movement actors. 
Searches for parliamentary debates were made in the Swedish 
parliament document database (www.riksdagen.se). 

In Denmark the Danish database Infomedia was used for news 
media, with the search words ‘fossil investment’ and ‘pension’. 
We searched for “fossil fuels” and “coal” in relation to “pension” 
in the Danish parliament’s online archives (www.ft.dk). The doc-
uments are parliamentary debates, NGO reports from WWF, 
AnsvarligFremtid, and ActionAid Denmark, pension funds’ inter-
nal climate policies, resolutions presented at the pension funds’ 

 
1 A few documents in the Norwegian case date back to 1999 but are con-
nected to a key decision in 2004. 
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Annual General meetings, and the roadmap for the Danish Gov-
ernment’s climate partnership with the financial sector.  

In all data sets we identified central documents which we there-
after analysed. In the analysis we have empirically traced the is-
sue of fossil fuels in pension savings as it moved across sites.  

In the following sections, we will account for how fossil fuels in 
the pension funds were publicly attended to in Norway, Sweden 
and Denmark and the corresponding institutional response. Our 
analysis of the ways in which fossil fuel investments have 
emerged and transformed as an issue in the three country-contexts 
nuances and develops the concept of civic epistemology in two 
ways. First, it approaches concerned publics as crucial for explor-
ing civic epistemologies, a dimension that Jasanoff and others 
also recognize, however, which importance we would like to fur-
ther emphasize. Second, this in turn makes it possible to contex-
tualize civic epistemology both as formed by national character-
istics and by more specific contexts, which we approach through 
a more diversified view of the state as well as a recognition of a 
more distributed set of decision-makers.  

Public attention to fossil fuels in the pension capital 

The concept of civic epistemology includes a number of dimen-
sions that account for established and legitimate ways producing 
and validating public knowledge in a given nation state. Jasanoff 
includes, for example, how tasks are delegated to expert bodies, 
how knowledge conflicts are resolved, how processes of judge-
ment look like, and through what channels citizens can review 
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and make experts as well as decision-makers accountable. In the 
following, we will explore these dimensions in relation to public 
attention to fossil fuels in the pension capital. Since the pension 
systems differ in the three studies countries, invoking different 
kinds of relations between decision-making bodies and citizens, 
thereby affecting how and to whom concerned publics turn with 
their concerns. We will start chronologically, with Norway and 
the Oil fund, since this is where we first identified public attention 
to fossil fuels and investment flows.  

Norway: social movement organizations targeting the Oil fund 

In Norway, public attention to fossil fuels was triggered by a de-
bate on ethics and finance of the Norwegian Government Pension 
Fund Global, commonly referred to as the Oil fund.2 Although 
the fund is based on revenues from fossil fuel extraction and pro-
duction, investments into fossil fuels had not been discussed pub-
licly until proposals for an ethical framework appeared in the late 
1990’s. 

The first time fossil fuel investments were mentioned in this con-
text was in 1999 in an open letter from the international environ-
mental organization Bellona, addressing the Norwegian prime 
minister, the minister of finance and the parliamentary standing 
committee on finance and economic affairs (Bellona 1999). The 
demand was to prohibit investments in the extraction of fossil 
fuels, motivated by the over-exposure to a fluctuating oil price. 

 
2 The Government Pension Fund Global is not a pure ‘pension fund’ in the 
technical sense, but a broader sovereign wealth fund for securing welfare for 
current and future generations (Ministry of Finance 2005, NOU 2017:478). 
The democratic mandate rests on the parliament and Ministry of Finance as 
the bodies setting up the strategy, and the management is carried out by Nor-
ges Bank Investment Management (NBIM), a specialized branch of the Nor-
wegian central bank (Ministry of Finance 2023). 
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Three years later the Norwegian environmental organisation Fu-
ture in Our Hands suggested a negative filter towards fossil in-
vestments with the argument that lack of environmental concerns 
would be a break with fundamental values of the Norwegian so-
ciety (FIVH 2002). Both these proposals were recognized in an 
official Norwegian report (commissioned by the government) re-
leased prior to the decision to establish a Council of Ethics for the 
Oil fund in 2004 (NOU 2003). However, there were no docu-
mented mentions of fossil fuels on any occasion in the parliamen-
tary debate at the time.  

The ethical framework that eventually was adopted is a combina-
tion of ethical guidelines and an advisory council, that enables 
negative screening of companies that should be observed or ex-
cluded if they violate the ethical criteria. A question since the in-
troduction of the ethical framework has been whether fossil fuels 
should be added to the list of exclusion criteria. Upon its adoption 
it included nuclear weapons, companies responsible for severe 
human rights breaches, gross corruption or severe environmental 
damage (NOU 2003).   

Between 2006 and 2008, there was a stronger focus on climate 
change alongside economic motives not least due to the publica-
tion of the landmark report “The economics of climate change” 
(Stern 2006). Climate change was connected to financial risk, and 
“possibly high cost to long-term portfolio performance” as 
phrased in a publication by Gjessing and Syse (2007, 30), both 
affiliated to NBIM at the time. The then Minister of Finance (and 
formerly strong advocate for establishing the ethical council), 
Kristin Halvorsen, argued that ethics and economics were 
strongly intertwined, especially because investments only could 
be safe in a world that was being progressive on climate change 
(Stortinget 2008, 2209).  
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Neither in NBIM’s reports nor in parliamentary debates, the con-
nection was made between the financial risk posed by climate 
change and investments in fossil fuels. NBIM did however rec-
ognize networks of companies that were lobbying against climate 
measures. The Future in Our Hands, in a response to NBIM on 
the same issue, argued for divestment from oil companies that 
were actively downplaying climate change (FIVH 2007, 22). The 
youth organization Changemaker, mapped the fossil fuel invest-
ments of the Oil fund in their campaign for divestment (Aas-Han-
sen 2006:40f). NBIM did not see a concrete role for investors to 
play but said they would support companies if they were cutting 
emissions to “improve their image and trust, or to be better pre-
pared for coming policy changes” (NBIM 2007, 72-73).  

The idea of civic epistemology takes as its starting point that hu-
man beings in contemporary polities are knowledgeable agents. 
The concept brings many dimensions with it, such as, civic 
agency, the importance of history and culture, and the privilege 
of people’s mastery of complex frames of meaning over their 
knowledge of isolated facts (or their ignorance of such facts) (Jas-
anoff 2012, 270). The mobilised efforts by social movements and 
established NGOs in Norway wanted simultaneously to responsi-
bilise the decision-makers to act in relation to fossil fuels due to 
the urgency for climate change action, while also recognizing the 
publicly accepted delegation of these matters to financial actors. 
Hence, the issue framing in terms of economic risk (i.e. of fossil 
fuel investments). During this period, however, this was not a 
framing accepted by the financial institutions, who rather framed 
the issue in vaguer terms of climate change measures.   
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Sweden: ethical concerns inspired by Norway prior to divestment 
demands  

In Sweden the fossil fuel divestment movement, in the years be-
fore the Paris agreement, initially targeted public institutions such 
as universities and municipalities. Campaigns were directed to-
wards the pension funds relatively late. The issue of fossil fuels 
in the pension funds therefore travelled from Norway to institu-
tional bodies in Sweden, rather than through mobilized publics. 
This had repercussions on how issues emerged and transformed.  

A relevant background to the Swedish case is the reform of the 
whole pension system in the late 1990s and early 2000s that re-
sulted in the public funds AP1-4. The reform aimed at shaping the 
Swedish pension saver as an active market actor and made it pos-
sible for individuals to actively place a part of the public pension 
savings in a selection of funds, i.e. the premium pension. The pur-
pose of the AP funds is to ensure the long-term sustainability of 
the Swedish pension system. Financial sustainability was defined 
as high return on investments and conservative strategies, and eth-
ical and environmental concerns were formulated as important 
but subordinate to financial return. In 2005, a public assessment 
of the activities of the AP-funds with the focus on ethics and en-
vironment was initiated by the government, modelled after Nor-
way (Kommittédirektiv 2007, 160).  

Committee reports investigating an issue before a political deci-
sion or reform is undertaken is an aspect of the decision-making 
culture that is deeply ingrained in the history and culture of the 
Nordic countries. It is a model that combines a strong role for 
experts with public deliberation, as these committee reports are 
often subject to public hearings and also have the function of 
providing input to parliamentary discussions. Hence, this model 
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serves to make government decisions “deemed acceptable by the 
public” (cf. Jasanoff 2012, 141), which is important in the Nordic 
countries that have a history of consensus seeking and pragmatic 
work across party lines.  

In 2007, a Council on Ethics for AP1-AP4 was established by the 
Swedish government tasked with monitoring and promoting sus-
tainability of investments in non-Swedish companies, especially 
in emerging markets (Finansdepartmentet 2007). In 2008, the 
government commissioned report “Ethics, environment, and pen-
sions” (SOU 2008) stated a need to better define the assignments 
and the working methods of the AP-funds in relation to sustaina-
bility. Active dialogues with companies were taken up as a posi-
tive direction in developing sustainable investment of pension 
capital in order to put pressure on “companies to reduce their car-
bon emissions” (SOU 2008, 50). No mention of fossil fuel invest-
ments or divestments were made in the report, apart from a men-
tion of the scandal, followed by economic loss, when the oil 
tanker Exxon Valdez went aground in 1989 and caused huge oil 
spill in the gulf of Alaska, and that it “is in the interest of the 
beneficiaries to avoid significant environmental risk” (SOU 2008, 
128).  

Several members of parliament from the Left Party and the Green 
Party raised the issue of fossil fuel investments in the AP-funds 
between 2007 and 2010 (Committee on Finance 2010). The re-
quests were constantly dismissed by the majority in the Parlia-
mentary Committee on Finance. From 2013 and onwards, how-
ever, the issue of fossil divestment evolved in media as part of the 
broader international public debate, and ethical initiatives were 
taken by the AP funds in parallel to activist campaigns. This 
marked the first phase of articulating fossil fuel investments as a 
public issue in Sweden.  
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The initiatives by the AP-funds towards sustainable investment 
were welcomed in all consecutive reports on their performance, 
but the government was reluctant to regulate sustainability efforts 
in fear that it could negatively affect financial results by the funds. 
Collective efforts of the AP-funds related to the Council on Ethics 
and participation in different initiatives on sustainable investment 
were summarized as a productive strategy.  

Denmark: social movements targeting pension funds 

While the connection between fossil fuels and pensions in both 
Sweden and Norway were raised as an issue for publicly managed 
pension capital, this was not the case in Denmark where it was 
instead occupational pension funds that became the target for mo-
bilization. 

In Denmark, we trace the first moment of making fossil fuels in 
the pension funds visible to 2013. In 2013, WWF Denmark and 
the Danish organization ’Klimabevægelsen’ (Eng. the climate 
movement) made fossil fuel investments public by publishing re-
ports that disclosed the pension funds’ investments in fossil fuels. 
Both featured in national newspapers. WWF International 
launched the campaign ‘Seize Your Power’ in 2013, which linked 
the issue of phasing out fossil energy with encouraging financial 
institutions to increase investment in sustainable energy. Re-
sponding to the critique, representatives from the pension compa-
nies, PKA and ATP, accentuated their role to primarily generate 
high- and risk-adjusted returns (Kristensen and Nielsen 2013). In 
2014, a WWF report unveiled that the 16 largest Danish pension 
funds had substantial investments in fossil fuels (Jersild et al 
2014). Hence, social movements initiated a formative phase 
where pension companies’ investments in fossil fuels became a 
public issue. An important background to the Danish pension 
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system is that the largest sum of the pension sector is organised 
through the labour market pensions. These pension companies are 
self-governed organizations.  

The organization AnsvarligFremtid (Eng. ResponsibleFuture) 
emerged as advocates for divestment. They used the pension 
funds’ Annual General Meetings (AGMs) as channels to hold de-
cision-makers in the pension funds accountable. They initiated a 
campaign to mobilize members of three pension companies to ex-
ercise their right to vote for changes to the pension funds’ invest-
ment strategies at AGMs. Accordingly, in 2014, a proposal to di-
vest from coal, gas and oil companies was presented at three pen-
sion funds’ AGMs (AnsvarligFremtid 2014). While the recom-
mendation to change investment strategies did not gain a majority 
in any of the funds, using this channel of inquiry influenced the 
trajectory of the fossil fuel issue. Furthermore, it sparked a debate 
about fossil fuels in pension savings based on moral responsibility 
to act on the climate issue. This debate continued both internally 
in the pension funds’ AGMs and more broadly in society. The 
Danish case provides an example of how actors at subnational 
scales, managed to (at least partly) rearrange the political and ep-
istemic authority: member-based pension funds started to discuss 
their responsibility to include climate change concerns in their 
daily operations. It is an example of when subnational actors’ pos-
sibilities “to open, close, and reconfigure futures are enacted and 
can hence be governed or increased” (Bridel 2021:944) 

* 

Social movement actors played a role in Norway (targeting public 
institutions, and financial managers) and Denmark (targeting pri-
vate institutions, appealing to members of pension funds). Swe-
den is a contrasting case, as the issue travelled from Norway 
through public institutions, and was subsequently taken up in the 
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parliamentary debate, but social movement actors were largely 
absent at this point of time. These differences played a role in how 
issues and events unfolded, due to how these institutional actors 
responded to the concerns. This is the topic for our next section.  

The concept of civic epistemology brings to the fore that the “con-
sensus building on responses to climate change cannot proceed 
through the institutions of science alone” but is rather dependent 
upon “long-established, culturally situated practices of interpre-
tation and reasoning” (Jasanoff 2012:29). It requires a differenti-
ated and culturally sensitive approach to how societies relate to 
climate change, and necessitates that we bring in subnational 
scales, the large mix of public and private actors managing the 
pension capital and concomitant financial expertise, and how they 
translate climate change as a matter of concern and climate sci-
ence as relevant in their daily work. We now turn to the post-Paris 
phase, a phase marked by the fact that the role of financial flows 
had been admitted as crucial for an effective climate change pol-
icy and inscribed into the Paris agreement. In the following sec-
tions we analyze this phase in Norway, Sweden and Denmark.  

Norway: additional layers of judgement with the oil as a national 
asset 

In the years before 2015, investments in fossil fuels were broadly 
discussed in mainstream media, much because a coalition of so-
cial movement actors successfully mobilized a global divestment 
campaign in the run-up to the Paris Agreement. The peril that fos-
sil fuels would become stranded financial assets was recognized, 
also in a Norwegian context (Sofieprisen 2013). The probability 
that the value of fossil assets would drop was used as an oppor-
tunity for the divestment-movement. In Norway, the campaign 
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was followed by a parliamentary decision in 2015 to divest the 
Oil fund from coal which was incorporated in the ethical guide-
lines in 2016. The fund would exclude all companies that were 
primarily (30% or more) doing business on “production of coal 
or coal- based energy” (Norwegian Ministry of Finance 2021). In 
parallel a conduct-based climate criterion on “unacceptable 
greenhouse gas emissions” was incorporated into the guidelines. 
Thus, not only had fossil investments been recognized broadly in 
public for the first time – it had also resulted in the exclusion of 
coal assets from the portfolio.  

In the years that followed small steps were taken to further ex-
clude investments in fossil fuels, although large fossil assets are 
still in the portfolio to this day. To understand the partial divest-
ment and why fossil investments were not considered more of an 
ethical problem there is a need to expand the analysis to include 
financial risk rather than understanding climate change concerns 
in isolation. In 2017, against the backdrop of a broader interna-
tional focus on financial climate risks, NBIM sent a letter asking 
the Ministry of Finance to exclude oil- and gas stocks from the 
reference index, because the fund would otherwise be too exposed 
to the risk of a fluctuating oil price (NBIM 2017). The same year 
marked the beginning of a public enquiry into climate risk and the 
Norwegian economy, resulting in a Norwegian Official Report 
published the following year (NOU 2018). Fossil fuels thus trans-
formed from a climate issue into a financial risk management is-
sue.  

The letter from NBIM led to a parliamentary process (Stortinget 
2019) resulting in a partial divestment from pure upstream fossil 
fuel companies, i.e., companies prospecting and extracting oil and 
gas (Norwegian Ministry of Finance 2019:28-29). However, this 
did not exclude investments in oil companies such as Exxon, 



78   

 
 

Shell, Chevron, or BP (Lahn 2019, 31), since they are assessed as 
following existing ethical guidelines and not causing “unaccepta-
ble levels of greenhouse gas emissions” (Norwegian Ministry of 
Finance 2021). There was, however, no common view on how the 
climate criterion should be implemented and consequently the 
ethical council gave an assessment of how the climate criterion 
should be applied. This led to the first exclusion based on this 
criterion: in May 2020 the Oil fund divested from four companies 
due to their production of oil from oil sands.  

The mobilization for divestment not so much expanded the ethical 
framework of the Oil fund, as it made the contrast between own-
ership and non-ownership a public concern. The move towards 
asset management and away from divestment as a strategy was in 
addition pursuing another objective, namely that the fund “should 
not be a tool for climate policy” (NOU 2020, 56).  

NBIM, as the active asset manager, was at the same time aligning 
its work on climate risk with the Paris agreement, and this was a 
direct response to directives from the Ministry of Finance (NBIM 
2021). It was this response that included the work of driving port-
folio companies towards net zero 2050. In doing so, NBIM had 
obliged itself to report on active dialogues and management with 
companies, for example through expectation documents, voting 
guidelines and voting protocols, all regularly published on the 
website of NBIM. While such documents are the regular tools in 
the politics of disclosure, they also become the stand-in for direct 
steering by the parliament or Ministry of Finance. While the par-
liament is still involved in the overall steering of the fund, the 
operational management is fully delegated to NBIM. Over time, 
a regime of active ownership and politics of disclosure has 
emerged. NBIM consolidated the active ownership and dialogue 
with companies they already had ongoing, along with a climate 



  79 

 

action plan to drive portfolio companies towards net zero 2050 
(NBIM 2022). At the same time, fossil fuel investments have 
gone from being a political question to be answered in parliament, 
to an enduring question of ownership to be reported back to Par-
liament by the NBIM, as managers of fossil assets on behalf of 
the Norwegian people. The efforts of making fossil fuels a public 
issue that makes decision-makers accountable and answerable, 
have largely transformed into a managerial issue between NBIM 
and the companies it invests in. We will now turn to Sweden to 
see how the institutional response transformed the issue. 

Sweden: pre-conceptualised market dynamics and civic episte-
mology   

In a post-Paris context, financial actors frequently entered the de-
bate in Sweden, proclaiming that they were adopting sustainabil-
ity measures. The message that the financial sector was on the 
right track was announced in an article in a sustainability maga-
zine, that presented the financial sector as a “driving force for a 
better environment” (Eklund 2016, 12). A growing number of di-
verse actors, such as smaller investment companies, universities, 
municipalities, and industry organizations were joining initiatives 
for sustainable investment (Röhne 2016, 23). The very idea of re-
sponsible investment was presented as a matter of “trust” rather 
than goal conflicts between economic- and environmental con-
cerns (Salo 2016, 31).  

Gradually, news media reported on fossil fuel investments as an 
issue of financial risks. One of the leading daily newspapers for 
business and financial news in Sweden, Dagens Industri, cited a 
representative of Blackrock’s global sustainability team: 
“Governments govern globally the regulation for sustainable 
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investments, in some cases requiring that investors account for 
their exposure to climate risks” (DI 2017).  

In parallel, post-Paris developments pushed the AP funds into de-
veloping their strategies for sustainable investment, a move sup-
ported by national legislation in 2019. The legislation required the 
public funds (AP 1-4) to make sustainable investments. AP7 fol-
lowed in 2022.  

There were also changes in how the AP funds describe their goals 
in relation to sustainability and climate change. Sustainability re-
porting and membership in different initiatives on sustainable in-
vestment developed since 2015. AP2 was the first in Sweden to 
issue their sustainability report in 2018 in line with the recom-
mendations of the Task Force on Climate-related Financial Dis-
closures (TCFD). In 2022 AP1-4 formed their reporting based on 
TCFD, and AP7 adjusted its report accordingly. Paris-aligned as-
sessment of the pension funds’ performance became focused 
more on “comparability” of requirements for excluding certain 
companies or reporting the levels of carbon emissions in their 
portfolios (Finansdepartementet 2022).  

A follow-up of the outcomes of above-mentioned changes was 
initiated by the social movement actor Swedish Society for Na-
ture Conservation in the report “Our Fossil Pensions” (Lindberg 
2021). The report relates to two main strategies: responsible in-
vestment (defined as the elimination of shares in corporations that 
are actively involved with extraction, production, and promotion 
of fossil-related products) and responsible ownership (defined by 
its focus on setting a pressure on the boards of fossil-based cor-
porations to switch to renewable energies, investing into sustain-
able production or stop expanding oil or gas extraction). In the 
report AP1-AP4 were presented as more engaged in the calcula-
tions about the influence of their divestment policies on the 
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financial risks, while AP7 was assessed as making decisions 
based more on “value-based” principles. For example, corpora-
tions involved in lobbying policies to slow down the transition 
away from fossil fuels were blacklisted by AP7.  

Activist campaigns in Sweden to some extent mobilized pension 
savers by encouraging them to opt out from fossil fuel invest-
ments through the premium pension. For example, the citizen-in-
itiated campaign Klimatbytet (Eng. The Climate Exchange) was 
established in 2019. Through a webpage, a Facebook group and 
Youtube, Klimatbytet guided pension savers how active choices 
could be made through the premium system that relocated your 
pension savings to fossil free options. The Swedish section of 
Fossil Free Europe initiated grass-root-driven campaigns in 2020 
to divest the public pension funds from fossil fuels (Fossil Free 
Sverige, webpage). Around the same time, the Swedish section of 
the international Fair Finance Guide encouraged citizens to make 
managers of the public pension funds aware that there are citizens 
concerned about the sustainability of the pension funds’ invest-
ments. The social movement campaigns were efforts to make fos-
sil fuel investments in the public pension funds an issue of com-
mon concern. They object to the narrow framing of citizens as 
engaged in the pension system primarily as financial subjects, at 
the same time as they also allude to prior shaping of subjects as 
active agents on a pension market, by giving guidance on how to 
divest their pensions from fossil fuels.  

The public pension funds only partly divested from fossil fuels. 
In 2024 there were campaigns focusing on fossil fuels in the AP7, 
stating that the fund still has 45 billion SEK invested in fossil 
companies (Fair finance guide 2024). We now turn to Denmark 
in which trajectories of the issue partly differed, as the focus had 
been on member-based funds managing the occupation capital. 
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This is a contrast to Sweden, in which hardly any attention had 
been paid to the private pension companies managing occupa-
tional capital, despite the fact that more than half of the pension 
capital is managed by private companies.   

Denmark: from divestment to Paris alignment  

The Paris Agreement made climate action relevant to the pension 
funds. In Denmark it, somewhat, eased the debate as the fossil 
divestment movement and pension funds took steps towards 
‘Paris alignment.’ However, the actors still did not align on the 
issue of fossil fuel divestment. The climate- and fossil issues 
moved into the individual pension funds following different tra-
jectories. From 2016 onwards, the pension companies increas-
ingly related their investment strategies to the Paris Agreement’s 
goals by implementing practices such as active ownership, partial 
fossil fuel divestment, and/or establishing specific green pension 
products that individual pension savers could choose. The first 
sustainable product was launched in 2019 in the pension fund AP 
pension.  

The divestment movement’s campaign did not focus on the Dan-
ish parliament. However, the issue of pension funds’ fossil fuel 
investments was addressed in 2016 when members of the political 
party Alternativet, proposed changing legislation that governs the 
Danish pension sector. The proposal suggested that pension funds 
should be obliged to consider social and environmental aspects 
on equal footing with financial returns and diversification (Folke-
tinget 2016). The proposal was to formulate legislation that would 
remove barriers to phasing out fossil fuel investments but was 
dismissed with 90 mandates against and 13 votes in favour. A 
similar motion was put forward in 2017, but the proceeding was 
never finalised (Folketinget 2017). In a parliamentary debate, the 
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Minister for Industry, Business and Financial Affairs objected to 
the proposal, arguing that pension funds already took responsible 
investment into account and that pension fund members could in-
fluence decisions at the AGMs. A similar motion (Folketinget 
2020) directed at The Labour Market Supplementary Pension 
Scheme, ATP, followed a similar trajectory. 

The government entered a Climate Partnership with the financial 
sector in 2019, including the Danish pension sector. The finance 
sector committed to the goal of reducing CO2 emissions by 70% 
in 2030. In March 2020, they published a roadmap for the part-
nership (Finanssektorens klimapartnerskab 2020). The roadmap 
addressed fossil fuels as posing transition risk; the financial sector 
would therefore increase its focus on managing this risk to avoid 
stranded assets.   

The divestment movement continued to focus on individual funds 
through two channels of inquiry: the AGMs and public reports. 
These two channels also opened for dialogue with specific funds. 
In 2015, a divestment proposal was put forward in six pension 
funds, asking them to divest from the largest 100 coal companies 
and to enter dialogue with oil- and gas companies. In the follow-
ing years, climate-related proposals were put forward in Annual 
General Assemblies with varying degrees of success. Over the 
years, the proposals became increasingly technical and focused 
on aligning with the Paris Agreement’s goals. AnsvarligFremtid 
celebrated in 2018 after the board of the pension company, MP 
pension, decided to divest from coal, tar sands and oil by 2020. In 
2021, there were 19 proposals at ten AGMs. Most pension funds 
have adopted fossil fuel exclusion criteria delineating the extent 
of fossil exclusion in each particular fund. There is no streamlined 
approach, and none of the pension funds are fossil-free – a fact 
that social movements continue to make public through reporting.  
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In 2022, ActionAid Denmark published a report revealing that 
Danish pension companies still had 46 billion Danish crowns in-
vested in fossil fuels (Kattrup 2022). Yet again, in October 2023, 
ActionAid Denmark published a report concluding that 16 Danish 
pension funds had investments amounting to 25 billion DKK in 
corporations involved in coal as well as new oil and gas extraction 
(Oehlenschläger and Stockmarr 2023). 

* 

In each case we observe that the institutional responses resembled 
each other, due to their connection to a global financial economy 
and previous international institutional responses. As we could 
see above there are also crucial differences. In all three countries 
we could discern potential new motives for issue-publics to 
emerge and responsibilize financial bodies, due to remaining as-
sets in fossil fuels in the pension capital. In the final section, we 
will discuss our empirical results in the light of the concept civic 
epistemology and how we might nuance and develop the ap-
proach by bringing in subnational scales and a continuous dy-
namic between institutional framing and issue-publics attending 
to failures of government.   

We have analyzed how public concerns emerge around fossil fuel 
investments in pension capital and following institutional re-
sponses in three country contexts. A first point we want to make 
is that by discerning issue-publics in the analysis, it is possible to 
attend to the failures by government recognized by concerned 
publics. Only by doing so can we recognize how publics “test and 
deploy knowledge claims” (Jasanoff 2012, 255) in relation to the 
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issues they raise and the governing bodies they target with their 
concerns. In all three countries there was a connection between 
national and global divestment campaigns, but the divestment 
movement played different roles in the three countries. The con-
cept civic epistemology includes a number of dimensions that ac-
count for established and legitimate ways of producing public 
knowledge in a given nation state. In both Norway and Sweden, 
the issue became the focus for institutional actors partly overseen 
by parliament. In Norway, civil society actors contributed to 
translating the issue in financial terms, with the aim to make the 
issue relevant to key actors. In Sweden the issue instead initially 
travelled from Norway to the pension funds rather than from con-
cerned publics/public campaigns. In Denmark other channels for 
attending to the issue were available due to the member-based 
funds. In addition, in the Danish case, a shift towards partnership 
between the pension funds and the government was fostered, ra-
ther than a turn towards legislation.    

Clearly, there are differences in how, when and why fossil fuels 
in the pension funds are made public issues due to pre-existing 
structures of publicity as well as differences in how the pension 
capital is managed in Denmark, Norway and Sweden. It matters 
both what channels exist through which citizens can review and 
make experts and decision-makers accountable, and what govern-
ing bodies publics perceive as responsible or possible to reach 
with their concerns. We argue that interrogations into how issues 
of public concern are enacted and responded to make us percep-
tible to citizen-government relationships generally, and more spe-
cifically how concerned publics seek to make governing bodies 
responsible for issues they have failed to address. In Jasanoff’s 
words: “Civic epistemologies are part of the machinery whereby 
contemporary polities integrate knowledge with values” (Jasanoff 
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2022, 28). Importantly, civic epistemologies also constrain the 
range of approaches available to concerned publics for pursuing 
civic agency and put governments and their approaches to align-
ing financial streams with the Paris Agreement to test.  

The second point we wish to make is that recognizing the subna-
tional actors in these processes of translation is crucial, as pension 
capital is managed by a range of actors and layers of expertise, 
from public to private, from parliaments to financial institutions, 
from citizens to individual members of pension funds. By doing 
so, we also move away from a national focus and contextualize 
the specific layer of judgements and forms of public knowledge 
making that characterizes each situation and organizational con-
text. Still, we acknowledge the importance of historical as well as 
constitutional dimensions of the nation state for how these organ-
izational contexts are shaped in the first place, through the man-
date and agency they are given within a particular nation state.   

When environmental movement organisations in Norway paid at-
tention to the Oil fund, they simultaneously targeted the Norwe-
gian government and its Ministry of Finance in charge of the strat-
egies of the Oil fund. While this happened during the establish-
ment of an Ethical Council, prepared by the Ministry of Finance, 
the issue of fossil fuels did not noteworthy affect the wider Par-
liamentary debates outside the Standing Committee on Finance 
and Economic Affairs. Gradually, the issue of fossil fuel invest-
ments was associated with financial risk, turning the issue to 
something primarily for financial actors to manage.   

In Sweden attention was primarily directed at the public pension 
funds, and attention internally within the funds and parliamentary 
debates preceded public social movement campaigns. While the 
public funds AP1-4 did make some changes in the direction of 
excluding fossil fuels, the main response was a dual strategy of 
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divestment and active ownership. The discussions on ethical in-
vestments in Norway played a role, as the Swedish official gov-
ernment report was inspired by a preceding Norwegian one. Pub-
lic campaigns led by environmental movement organisations 
have also played a role in reviewing and reporting on fossil fuel 
assets of the funds, but in a rather late phase. Even before these 
campaigns there were national politicians initiating debate and 
putting pressure on the funds to make changes in their investment 
strategies. 

In Denmark the attention on the member-based funds led to di-
verging fossil fuel exclusion criteria, and to making the pension 
funds AGMs a key channel for inquiring. The social movement 
organisations that attended to fossil fuel investment created their 
own channel of inquiry by publishing reports disclosing fossil 
fuel investments in pension savings to the public. The issue of 
fossil fuels reached the Parliament, but it was unable to lead to 
any legislation as the majority of politicians consider it an indi-
vidual choice for the pension institutions. This has paved the way 
for an interplay between the pension funds and divestment move-
ment which increasingly enter technical discussions on financial 
decision-making.   

As politics of responsibility and struggles to make decision-mak-
ers accountable is an important dimension of civic epistemology. 
We can on the basis of this analysis continue to elaborate on an 
approach that starts from issue-publics and follow how issues de-
velop. We have shown that this happens through a dynamic be-
tween publics’ concerns and institutional responses by the gov-
erning bodies, public as well as private, national as well as sub-
national, that concerned publics have targeted in their efforts to 
draw attention to the failures of government.   
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Decision 14 February 2023, from the Swedish Ethical Review 
Authority, Dnr 2022-06550-01: The study does not fall within the 
scope of Sections 3–4 of the Ethical Review Act and therefore 
does not require ethical review. A statement was added that the 
Swedish Ethical Review Authority has no ethical objections to 
the research project. 

 

We have no relevant financial or non-financial competing inter-
ests to report. 
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This article empirically examines the valuation of energy assets 
in a Danish pension fund following a decision to divest from fos-
sil energy in 2018. This article explores the negotiations that fol-
lowed and finds that the actors in the empirical case draw on two 
broader valuation arrangements: the global divestment movement 
and the responsible investment movement. It traces how the re-
sponsible investment strategy and the position paper on fossil en-
ergy are activated as tools of valuation that circulate among pen-
sion savers, administration, and the board to negotiate fossil ex-
clusion criteria. The study highlights how divestment, driven by 
urgent climate concerns, interplays with responsible investment 
practices focused on risk management and long-term returns, 
drawing on different temporal notions. Thereby, it demonstrates 
that the process of devaluation, which is partly achieved, is slow, 
complex, and requires continuous pressure from pension savers, 
as the process continues to be ordered through notions of financial 
value creation. The process demands substantial resources and re-
frames divestment as a nuanced valuation challenge rather than a 
straightforward climate action. The article proposes a need for 
further research into processes of devaluing energy and attempts 
to render carbon-intensive energy assets obsolete in the context 
of necessary global energy transitions. 

: tools of valuation; energy; pension; responsible in-
vestment; divestment; devaluation  



90   

 
 

In June 2024, the International Energy Agency reported that 
global energy investments are set to exceed $3 trillion, with ap-
proximately two-thirds allocated to clean energy technologies and 
one-third still directed towards fossil fuels such as oil, coal, and 
gas. This persistent reliance on fossil energy highlights the lim-
ited global transition to low-emission energy sources despite dec-
ades of climate negotiations. Günel (2022) critiques prevailing 
energy transition narratives, proposing the concept of energy ac-
cumulation to better capture the on-going addition of new energy 
sources alongside existing ones. Concurrently, the financial sec-
tor’s role in facilitating energy transitions and climate action has 
gained prominence, leading to the development of tools and prac-
tices aimed at guiding investments towards low-carbon projects 
and divesting from high-carbon sectors (Langley et al. 2021). The 
fossil fuel divestment movement, advocating for the withdrawal 
of capital from fossil energy companies to exert financial and po-
litical pressure, has targeted major institutional investors, includ-
ing pension funds that manage trillions globally. However, stud-
ies (McDonnell 2024; Himick 2023) reveal that many pension 
funds’ climate strategies fall short of a rapid fossil fuel phase-out, 
reflecting the contingent and contested nature of categorising as-
sets as high- or low-carbon (Langley et al. 2021). The divestment 
movement employs divestment as a strategy to weaken fossil fuel 
companies financially and simultaneously draw attention to the 
need for climate action (Schwartz et al. 2023).  

The above literature highlights how fossil energy has become an 
issue for investors over the last decade, as the practice has been 
incorporated into the strategies of individual funds, leading to 
partial fossil divestment. However, this approach has not led to 
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comprehensive fossil fuel divestment across the financial system 
or a global phase-out of fossil fuels. 

Building on this literature, this article focuses on the Danish pen-
sion fund AkademikerPension, identified by Lundberg (2024) as 
a frontrunner in integrating climate concerns into investment de-
cisions through a combination of financial expertise, NGO activ-
ism, and member participation. The study investigates how Akad-
emikerPension’s responsible investment policy and position pa-
per on fossil energy function as ‘tools of valuation’ (Asdal 2015; 
Asdal and Huse 2023), shaping the process of fossil divestment. 
Drawing on valuation studies within Science and Technology 
Studies (STS), this research examines how documents circulate 
among pension savers, administration, and the board, mediating 
negotiations between the urgent climate imperative of the global 
divestment movement and the financial risk management focus of 
responsible investment practices. 

The article proceeds as follows: the next section situates the 
article in the broader literature in valuation studies and further 
outlines the methodological and analytical strategy to analyse the 
policy papers and position papers applying practice-oriented 
document analysis and ethnography. Then follows the analysis. I 
show how the documents became tools for the three 
heterogeneous groups of pension savers, the administration, and 
the board. After this, I demonstrate how the ‘exclusion criteria’ 
were negotiated between urgent climate action and calculations 
of expected financial returns. In the last two analytical sections, I 
demonstrate how pension savers drive forward the divestment 
from energy assets by drawing on definitions and valuations 
offered by the broader divestment movement. Hereafter, I show 
that despite the work of the documents to devalue energy, the 
mainstream financial data proves insufficient to enable the 
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divestment without scrutiny from actors adjacent to the divest-
ment movement.  

Determining the fundamental value of a stock in the financial in-
dustry is done through calculations and formulas containing in-
herent assumptions and justifications (Doganova 2024; Ortiz 
2021b). According to Horacio Ortiz (2021b), efforts to under-
stand such processes should not rely on analytical strategies that 
operate with an understanding of value as an inherent and fixed 
quality that can be objectively determined. Instead, Ortiz argues, 
we need to examine how value is defined in practice, and how 
particular social relations are produced through these processes. 
Subjecting valuation processes, understood as “any social prac-
tice in where the value or values of something are established, 
assessed, negotiated, provoked, maintained, constructed and/or 
contested” (Doganova et al. 2014, 87) to critical scrutiny is the 
aim of this article. Thus, it follows the overall aim of valuation 
studies, informed by a pragmatist view, to understand how the 
issue of fossil energy, climate change, and finance are producing 
social relations. In this article, the analysis focuses on the deval-
uation of financial assets. The practice of turning things into as-
sets to extract economic rents through ownership has been argued 
to be an increasingly defining feature of contemporary capitalism 
(Birch and Muniesa 2020). The increasing management of assets 
requires questioning who owns the future and how (Birch and 
Muniesa 2020). While the ‘energy’ studied in this article is al-
ready ‘turned into assets’ the struggles of devaluing assets raise 
questions of temporality and ownership. Temporal orderings are 
important for how financial institutions organise activities. 
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Fabian Muniesa and Liliana Doganova (2020) suggest conceptu-
alising the language of financial value, including notions of tem-
porality, as: “components of a political technology that determine 
where money should go and what things should be” (p. 109-10). 
Here, such notions are to be analysed not as analytical concepts 
but as elements that operate the political technology distributing 
capital. In this article, I study such notions of value creation and 
temporality to understand how AkademikerPension’s decision to 
divest from fossil energy initiated a specific way of valuing assets. 
Furthermore, I propose the concept of devaluation to demonstrate 
that attempts to devalue certain forms of energy differ from pre-
vious studies of energy valuation, which have primarily focused 
on pricing wind power (Pallesen 2016) or investment-oriented in-
struments to shape renewable energy resources (Cointe and Nadaï 
2018).    

In the analysis, I turn to the role of two internal policy documents. 
Scholars within social studies of markets have shown how the 
process of valuation in finance is based on specific calculative 
methods, metrics, and techniques by examining the role of market 
devices. The concept of market devices is understood as a “mate-
rial and discursive assemblage intervening in the construction and 
functioning of markets” (Muniesa et al. 2007, 2). Liliana Doga-
nova and Marie Eyquem-Renault (2009) shed light on how de-
vices contributing to the construction of techno-economic inno-
vation are often both narrative and calculative. This draws atten-
tion to the fact that economic valuation does not only occur in 
markets or involve economic principles alone. As does the term 
tools of valuation, proposed by Kristin Asdal and Tone Huse 
(2023), that captures the valuation procedures, in a broad sense, 
that make objects gain worth beyond calculative and pricing pro-
cedures (Ibid: 30). Prior work on little tools or little tools of 



94   

 
 

valuation highlights the fact that these tools are often mundane 
tools that are doing work locally, but are part of larger machiner-
ies, or valuation arrangements, where they, often in combination 
with other tools, do crucial work (Asdal 2008; Engen and Asdal 
2024b; Asdal and Lahn 2024). 

Building on the above literature, this article examines Akade-
mikerPension’s responsible investment policy (hereafter policy) 
and position paper on fossil energy (hereafter position paper). I 
have analysed the policy from 2018 to 2024, and the Position Pa-
per from 2018, 2023 and 2024. Informing the analysis further are 
internal working documents and minutes from the annual general 
meetings (AGMs) from 2018 to 2024 at AkademikerPension. The 
article takes a practice-oriented approach to document analysis, 
which implies examining the documents both in practice and as 
practice (Asdal and Reinertsen 2021). This approach recognises 
documents as relational and requires observing the way they are 
produced and how they act in the empirical situation. The im-
portance of the policy and position paper became clear as I con-
ducted ethnographic observations at meetings in AkademikerPen-
sion between November 2023 and April 2024. My examination is 
based on ethnographic fieldwork and document analysis. None-
theless, there are key decision-making sites, specifically related 
to the board of directors, which I did not have direct access to. 
The difficulties of gaining access to centres of decision-making 
in financial institutions correspond to the experiences of Daniel 
Souleles (2018) who argues for expanding the sites through which 
one can gain ethnographic access to people, particularly in finan-
cial institutions, who are difficult to access. Potential sites of anal-
ysis that might be overlooked in the efforts are the more informal 
activities around policy documents. In this article, the document 
analysis is not secondary to the ethnographic analysis. Instead, it 
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is a central analytical and methodological approach. STS studies 
have often been centred around the way documents take part in 
various empirical worlds, but it has rarely been treated ‘up-front 
as a method’ (Asdal 2024, 152). Examining the policy and posi-
tion paper as document tools (Asdal and Reinertsen 2021) is a 
methodological move to investigate what energy becomes in and 
through these documents, and how a specific way of governing 
society and the economy in connection with other tools and actors 
is thereby enabled.     

In September 2023, AkademikerPension announced that they had 
divested from the last large upstream oil- and gas company in 
their investment portfolio (AkademikerPension 2023). In the an-
nouncement, they made it known that they had, since 2018, di-
vested shares and bonds in oil, gas, and thermal coal amounting 
to DKK 3.7 billion. The divestment strategy has resulted in a ra-
ther extensive exclusion list, i.e. a list containing those companies 
that do not comply with the pension company’s responsible in-
vestment policy. 

AkademikerPension is an institutional investor managing approx-
imately DKK 130 billion on behalf of more than 170.000 pension 
savers. The term investor refers to various and often rather differ-
ent social relations (Ortiz 2021). As a pension fund, the admin-
istration manages the money on behalf of the pension savers, 
which means that the Danish Financial Supervisory Authority 
monitors whether pension funds comply with the prudent person 
principle as outlined by the solvency II directive (Lundberg 2024). 
This involves the fiduciary duty of acting in the best interests of 
their beneficiaries, which is often interpreted as generating stable 
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return on investment by managing risk e.g. through diversifica-
tion (Lundberg 2025). AkademikerPension, according to the prin-
ciple of asset diversification, owns assets in thousands of compa-
nies, exposing it to various issues related to the global economy. 
Alongside practices such as diversification, pension funds in-
creasingly incorporate responsible investment practices, which 
include integrating environmental, social and governance issues 
into decision-making. The responsible investment industry is to-
day mainly outlined as measures to ensure the ability to generate 
long-term returns and manage risk while contributing positively 
to society. Within the responsible investment industry, the prac-
tice of divesting from certain sectors is sometimes applied, but 
only to a certain degree since excluding entire sectors from the 
portfolio is in tension with the principle of risk diversification.  

Yet in AkademikerPension, fossil divestment has become crucial 
for their responsible investment practices. The specific issue of 
fossil energy assets was initially raised by a group of pension sav-
ers who succeeded in pushing for fossil fuel divestment through 
the member-governed structure of AkademikerPension. From 
2014 and onwards, resolutions to divest from fossil fuel assets 
were proposed at the AGM and initially rejected by the board. 
AkademikerPension, as Johannes Lundberg (2024) demonstrates, 
was initially reluctant to divest before 2018; however, this stance 
changed with the appointment of a new board of directors and the 
replacement of part of the administration. The fact that the new 
Chief Financial Officer conducted a financial analysis that sup-
ported divestment to a certain degree was an important factor 
(Lundberg 2024).  

In my first encounters with the empirical field, I asked how ‘non-
financial’ values had entered the pension sector due to concerns 
about climate change. This resulted in polite contestations from 
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the responsible investment professionals. I was told that their con-
cern is to generate a high, risk-adjusted return on investment that 
goes hand in hand with the climate issue, and the question of val-
uing is, therefore, always also financial. This sentiment is further 
made clear in the following statement, which frequently appears 
in different versions of AkademikerPension’s policy and position 
paper: “Responsible Investment is for Akade-mikerPension about 
earning strong, long-term-returns based on a responsible founda-
tion” (AkademikerPension 2024). From the outset, it is clear that 
financial returns are the main priority, but implementing practices 
to make the pension portfolio ‘responsible’ is also regarded as 
important. With the divestment decision in 2018, valuing energy 
became crucial to accomplishing this. Valuing energy moved into 
the policy and position paper that became important tools for de-
valuing energy.  

To commence the analysis, I demonstrate how the policy and the 
position paper became central tools after the divestment decision. 
The decision to divest from oil and coal in 2018 initiated a long-
term process of valuing fossil energy assets as part of an overall 
strategy to act on environmental concerns raised by some of their 
members:  

And then it [the work] comes after. I remember when we 
decided to divest from coal, oil, and tar sands. It took a lot 
of work to figure out which companies should be included 
but also to formulate a policy on the decisions. At that 
time, we started to make position papers as well, and we 
made the position paper on fossil energy to elaborate on 
the board’s position. (AkademikerPension administration, 
Responsible Investment team) 
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When divestment was decided upon, the administration had to 
compose a strategy in which the decision to divest aligned with 
principles for managing risk and generating returns while also 
managing the expectations of the pension savers who had advo-
cated strongly for fossil exclusion. In this context, the policy be-
came a useful tool. The responsible investment policy is an inter-
nal document that existed before the decision. In 2009, Akade-
mikerPension joined the UN-supported Principles for Responsi-
ble Investment, UN PRI, as a signatory, and for signatories a re-
sponsible investment policy tool is common to guide the invest-
ment. A responsible investment policy guides the organisation on 
asset allocation, investment decisions, how stewardship is carried 
out and how to report on its activities (UN PRI 2025b). According 
to UN PRI, many of these policies have developed from simple 
statements to sophisticated multi-page documents and websites 
with a wealth of detail as clients and beneficiaries have increased 
demands for responsible investment (UN PRI 2025b). The in-
creasing demand to implement ‘responsibility’ in the investment 
decisions at AkademikerPension into the responsible investment 
policy might have contributed to the fact that it has expanded 
from 15 pages in 2018 to 23 pages in 2024. Over the years, the 
responsible investment policy evolved into multiple documents, 
including the position paper on fossil energy. As we learn in the 
quote at the beginning of this section, the position paper was cre-
ated to elaborate on the divestment decision by delineating a spe-
cific approach. 

The policy and position paper take part in valuation, in a way sim-
ilar to the business models that Liliana Doganova and Fabian Mu-
niesa (2015) analyse, as they comprise a plasticity which enables 
them to circulate among various actors. Yet, in this case the actors 
are not aiming to sell the vision of a business, but to enable a 
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process of devaluation, here referring to removing fossil energy 
from the investment portfolio. In the process of shaping, adding 
and defining these documents, they become tools that circulate 
between different actors, as they move across sites within the pen-
sion fund. 

Formally, the policy and position paper formulate the board’s de-
cisions. In practice, the policy and position paper are determined 
in a process where they circulate between three groups of hetero-
geneous actors: the board, the administration and the pension sav-
ers. In the group of pension savers, some are strong advocates for 
divestment while others worry that the approach has a negative 
impact on the returns. However, the majority pay little to no at-
tention to these debates. In the administration, there is a commit-
tee for responsible investment consisting of the CEO, the Chief 
Financial Officer, the responsible investment team, the head of 
equities, the head of fixed income, and the head of communica-
tion and press to ensure that AkademikerPension adheres to the 
policy and position papers.  On the board, five are elected by the 
members, three are appointed by the unions representing the 
members, and two are elected due to their expertise within the 
fields of accounting, risk management etc. Some of the most im-
portant sites for participation are illustrated in the figure below.   
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 Figure 1. Formal procedure for decision-making at Akade-
mikerPension.  Source: Drawn by the author using Miro.   

One important site where the administration, board, and pension 
savers all have the possibility to participate is the AGM. Here, the 
pension savers pose questions to the board and administration. 
Here, the policy and position paper act in two ways. When the 
board or administration answer questions about their responsible 
investment practices, they present the policy and position paper 
as fixed frameworks guiding their actions. In contrast, when the 
pension savers put forward motions to the policy and position 
paper, their function as tools of valuation becomes clear, as they 
open up for changing these seemingly fixed practices, thereby 
enabling constant negotiations. Tools of valuation generally work 
this way, by circulating across sites and actors, and forming part 
of larger valuation arrangements (Asdal and Huse 2023).  
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As all investments, to a varying degree, are connected to 
fossil energy, there is a need for strict demarcation. (Posi-
tion paper on fossil energy 2024)  

The position paper from 2024 proposes that fossil energy is fun-
damental to all investments, thereby suggesting that divesting 
from fossil energy altogether is unattainable. Among investors, 
there is a tendency to dismiss proposals to exclude entire high-
carbon sectors or industries, often on the grounds that excluding 
the entire sector will elevate the financial risk, as it would require 
too many exclusions (Langley et al. 2021; Himick 2023). When 
AkademikerPension decided to divest from fossil energy after 
years of pressure from Responsible Future, negotiations around 
what kind of fossil energy exclusions to make became central to 
the responsible investment strategy. Divestment was from the 
outset not intended to exclude all fossil energy from the portfolio. 
The specific delineations contribute to a process of devaluation 
based on fossil energy characteristics.  

The first exclusion criteria that were formulated concerned com-
panies with a 25 % turnover from the extraction of tar sand and/or 
coal and companies with a 50 % turnover from the extraction of 
oil. The implementation of these criteria led to debates at Akade-
mikerPension’s AGM in 2018, as some pension savers argued for 
even stricter exclusion criteria, while others found the divestment 
criteria too far-reaching and proposed practising active ownership 
instead. The chairman of the board said that the investment anal-
ysis behind the decision was described in the position paper. The 
director of the board argued for the importance of: “standing on 
two legs” by considering returns and climate concerns, while in-
sisting that they were not pursuing climate politics. Thus, the first 
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criteria distinguish between fossil energy sources and introduces 
percentages to indicate certain thresholds: Companies in the 
above-mentioned industries where 50% or more of the turnover 
is derived from products other than coal, tar sands, and oil - 
including, for example, the extraction of gas - are not covered by 
the exclusion, ‘This distinction between fossil energy sources is 
justified by the fact that MP assesses that coal, tar sands, and oil 
are most exposed in terms of returns, and because these products 
also have the highest CO2 intensity’ (Position Paper on Fossil 
Energy 2018). Since these first exclusion criteria, divestment has 
followed a step-by-step approach. The changing exclusion crite-
ria are outlined in the table below:  

Table 1. Changes to the exclusion criteria in the policy and posi-
tion paper. The author’s translations and phrasing. 

Year Energy source Exclusion criteria 

2018 Coal and/or tar 
sands 

Companies where 25% or more of the gross 
turnover derive from coal or tar sands 

Oil Companies where 50% or more of the gross 
turnover derive from oil and/or coal and/or tar 
sands after the 31st of December 2020.3 

2019 Coal and/or tar 
sands 

Companies specified to listed shares  

 Oil Companies specified to listed shares  

 
3 In the Position paper, the criteria are categorised according to the four in-
dustry classification codes, Coal & Consumable Fuels, Integrated Oil & Gas, 
Oil & Gas Exploration & Production and Diversified Metals & Mining. 
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2020 Coal/and or tar 
sands 

Corporate bonds added  

Oil No changes 

2021 Coal and/or tar 
sands 

Specified to companies involved in the ex-
traction of these products (same threshold 
applies)  

Coal utility Listed shares and corporate bonds in utility 
companies where 25 % of the company’s en-
ergy mix derives from thermal coal or com-
panies involved in the construction of new 
coal-fired power stations or expansions of ex-
isting coal capacity. 

Oil and/or gas  - Gas is added  

- Specified to companies involved in 
the extraction of these products 

- The threshold is lowered to 25 % 

2022 Apply to all Zero tolerance means that engagement with 
the company is not attempted if they breach 
the exclusion criteria, unless the company has 
an appropriate transition plan. 

 Oil and/or gas Corporate bonds added 

2023 No changes 

2024 Coal and/or tar 
sands and/or gas 
and/or oil  

Threshold from 25 % to 5 % 

Fossil expansion Companies that establish new fossil projects, 
continuing the expansion of fossil infrastruc-
ture related to the exploration and opening of 
new oil/gas fields, coal mines or tar sands 
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projects or new fossil infrastructure (mid-
stream)  

Coal utility  Threshold from 25 % to 20 % 

 

In 2019, pension savers at the AGM suggested adding corporate 
bonds to the exclusion criteria. This was rejected at that time but 
partly accommodated in 2020, as bonds in the coal and tar sands 
category were added. Oil bonds were not added. This decision 
was elaborated on at the AGM the following year, when the chair 
of the board stated that they could not include bonds in oil, as their 
calculations estimated that it would affect the returns negatively. 
The administration and board were also against including gas in 
the exclusion criteria until 2021 as they had prior to this assessed 
that it was, from an investment perspective, not the right time. 
When a pension saver asked what the loss would be if they sold 
the gas assets, the chair of the board could not reply, but answered 
that the investment team had calculated that it would lead to a 
significant loss. While the administration and board agreed that 
fossil energy should be phased out, they did not agree with the 
proposed speed. The decision to wait until it was the right time 
from an investment perspective stands in contrast to the sense of 
urgency that lies in the pension savers’ call to divest. The final 
responsible investment decision is black-boxed based on calcula-
tions and phrasings like ‘from an investment perspective’. The 
calculations that the decision falls on are not explained in the pol-
icy and position paper. 

In 2021, the policy came with new additions that modified the 
fossil issue. Zero-tolerance was a new addition which in theory 
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made it easier to divest from fossil energy as engaging with the 
company was not attempted. Simultaneously, transition plans 
took a central role in the policy, rather weakening the zero-toler-
ance principle. The attention on companies’ transition plans ena-
bled flexibility to evaluate companies individually, even if they 
breach the delineations in the policy and position paper. They can 
be included if they demonstrate a credible plan to transition the 
business to become compatible with the goals in the Paris Agree-
ment. Thereby, the policy with the notion of transition plans im-
plies notions of future value for companies which they assess to 
be able to transition in time. This means that ‘devalued’ fossil as-
sets according to the exclusion criteria can be revalued into in-
vestable assets despite their fossil energy qualities. The policy and 
position paper also included yet an addition, the mentioning of a 
new observation list as a tool for managing divestment in practice. 
Currently, companies on the observation list at the time of writing 
include companies that have renewable energy in their business 
activities or have committed to transition plans backed up by Sci-
ence Based-Targets or Net-Zero goals. By notions of transition, 
that is verified by the broader industry of responsible investment, 
the policy and position paper act in devaluing and revaluing assets 
according to their energy qualities. The policy and position papers 
incorporate the two valuation arrangements, the divestment 
movement and the responsible investment movement. Yet the 
timing is aligned with that of the responsible investment industry. 
This arrangement is bound by calculations of what is estimated 
from a financial returns perspective.  

As mentioned earlier, it was the divestment movement and the 
pension savers who attended to the issue of fossil fuel investments. 
In the following, we see that the process of devaluing fossil assets 
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resulted in continuous elaborations through the policy and posi-
tion paper. 

 

Although a long-term upstream divestment strategy was finalised 
in 2023, fossil energy assets continued to be an issue in Akade-
mikerPension. For example, the issue was raised in a meeting be-
tween the in-house responsible investment team and the civil-so-
ciety organisation ‘Ansvarlig Fremtid’ (Responsible Future), the 
latter consists of members advocating for fossil fuel divestment. 
Responsible Future has been highly influential in targeting pen-
sion funds’ investments in fossil fuels following an effective di-
vestment campaign (Wettergren and Soneryd 2017). Responsible 
Future regularly schedules meetings with pension funds in Den-
mark to present their view on their investment strategies. Meeting 
stakeholders is a regular task for the responsible investment team. 
At this particular meeting, Responsible Future arrived at the of-
fice in great numbers and with an extensive agenda. Despite most 
of the participants having met before, the meeting started with a 
round of introductions, during which the participants from Re-
sponsible Future presented themselves as members of the pension 
fund, indicating their role as beneficiaries, which requires Akad-
emikerPension to take their concerns seriously.  

Two of the agenda items had to do with fossil energy investments. 
The first item was on midstream fossil energy; the midstream fos-
sil sector involves processes such as transportation and storage 
infrastructure. One member of Responsible Future presented the 
agenda item as a continuation of previous discussions and asked 
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the responsible investment team to follow up on their considera-
tions regarding midstream fossil energy. An employee from the 
responsible investment team explained that mid-stream compa-
nies would be discussed at a forthcoming board meeting, and that 
there were several potential outcomes of such a discussion. A 
member of Responsible Future asked how they expected to define 
midstream, if the board were to approve it, and whether the crite-
ria would be related to ‘expansion’. The answer to this question 
was that there would still be some companies that would make 
sense to invest in even if they expanded fossil infrastructure, but 
the administration was not dismissive of this possible definition. 
The detailed discussions continued into the second agenda item, 
which concerned coal. The context of the agenda point was that 
Urgewald, a German environment and human rights NGO that 
publishes data on fossil energy companies, was offering institu-
tional investors a threshold of 10% coal share of revenue and/or 
coal share of power production. An employee from the responsi-
ble investment team informed the group that the board of direc-
tors would be discussing a proposal to adopt a lowering of the 
threshold, whereafter he emphasised that there would not be sup-
port for such a proposal if it negatively impacted returns on in-
vestment.  

A few weeks later, I attended a staff meeting in the responsible 
investment team, during which it was confirmed that the board of 
directors had adopted a focus on midstream fossil companies. The 
administration would have to start a process of adding the changes 
to the policy and position paper as well as assessing the portfolio 
and evaluating the companies individually. The board of Direc-
tors also adopted a change to the policy lowering the threshold for 
fossil energy. The position paper published in June 2024 stated 
the changes in the following way: 
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In 2023 the board of directors enacted the lowering of the 
threshold for revenues from extraction of fossil energy as 
well as the amount of coal that is allowed in a utility com-
pany. Furthermore, a decision was made to divest from all 
companies that expand fossil infrastructure without an ap-
propriate transition plan (midstream). (Position Paper 
2024) 

The changes described above aligned with the requests presented 
by Responsible Future during the meeting. This does not mean 
they directly decided upon the criteria or made amendments to the 
policy and position paper. However, it shows that pension mem-
bers, through Responsible Future, have become participants in 
valuing energy assets by activating the policy and position paper 
as tools of valuation by drawing on the broader valuation arrange-
ment of the divestment movement, as exemplified by applying 
definitions from the NGO Urgewald that seeks to decarbonise 
capital through offering counter-calculations and data. Thus, the 
divestment movement as a valuation arrangement in this case en-
ables devaluation of fossil energy according to boundaries that in 
turn are drawn from responsible investment. The policy and po-
sition paper contribute to devaluing energy assets while remain-
ing centred on financial returns.  

 

The circulation of the fossil energy issue through the documents 
enabled the devaluation of fossil energy assets. In this last part of 
the analysis, I show that even after divestment criteria had been 
decided, the work to revalue energy investments in practice partly 
failed. In 2024, several companies are either excluded or on the 



  109 

 

observation list. The work to devalue fossil energy thus influ-
enced the way fossil investments were assessed at Akade-
mikerPension. But they also partly failed in achieving their task, 
as we shall see in this section. 

In May 2024, the Investigative Research Centre, Danwatch, and 
the business media, FinansWatch, revealed that AkademikerPen-
sion breached their policy as they invested in bonds issued by 
Transocean Enabler, a company in the drilling sector that Equinor 
uses to explore for new oil in the Barents Sea (Kattrup 2024b). In 
the article, the journalist specifically links to the Position Paper 
from 2024 where the classification code ‘Oil & Gas Drilling 
(GICS: 10101010)’ is clearly stated as subject to exclusion. After 
a month, Danwatch followed up on the case. Here, Akade-
mikerPension emphasised that they had, after the investigation, 
excluded 30 drilling companies, which amounted to 324 million 
Danish kroner, due to participation in fossil expansion (Kattrup 
2024a). In the article, the Chief Financial Officer said that since 
their external data provider did not classify these investments as 
drilling companies but as service companies, they were not aware 
of the breach. They do not mention the data provider in the article, 
the position paper mentions the GICS classification code and 
links it to MSCI, one of the world’s leading providers of sustain-
ability data. This example highlights the resources needed to ac-
complish fossil fuel divestment in practice, which include rele-
vant data as well as the time and competence to analyse and assess 
each decision. In practice, the exclusion is contingent on the 
broader valuation arrangements of key financial institutions and 
the data providers that cater to it.  Langley et al. (2021) argue that 
what they call ‘the mainstream modality’ of qualifying high-car-
bon credentials of equities tends not to lead investors to divest 
from high carbon assets but instead practice engagement and 
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active ownership. The classification of sectors in the data that 
AkademikerPension uses is not aligned with making fossil energy 
assets in the way that had been defined in the policy and position 
paper. Therefore, civil society and investigative media engage in 
holding the pension funds accountable, to make sure that they 
comply with the policy in practice. As this example shows, the 
drilling companies were possible to find through the data platform 
Cbonds with the method that Danwatch used, but were not in 
practice at AkademikerPension. Langley et al. (2021, 511) show 
how what they call a moral modality of qualification, conducted 
by the Carbon Underground 200 organisation, performs a tem-
poral shift as high-carbon equities for divestment is based on un-
mined coal, oil and gas due to their potential as greenhouse gas 
emitters, which folds the future emissions and a corporation’s fos-
sil reserves back onto the asset. In a similar vein, the investment 
in the Transocean Bonds – which was categorised as a fossil en-
ergy asset by Danwatch, as they explore and contribute to the ex-
traction of oil - was, for the data providers that AkademikerPen-
sion used, not categorised in this way. This shows how the mak-
ing of fossil assets in practice is characterised by conflicting val-
uations and notions of devaluation. 

So far, we have seen how the making of fossil energy assets is a 
continuous process at AkademikerPension but is at the same time 
contingent on larger valuation arrangements that classify assets 
through demarcating very specific criteria. In contrast, the cate-
gory of ‘climate-friendly investment’ did not require as much 
work from surrounding actors. In 2024, the policy stated a target 
of climate-related investments of a minimum of 15,3 % in 2025 
and 22,5 % in 2030. The simple phrasing on climate-related in-
vestments in the policy, which required only one sentence and one 
footnote, stands in sharp contrast to the elaborate demarcations 
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that make fossil energy assets at AkademikerPension. The rela-
tively high percentage of climate-related investments does not 
only refer to energy investments, although renewable energy is 
highlighted as one possible climate-friendly investment, and is 
therefore broader defined than fossil energy. The resources in 
terms of time, competence, data, etc., needed to classify fossil 
fuels, to divest from these, can be compared with how climate-
related investments are defined with more ease. This difference 
foregrounds the finding that a vast amount of work is needed to 
divest from fossil fuels. This might relate to the dominant expec-
tation that markets will contribute to the energy transition and cli-
mate change action by adding more climate-related investments 
to the portfolio and eventually replacing fossil fuels. However, as 
we see throughout the analysis, the divestment that takes place at 
AkademikerPension does not necessarily create the climate action 
and urgency that the divestment movement and pension savers 
called for. Thus, the process of devaluation, where fossil energy 
for exclusion is demarcated in very specific ways in order to ac-
tually be excluded, while the climate-related investments do not 
require the same amount of work, might imply practices of valu-
ing energy assets that will contribute to energy accumulation ra-
ther than a low-carbon energy transition (Günel 2022). This is an 
important point to pay attention to and to critically interrogate, 
since investors are often positioned as capable climate actors, es-
pecially in the context of enabling a low-carbon energy transition.  

At the outset of the analysis, I demonstrated how the issue of fos-
sil energy in AkademikerPension has been incorporated into the 
pension fund through negotiations between the two broader valu-
ation arrangements: the divestment movement and the 
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responsible investment movement. This article illustrates how 
documents circulate among pension savers, administration, and 
the board at the pension fund to establish a fossil exclusion crite-
rion. In this process, the two broader valuation arrangements of 
the global divestment movement and responsible investment are 
brought into the documents.  

Following the process of divesting from fossil energy at Akade-
mikerPension, I demonstrate how the responsible investment pol-
icy and position paper on fossil energy work to incorporate the 
divestment movement, which is founded on concerns about the 
climate issue, with responsible investment practices that are 
founded on risk management and enhancing long-term returns. 
As such, these are part of two valuation arrangements that work 
with divergent temporal notions. The divestment movement op-
erates under the underlying idea that divesting all fossil fuel assets 
in the present is crucial to addressing the climate issue. The re-
sponsible investment industry works to implement divestment in 
a manner that is not expected to have a negative impact on finan-
cial returns.  

The negotiations between the two valuation arrangements in the 
policy and position paper made the divestment of fossil energy 
assets possible, as financial assets in their portfolio had become 
devalued due to their fossil energy characteristics and their poten-
tial to generate returns. The group of pension savers advocating 
for divestment through the organisation Responsible Future ena-
bled devaluation by activating the policy and position paper, po-
sitioning it within a larger global valuation arrangement of social 
movements and NGOs that push the financial sector to propose 
alternative data and definitions. However, it is enabled through 
the emergence of complex definitions and categories narrated in 
accordance with the principles of responsible investment 
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practices, which aim to enhance long-term returns and manage 
risks. Including the flexibility to assess investments individually 
which means that devalued assets can be revalued and remade 
into investable assets.  

The article shows that a large number of resources, including time, 
competence and data, are needed to accomplish this way of de-
valuing fossil energy at a larger scale. The article both fore-
grounds that divestment is made possible by pension savers par-
ticipating in the valuation process and recognises that this comes 
with various compromises, as divestment becomes more of a te-
dious demarcation problem rather than a forceful climate action. 
The article’s analytical approach has been to treat the policy and 
position paper as both important analytical tools that the actors 
work through, and which have enabled the analysis of following 
the process of devaluation. 

The process of fossil divestment at AkademikerPension under-
scores the importance of examining the devaluation of carbon-
intensive energy resources within the context of a global energy 
transition. Examining the ‘language of financial value creation’ 
(Muniesa and Doganova 2020) as it orders the process of divest-
ing in practice, it becomes evident that devaluing fossil energy 
assets follows the broader definitions of the financial industry, 
which are based on flexible definitions prioritising notions of fi-
nancial returns.  

Thus, an investor-focused approach to the global energy transi-
tion remains challenging, as a transition requires the devaluation 
of carbon-intensive energy resources. The notion of devaluation 
relates to the concept of divestment put forward in the empirical 
case and differs from valuing or estimating a price on the resource. 
The process of devaluation, set in parallel with divestment, 
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implies here not a method of ascribing value but of making energy 
obsolete, despite its potential economic value. I argue that further 
inquiry into the processes of devaluation in the context of energy 
is needed.  
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Amanda Obitz Mogensen and Brit Ross Winthereik 

 This article examines the emerging role of responsible 
investment professionals in the Danish pension sector, focusing 
on how they translate global sustainability agendas into localized 
investment practices. Against the backdrop of the United Nations-
supported Principles for Responsible Investment (UN PRI) and 
the growing integration of environmental, social, and governance 
(ESG) criteria, pension funds have positioned themselves as 
frontrunners in responsible finance. Drawing on ethnographic 
fieldwork, we explore how responsible investment professionals 
navigate the tension between financial returns and societal impact, 
particularly in the context of a low-carbon transition. The analysis 
reveals that they rely on narrative strategies to align climate ac-
tion with financial objectives, while also managing the ambiva-
lent role of pension savers, whose ethical preferences often con-
flict with assumed profit motives. We demonstrate how these pro-
fessionals construct coherent narratives to enable a low-carbon 
transition, while facing constraints in addressing contradictions 
between financial returns and environmental concerns. By center-
ing the micro-scale practices of responsible investment profes-
sionals, this study contributes to the literature on the climate-fi-
nance nexus, highlighting the limitations and possibilities of inte-
grating good with profit in institutional investment. 

Keywords: Pension funds, climate action, responsible invest-
ment, professionals, narrativization. 
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‘Frontrunners on responsible investments’, reads a banner above 
the entrance to a conference hall where a Danish pension fund is 
about to host the Annual General Meeting (AGM) at which its 
board and administration will encounter the pension savers. Prior 
to this meeting the first author had attended the AGM of a differ-
ent fund where the banner had read: ‘Responsible pension for 
those who shape Denmark’. As part of fieldwork in the Danish 
pension sector, the first author attended such meetings to gain a 
better understanding of the practices that have emerged as finan-
cial institutions have come under critique. The banners are best 
understood against the backdrop of an initiative supported by 
United Nations. In 2005, UN’s Secretary-General, Kofi Annan, 
invited a group of institutional investors to join a working group 
to develop a set of guiding principles for working toward respon-
sible investment (RI), which culminated in the establishment of 
the United Nations Principles for Responsible Investment (UN 
PRI). UN PRI focuses on integrating ESG practices into invest-
ment decisions. At present, it has 5,278 investors as signatories 
which, according to UN PRI, ‘Allows your organisation to pub-
licly demonstrate its commitment to responsible investment, 
and places it at the heart of a global community seeking to build 
a more sustainable financial system’ (UN PRI 2025a, our empha-
sis).  
 
Pension funds have, together with other institutional investors, 
emerged as frontrunners in the responsible investment industry, 
positing themselves within an agenda of changing the financial 
system for the better (Nyqvist 2015b; Tripathy et al. 2024). In 
Denmark, occupational pension funds had already started to in-
corporate social concerns into their investment strategies in the 
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late 1990s (Bengtsson 2008); this was followed by the profession-
alization of specific responsible investment expertise, and today 
pension funds employ specialists to implement responsible in-
vestment strategies into the organisation. Critical scholarship, es-
pecially in STS and anthropology, has discussed the depoliticiz-
ing and politicizing role of metrics, data, and quantification that 
has developed within a seemingly socio-ethical turn in finance 
(Maurer 2008; Archer 2022; Leins 2020; Brice et al. 2022; Eyre 
et al. 2024; Kaushal 2025; Maso et al. 2022). In this article, we 
demonstrate ethnographically the reliance of responsible invest-
ment management on the capacity of the recently emergent re-
sponsible investment profession to translate global demands for 
transformation into localized practices, aligning them with the 
specific organization’s strategies and context.  
 
Science and Technology Studies scholars Asdal and Doganova 
(2025) have called for further investigation into concrete prac-
tices and instruments that aim to combine the pursuit of profit 
with other forms of good (See also, Asdal 2022; Asdal et al. 2023). 
Their notion of the good economy directs attention to explicit 
claims about the good and how they reshape concrete practices. 
We look into an unconventional instrument—the person em-
ployed as a responsible investment professional—examining 
their everyday work to understand how the integration of profit 
and forms of good occurs in the Danish pension sector. Overall, 
our aim is to contribute to the literature on the climate-finance 
nexus by focusing on the responsible investment professionals 
who work to square the circle between environmental and social 
concerns and financial returns. The analytical aim of this article 
is to investigate cultural practices, ideas and values that construct 
financial action, thereby avoiding the tendency to treat finance as 
a singular, self-evident logic (Ho 2023). The examination of 
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responsible investment practices within the pension sector intro-
duces an additional dimension of accountability that specifically 
concerns the responsibility for pension retirement payouts and the 
ethical considerations of pension savers. In Denmark, approxi-
mately 90%4 of the workforce participates in the asset-backed 
pension system, with limited ability to choose which pension fund 
manages the money and how. By investigating this field, we build 
upon and extend previous research that illustrates how financial-
ization processes align climate issues with the existing frame-
works and requirements of finance (Engen and Asdal 2024). In 
this analysis, we show how pension savers figure as a central yet 
ambivalent element in determining responsible investment prac-
tices, thus putting the meaning of the needs of finance under scru-
tiny. As Hart and Ortiz (2008) have argued, the finance industry’s 
legitimacy comes from expertise that invokes a profit-motivated 
client in decision-making, yet we still lack a clear understanding 
of how this legitimacy is established in the entanglement of re-
sponsible investment, the climate issue, and pension savings. This 
article demonstrates how responsible investment professionals 
take on the legitimizing role. While sustainable planetary futures 
increasingly rely on the investor’s ability to allocate money effi-
ciently, we see a gap in the literature in understanding responsible 
investment from a micro perspective as responsible investment 
professionals aim to combine financial returns with societal solu-
tions. Thus, the following question will guide the analysis: What 
characterizes the work of responsible investment professionals in 
the Danish pension sector in their attempts to align pension cap-
ital with the goals of low-carbon transition?  

 
4 OECD. 2024. Pensions at a Glance 2023. OECD. 
https://www.oecd.org/content/dam/oecd/en/publications/re-
ports/2024/10/pensions-at-a-glance-2023-country-notes_2e11a061/den-
mark_3a2242da/c6cac6ed-en.pdf 
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In the next section, we introduce how responsible investment has 
been taken up by diverse institutions and studied as both a depo-
liticizing and politicizing initiative within ongoing efforts to 
transform the financial sector. Furthermore, we show how finan-
cial expertise beyond data and metrics relies on the ability to cre-
ate narratives about an uncertain future. We then outline our 
methodological choices. Hereafter, we show our findings in three 
sections. The first section situates the responsible investment pro-
fessionals as the embodiment of an emerging expertise tasked 
with aligning environmental and social considerations with the 
already determined aim of securing high, risk-adjusted returns. 
The second section shows how these practices are constrained by 
financial returns calculations necessitating a narrow focus on is-
sues and a reliance on narrative engagement with companies in 
the portfolio. It also demonstrates that responsible investment 
professionals in different pension funds work with diverging nar-
ratives of what low-carbon transition requires and mobilize these 
narratives to enable change. Thirdly, we show how imaginaries 
of an ideal pension saver figure in shaping coherent narratives of 
responsible investment by underlining the main responsibility to 
generate profit. We then discuss significant limitations in these 
practices, as even when pension savers express preferences, they 
are deemed unrealistic if they might compromise returns. Climate 
action is facilitated through mobilizing a transition narrative. We 
show how, on the one hand, these practices are grounded in ef-
forts to gain narrative authority to make an impact and enabling a 
low-carbon transition, but on the other, limit the agency to act 
outside a coherent transition narrative and deal with the contra-
dictions in the present.  
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Early discussions about responsible investment focused on ethical 
investment and moral concerns that could potentially involve 
compromising the expected rate of returns (Clark and Dixon 2024) 
Over the years, responsible investment has become mainstream, 
particularly as ESG data has been integrated into financial valua-
tion practices as a means to manage risk and increase profits 
(Clark and Dixon 2024; Leins 2020; Himick and Audousset-Cou-
lier 2016); indeed, responsible investment has become a key ap-
proach for pension funds aiming to meet fiduciary requirements 
to act in the client’s best interest by considering environmental 
and social concerns alongside financial return motives. In finan-
cial markets, the legal owners of the money, in this case the pen-
sion savers, entrust financial professionals with the authority to 
decide where their money is allocated (Ortiz 2021). Welker and 
Wood (2011) highlight how both the decision-making power over 
how to invest and the practical voting power of shareholders are 
delegated to the fund, and argue that responsible investors pre-
sume that the alienated shareholders would prefer responsible in-
vestment practices because of their ability to maximize financial 
returns and handle risks rather than any desire to enable change 
through their savings. Nonetheless, pension funds are often ar-
gued to be well-positioned to contribute to phasing out fossil fuels 
and facilitating climate change action due to their long-term in-
terests (McDonnell 2024), although their position in the financial 
system often limits their possibilities to act (Golka and van der 
Zwan 2025). By expanding on Arjaliès et al.’s (2017) conceptu-
alization of finance as an asymmetric web of relations, Phillip 
Golka and Natasha van der Zwan (2025) describe how pension 
funds are positioned between financial intermediaries on whom 
they rely for services, such as asset managers, on the one side, and 
pension members, whose interests they are required to take into 
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account, on the other. This asymmetry makes it important to study 
responsible investment professionals in the pension sector with 
particular attention to how they seek to ensure the best interests 
of their clients when different versions of responsibility are at 
play. 
 
To the best of our knowledge, there are no ethnographic studies 
centered on responsible investment professionals in the pension 
sector. Instead, ethnographic attention to the seemingly moral 
turn in finance (Maso et al. 2022) has been directed toward large 
global banks (Leins 2020; Archer 2022), impact investors (Archer 
2022), green bond practitioners (Bracking 2024; Tripathy 2017), 
and social finance professionals (Kaushal 2025). Scholarship has 
demonstrated the struggle to make metrics and indicators in the 
responsible investment community (Tripathy et al. 2024) and also 
how ESG practices have become central to the conduct of finan-
cial valuations (Clark and Dixon 2024; Leins 2020; Archer 2022). 
Matthew Archer (2022) argues that the fixation on quantification 
and datafication in sustainable finance is an expression of the pre-
vailing idea of efficient markets that with the right data will lead 
to the most efficient outcome for economic, social, and environ-
mental aspects simultaneously.  
 
While the abovementioned literature mostly points to the depolit-
icizing effect of ESG criteria and metrics in the hands of financial 
experts, responsible investment also emerged through efforts to 
politicize finance by making metrics that make acting morally rel-
evant for financial actors. Aniel Tripathy et al. (2024) argue that 
for many of those engaged in the metrics debate, placing the right 
metrics in the right places is a way to influence investors and cor-
porate behavior. They show how the responsible investment com-
munity have sought to build so-called Trojan horses into financial 
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systems to facilitate change. Metrics and quantifiable data make 
important contributions to the assumptions and performances be-
hind the making of green bonds: for example, the green bond mar-
ket requires that the stock exchange and financial data companies 
qualify them as green, which is done both through qualitative de-
scriptions of specific projects as well as indicators and metrics 
(Tripathy 2017). Ben Eyre et al. (2024) show that the relationship 
between morality and metrics within sustainable finance is 
bounded by the cultures in the USA and Europe, hence investors 
set boundaries for what is possible in Brazil, Kenya, and Peru—
as their case studies show.  
 
However, responsible investment professionals in the pension 
sector are more often the users of metrics than the makers, thus 
the wide-ranging variety of metrics, data, and tools is not the fo-
cus of this article. As institutional investors with limited in-house 
resources, they often buy services from asset managers and banks 
(Leins 2020; Archer 2022), and their possibilities to invest sus-
tainably hinge on what gets qualified as sustainable (Tripathy 
2017; Bracking 2024). Stefan Leins (2020), who studied financial 
analysts in a large global bank in 2010–2012, argues that ESG 
practices transformed responsible investing from a normative at-
tempt to invest ethically into a speculative practice of financial 
valuation. In his approach to the study of financial expertise, 
Leins draws on Laura Bear’s (2020) notion of speculation as a 
‘technology of imagination’ to suggest that research should move 
beyond mere information and knowledge to include the ability of 
financial analysts to create narratives and convincing imaginaries 
about an uncertain future (Leins 2022). He argues that financial 
analysts epistemically treat the unknowable as anticipatable, risk 
as calculable risk, and speculation as investment, thereby gaining 
what he terms narrative authority: for example, ESG criteria 
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support a narrative technology of imagination used by financial 
analysists when guiding their customers to sell and buy assets 
(Leins 2020). With these findings Leins moves beyond a strong 
focus on calculative agencies and the making of metrics, showing 
that culturally and socially embedded interpretations are equally 
important to the way financial valuations are conducted. In this 
article, we also draw on Beckert’s (2020) notion of ‘promissory 
legitimacy’ that explains how actors use promissory stories about 
the future to gain legitimacy.  
 
In this article, we study the practices of the emerging financial 
experts who are positioned between global finance initiatives, 
data providers, asset managers, and pension members. In doing 
so, we draw on literature that demonstrates how narratives and 
representation play an important role in financial expertise, espe-
cially in responsible investment practices such as those invoking 
ESG criteria. Narratives are translated into metrics, indicators, 
and ratings that have consequences for agency; yet, at the same 
time, agencies are shaped by metrics and the use of data to create 
narratives around an uncertain future that make it possible to act 
in the present.  

 

In responding to our research questions, we provide an ethno-
graphic account of responsible investment professionals in the 
Danish pension sector and their tactics to enable a low-carbon 
transition, drawing on data collected by the first author in the 
Danish pension sector from March 2023 to May 2024. Studying 
the pension sector ethnographically requires constructing a field 
site with attention to the heterogenous types of actors within the 
sector. Our research design is inspired by anthropologist Anette 
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Nyqvist (2015) whose research, due to the complex and layered 
size of the pension system, ‘studied through’ the Swedish pension 
reform on three levels: governance, bureaucracy, and the pension 
savers. The notion of studying through follows Shore and Wright 
(1997) in seeking to trace the ways in which power creates webs 
and relations between actors, institutions, and discourses.  
 
In this article, the field site is constructed (Amit 2003) with atten-
tion to how the climate issue is taken up by multiple actors within 
the pension sector, including pension savers and social move-
ments. Focusing on the responsible investment professionals, we 
gained access to one team’s meetings, as well as two days in their 
office where they presented the tools they worked with. We also 
interviewed a further 11 professionals across the Danish pension 
sector, analyzed internal policy documents, and participated in a 
national conference for investment professionals. To study rela-
tions between pension savers and funds, we conducted interviews 
with three NGO advisors, observed five AGMs in different pen-
sion funds, and participated in two NGO meetings. For the third 
layer—sustainable finance more broadly—we interviewed two 
sustainability analysts from a data provider company and one sus-
tainability expert from an asset manager company, and also par-
ticipated in three conferences on responsible investment and tran-
sition finance in London in March 2025. The interviews were rec-
orded and transcribed and detailed field notes were written during 
and after each participant observation session. We have translated 
the empirical materials presented in this article from Danish to 
English. 
 
This material was coded using a grounded theory approach which 
generated the following themes: financial returns, transition nar-
rative, data work, and financial relations (Clarke et al. 2016). 
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Using the approach outlined above, we aim to nuance recent find-
ings about the role of private capital in driving low-carbon tran-
sition by providing an empirically grounded account characteriz-
ing the narrative authority (Leins 2020) of the responsible invest-
ment professionals. In what follows we build on literature and 
methodology to present our analysis. 

A statement that is broadly communicated to everyone remotely 
interested in the Danish pension sector’s responsible investment 
initiatives is that: ‘societal and climate considerations go hand-in-
hand with high, risk-adjusted returns’. This narrative of alignment 
is evident in published responsible investment reports and adver-
tisements on various pension fund websites. It was also empha-
sized to the first author of this paper by the responsible investment 
professionals, who were often quick to justify their work as ulti-
mately enhancing financial returns. 
 
The hand-in-hand approach of aligning environmental and social 
considerations with financial elements is often presented as a win-
win situation whereby the substantial pension savings will not 
only secure retirement payments but also transform society for 
the better. Yet the influential industry association for the Danish 
pension sector, Insurance and Pension, strongly warned against a 
proposal to change national regulations to require the pension sec-
tor to consider environmental and social concerns on an equal 
footing with financial returns and diversification of investments.5 

 
5 Forsikring & Pension. 2016.  ”Vedr. beslutningsforslag nr. B 114 om bære-
dygtige investeringer i pensionsselskaber.” Beslutningsforslag B144. 
https://www.ft.dk/samling/20151/beslutningsforslag/b114/bi-
lag/1/1625288/index.htm 
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In a response to the proposal submitted to the parliament, the as-
sociation emphasized that the pension sector’s main objective 
should always be to achieve the highest return; however, it 
pointed out that the ‘requirement for the highest possible return is 
not incompatible with a socially and environmentally sustainable 
investment strategy’. It further added that the pension funds al-
ready implement responsible investment strategies based on, for 
example, UN PRI principles and UN global compact.  
 
The work that goes into aligning financial returns with the goals 
of environmental and social transformation has led to the emer-
gence of a new type of expertise in the pension sector. Tasks 
which were once the responsibility of the PR teams now require 
more actionable competencies. We have found that professionals 
with labeled expertise in responsible investment were hired into 
the Danish pension sector from the late 2000s onward. According 
to a responsible investment professional with significant experi-
ence, there was in the beginning no obvious job market where this 
expertise could be hired: ‘There were a lot of people outside Den-
mark, but we speak Danish in the organization, so they should be 
able to speak Danish, and it [international expertise] wasn’t tai-
lored to the specific way we do things in this pension fund.’ Con-
sequently, so-called generalists from a variety of educations and 
career backgrounds have found their way into the sector, drawn 
from fields such as business and politics, political science, eco-
nomics, NGO work, and journalism.  
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When the first author entered the open office space of a pension 
fund for the first time she observed a notable contrast between the 
responsible investment team and the other teams in the invest-
ment department. This was particularly evident in the computer 
monitors. While those of the other financial experts were filled 
with stock indexes and other programs and graphs hard for an 
ethnographer to decipher, responsible investment team members 
were writing in Word documents, looking at news articles, and 
reading long reports. They went through documents with track 
changes, examined databases, gathered in meeting rooms, and 
sent emails. Time was often devoted to meetings, translating and 
negotiating back and forth between principles and the practical 
possible, including with a wide range of internal and external 
stakeholders, colleagues, management, the press, members, in-
vestment professionals etc. Time in front of the computer was de-
voted to sustainability reporting, collecting data on investments, 
drafting responsible investment policies, drafting letters to com-
panies and analyzing specific issues. This workflow was occa-
sionally interrupted by someone in the team raising awareness of 
a current issue or a recent report; on one occasion it was to criti-
cize Tesla’s anti-union CEO, Elon Musk, as news of workers 
striking in Sweden featured in the media.  
 
While some responsible investment professionals mention their 
individual feelings of injustice as motivation in their work, they 
are advised to be objective and non-political; others underline that 
they are mostly there to manage risks. The head of the responsible 
investment in a one pension fund, for example, advises his team 
to perceive themselves as state bureaucrats in order to manage the 
tradeoffs they face in their daily work and not get carried away 
by personal ideals. What are referred to as ‘political decisions’ 
are decided by the boards whose rulings the responsible 
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investment professionals follow. However, as the boards only 
meet approximately every quarter, the administration has a lot of 
leeway in terms of deciding how to make decisions within the 
frames the boards provide and are also involved in advising the 
boards on decision-making.  
 
We have witnessed a new type of expertise emerging in the Dan-
ish pension sector. This expertise draws on international investor 
guidelines, such as UN PRI and UN Global Compact; however, it 
is also required to be culturally and linguistically embedded in a 
Danish and organizational context. A significant amount of the 
work goes into translating the high-level guidelines and geo-po-
litical issues into concrete practice aligned with the organization’s 
strategy, thereby working within the hand-in-hand framing of 
high, risk-adjusted returns and societal and climate considerations, 
while still being acutely aware that the three are not in fact on an 
equal footing. We have observed that the hand-in-hand metaphor 
obscures contradictions between financial returns and societal is-
sues, but also works as a narrative tool that responsible invest-
ment professionals mobilize to find strategies which are assumed 
to transform society yet do not challenge financial returns. This 
recalls the efforts of scholars who have demonstrated how the re-
sponsible investment movement has aimed to integrate measures 
and metrics into the existing financial framework with the pur-
pose of enabling change (Tripathy et al. 2024). The responsible 
investment professionals are advised to remain objective and be 
diligent about not being perceived as political or as drawing on 
personal ideals or feelings. This approach differs from that of the 
financial analysts studied by Stefan Leins (2022) who, he found, 
made forecasts on risk and reward based on non-calculative ele-
ments such as feeling and experience rather than on calculative 
practices alone. His argument underlines that calculations are 
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important but always negotiated and filtered through culturally 
embedded interpretations. In contrast to earlier accounts of finan-
cial expertise, the responsible investment professionals in the 
Danish pension sector work predominantly with the narrative side 
of investment, in the sense that while all financial expertise builds 
on narrativization, their narratives are not as easily accepted as a 
part of calculative practices despite being bound by the calcula-
tive practices of other financial experts.  
 

Danish pension funds have identified the climate issue as a 
strategic focus in responsible investment practices. With such a 
focus they argue that they can make an impact by driving a low-
carbon transition to align with the Paris agreement’s goals, a 
phrasing that—much like hand-in-hand—was repeated continu-
ously by the responsible investment professionals during the first 
author’s fieldwork. However, climate-related responsible invest-
ment strategies rely on diverging stories, particularly in terms of 
the role fossil companies should play in a low-carbon transition. 
In recent years, pension funds have increasingly introduced fossil 
fuel divestment policies and sold off oil and gas assets, but the 
scope of these divestments varies. Behind the different policies, 
there are different stories about ‘making an impact’ that are thor-
oughly monitored according to the views of the pension fund’s 
board and the calculations of expected returns. Such calculations 
are based assumptions about the future value of an asset, as shown 
by Doganova (2024) and Ortiz (2021). Furthermore, they are 
grounded by prevailing logic of managing risks through sector 
diversification as demonstrated by, for example, Lundberg (2025).  
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In this article, we are interested in how the calculations influence 
the agency of the responsible investment professional in imple-
menting responsible investment practices, not the calculations 
themselves. In the pension fund with the most extensive fossil di-
vestment policy, where the first author did fieldwork, the head of 
the Responsible Investment team articulated the role of such cal-
culations in response to a question posed by a member of a fossil 
divestment advocacy group during a meeting. The activist and 
member of the pension fund asked whether the Financial Super-
visory Authority (FSA) was keeping an eye on the pension fund 
due to the latter’s focus on the climate issue. The head of the re-
sponsible investment team responded that the FSA requires them 
to calculate how divestment impacts financial returns, and em-
phasized that it is politically determined that responsibility must 
go hand-in-hand with financial returns. These calculations are not 
conducted by the responsible investment teams, yet they create 
boundaries delineating the teams’ agency to implement policies 
that place restrictions on the actual portfolio. Moreover, the cal-
culations take part in the construction of a coherent narrative that 
justifies the view that enhancing environmental, social, and finan-
cial gains simultaneously necessitates a narrow focus on issues. 
This came to the fore in the pension company with the extensive 
fossil exclusion policy during a meeting in the responsible invest-
ment team as they discussed a solar cell company that was under 
scrutiny for human rights issues, something they found difficult 
to adress. As one of the responsible investment professionals in 
the team observed, ‘It would significantly affect return on 
investment if we excluded everything.’  
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The narrativizations that justify the focus within the specific or-
ganization rely partly on data. The responsible investment profes-
sionals regard access to data as a significant issue, presupposing 
that comparable, easily accessible data on ESG issues would en-
able them to make very precise investment decisions. However, 
as we have observed, the data issue is not so much a lack of data, 
but more an attempt to activate the data in a coherent narrative 
that justifies their specific approach to responsible investment. In 
the words of an interviewee from a data provider company after 
pointing out that there are already hundreds of data points: it is a 
matter of deciding ‘which ones to care about’. He went on to add, 
‘A typical example would be, why are you invested in Shell and 
not British Petroleum? Why do you consider Shell to be the better 
one for the climate? And it might be that they are building more 
renewables [or] it might be that the CEO’s salary is linked to CO2 
emissions.’ The data is used to weigh such aspects against each 
other and provide talking points to clients and regulators.  
 
The funds already use data to argue for a specific approach to in-
vesting, which may also be discerned from their different strate-
gies regarding active ownership. Active ownership is a key prac-
tice in responsible investment that includes steering companies in 
the portfolio towards specific actions, such as a low-carbon tran-
sition. This practice is not bounded by the calculations of ex-
pected returns but it does require a lot of resources. Pension funds 
often lack the capacity to practice active ownership across all the 
companies in their diversified portfolios, as this would necessitate 
making thousands of decisions at the AGMs (Golka and Van der 
Zwan 2025). Consequently, pension funds frequently rely on 
proxy providers, companies that manage meeting schedules and 
vote by proxy. A pension fund that provides a link to their proxy 
voting dashboard on their web site records voting on 41,155 
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proposals since 1st January 2023. However, some of the pension 
funds practice active engagement with a few companies in their 
portfolio which they have assessed to be of particular importance 
to their chosen strategy.  
 
Active ownership intensifies around the companies’ AGMs. In 
their selected engagements, Danish pension funds mobilize ‘Paris 
Alignment’ in varied ways. During the AGMs they can propose 
shareholder resolutions, vote on resolutions, and vote for or 
against the board. In one pension fund, they have implemented a 
policy to vote against the board with regard to selected high emit-
ting companies and banks that they assess not to be Paris Aligned. 
In 2024, during the AGM season, Anders, a responsible invest-
ment professional, shared a document wherein he collected infor-
mation on the fourteen Danish banks and high emitting compa-
nies the responsible investment team had selected as potential tar-
gets for the practice of voting against the board, which he there-
fore had to assess. Anders said that he had felt nervous the first 
year he and his colleagues reached out to the high-emitting com-
panies and banks that all claimed to be Paris Aligned, as the ar-
gumentation needed to be strong and grounded in thorough anal-
ysis. Different columns in the document listed categories such as 
climate strategy, emission reductions and transition plans, report-
ing on climate-related risks, and potential lobbying against cli-
mate action. To fill in the columns, Anders relies on public data 
from the companies, including ESG fact sheets, sustainability re-
ports, and climate transition plans. Anders complained that he had 
to look through hundreds of pages to find this data but only 
needed very specific information which he could use to push the 
companies:  
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I like this perspective from an investor’s point of view, 
which is that we have to have truthful, factual information. 
We are not interested in all that glitter and green wrapping 
paper. We are interested in what is on the bottom line. 
What are your goals, and are you on your way there? And 
is the goal good enough? And if the goal is good enough, 
then we look at whether the strategy for achieving it is 
good enough. (Anders, ESG specialist) 

 
Anders wants to know whether the companies’ definition of being 
Paris Aligned concurs with his pension fund’s definition. While 
Paris Aligned is a term often used, it is interpreted in widely dif-
ferent ways. He explained that the influential investor Norges 
Bank Investment Manager has a practice of voting against the 
boards of high emitting companies without goals to reach Net 
Zero emissions in 2050. According to Anders, this is far from am-
bitious enough. In his pension fund’s definition, the establishment 
of new oil and gas fields after 2021 contradicts the Paris Agree-
ment’s goals, which is why they push banks to adopt a fossil fuel 
policy to ensure they are not issuing loans for the establishment 
of such fields. While his pension fund has implemented this defi-
nition, it became clear from our conversation that if the compa-
nies and banks show willingness to implement small steps to-
wards Paris Alignment, the pension fund will usually not vote 
against the board, even if the companies in question are not as-
sessed as Paris Aligned.  
 
Another pension fund is facing criticism from climate activists for 
its investment in a specific company. In contrast, the pension fund 
denotes the specific company as having transition potential, mak-
ing it a profitable investment in the present and the future. The 
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pension fund engages with this company to fulfill the transition 
potential. An ESG specialist in the pension fund involved in the 
engagement describes how the dialogue with the company is 
characterised by geo-political tensions as other investors do not 
agree that transitioning is a main priority. To counter this the ESG 
specialist describes how she mobilizes data calculating whether 
oil and gas production will affect financial returns negatively; this 
includes data from the International Energy Agency which pro-
jects that oil and gas demand will decline after 2030. In turn, the 
company mobilises data showing that some of their oil and gas 
projects will be profitable for longer. Ida describes her role as 
pushing the companies in their portfolio through technical discus-
sions— for the sake of remaining a profitable business and 
thereby a profitable investment. Ida considers that this approach 
constitutes being present at the negotiating table as ‘the green 
voice’ and perceives it as the way to influence the ‘super tankers’.  
The varying approaches presented in this section take part in mak-
ing a coherent narrative of responsible investment modified to the 
specific pension fund. Responsible investment practices hinge on 
a narrow focus on issues within the broader narrative of making 
an impact on environmental and social issues alongside enhanc-
ing financial gains. The approaches are thoroughly tested by cal-
culations of expected returns, which lie outside the expertise of 
the Responsible Investment professionals. Nonetheless, the cal-
culations become important for the responsible investment pro-
fessionals who mobilize them as facts that justify a narrow focus 
on issues. Responsible investment professionals seek to gain the 
power to decide what to care about and how to care about it by 
capitalizing on vast amounts of data. However, as the practice of 
active ownership is applied—a practice that does not challenge 
the calculation of expected returns yet requires a lot of re-
sources—minor signals of moving towards a low-carbon future 
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are often enough to justify an investment as responsible. The re-
sponsible investment professionals in the Danish pension sector 
have used considerable resources to make an impact and, in one 
of the interviewee’s own words: ‘drive a low-carbon transition’. 
Various strategies exist to promote low-carbon transitions, yet 
they all fundamentally rely on the core principle: mobilizing a 
transition narrative wherein businesses should implement targets 
and transition plans for the sake of remaining profitable. Advo-
cating environmentally sustainable practices within corporations 
necessitates demonstrating that high emissions are detrimental to 
business interests: a strategy that circumvents the conflict be-
tween profitability and environmental responsibility. 
 

When responsible investment professionals work towards strate-
gizing a specific responsible investment strategy, the pension 
saver figures in the narrative. The choice of occupational pension 
fund is most often determined through the individual’s employ-
ment, which means it is not a free decision. Hence, for responsible 
investment professionals working in pension funds it becomes 
particularly important to focus on responsible investment prac-
tices and issues which they perceive to be important to the fund’s 
members, as their purpose is to serve ‘the client’s best interests.’ 
The larger funds have established so-called climate products that 
can be chosen on an individual basis by members.

In the funds decided through collective agreements, the AGM is 
an important site where members can express their views. Every 
spring, a number of Danish pension funds invite their members to 
participate in an AGM, where they can make inquiries of the 
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board and administration regarding decisions, and propose reso-
lutions that have the potential to change management practices. 
During the spring of 2023, when the first author participated in 
such a meeting, an elderly man named Peter had signed up as a 
speaker. When it was time for Peter to speak, he stepped up to the 
podium overlooking the crowd and praised the pension fund’s cli-
mate action. Then his voice moved into a higher pitch as he ex-
pressed deep concerns about his grandchildren and great-grand-
children’s ability to inhabit the earth in the future. He stated that 
the pension fund is responsible for taking care of future genera-
tions and said, ‘We are gambling with their future.’ Peter then 
asked whether the board would listen to the members if they—as 
members—urged the administration to invest in the future despite 
the risk that investing in the future could compromise financial 
returns. Later, when the chair of the board stepped onto the stage, 
she rejected the possibility of compromising returns, reiterating 
that the role of a pension fund is primarily to ensure a stable in-
come during its members’ retirement. While Peter does not rep-
resent all pension savers, he is certainly not a misrepresentation. 
During fieldwork the first author witnessed similar speeches. Fur-
thermore, the formalized advocacy group, Responsible Future, 
has been instrumental in pushing fossil fuel divestment strategies 
through various pension funds by mobilizing pension savers to 
vote for their resolutions. This is, however, countered by other 
members who think that environmental and social considerations 
are irrelevant in the investment of their pension savings. Peter’s 
wish is not as radical as it may sound; he is not proposing that the 
entire pension savings be sacrificed, but, rather, that a bigger risk 
be taken by investing more in assets that he thinks belong in the 
future, such as renewables.  
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Throughout the article we have established that the hand-in-hand 
approach of the pension sector results in the responsible invest-
ment professionals focusing on practices that work together with 
gaining the highest, risk-adjusted, calculated financial return. 
This approach is often grounded in imaginaries of the pension 
saver and the fiduciary duty of acting in the best interests of the 
clients. At an industry conference, this sentiment was reflected in 
the speech of a specialist from an asset management company to 
the pension fund attendees. He pointed out that he had noticed 
that the pension industry had launched many green products, and 
therefore urged them to be fully transparent if a decision to choose 
a green product could potentially affect financial returns; he 
explains that this is important in order to comply with the 
fiduciary duty of serving the client’s best interests. He explained 
that his company, as asset managers, have clients with very 
diverse preferences, which means that when no preferences are 
expressed, investments are carried out based on material 
considerations alone as, ‘…unfortunately, with things we dislike, 
they actually have a place in the optimal portfolio’. Sofie, who 
started to work with responsible investment in the pension sector 
with a background in business and politics, expressed frustration 
that people sometimes think of them as an NGO or a philanthropic 
organisation, thus misunderstanding what she perceives to be 
their main purpose:  
 

That is the whole reason why people do not have their re-
tirement savings sewn into a pillow at home where it just 
lies waiting for them to retire. The thing is that they are 
required to send their money to us, [and] we need to pre-
serve it and ensure that it grows and does not get hit by 
inflation. (Sofie, ESG manager) 
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This specific imaginary of a pension saver corresponds to a gen-
eral notion that we have observed across the pension sector, in-
cluding in pension funds, where members, such as Peter, express 
the view that they are willing to compromise expected financial 
returns. Compromising returns or increasing risk, however, are 
only seen to be a viable option if this is organized through indi-
vidual selection of a specific climate product. As we have ob-
served, the imaginary of the pension saver is fundamentally a 
maximizing and risk averse individual with an additional interest 
in contributing positively to society. This obscures the realities of 
the diversity among pension savers; moreover, it creates a mech-
anism whereby the critique from pension savers can be incorpo-
rated into both responsible investment practices and a narrow fo-
cus on issues, thereby playing into the overarching narrative of 
responsibility.  
 
The differences in responsible investment approaches, as we have 
observed, are also justified on the basis of a specific fund’s mem-
bership. For example, in the pension fund for academics and high 
school teachers, the push for fossil divestment has been a con-
tested issue which has led to an extensive divestment strategy. A 
responsible investment professional commented during a presen-
tation on responsible investment that he gave at a university that 
he would not work in the pension fund if it were not for the type 
of members for whom he was working. When the director of the 
pension fund for nurses participated in a discussion on weapon 
investment at an industry event, he pointed out that they expected 
their members would be more sceptical on this issue as they were 
the ones ‘stitching people together’. One responsible investment 
professional was very frustrated with how the pension saver fig-
ured in decision-making in the pension funds. While the pension 
funds did listen to the customers and incorporated their critique 
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into their responsible investment practices this responsible invest-
ment professional also thought it hindered the possibility of ‘mak-
ing an impact’, as the selection of pension funds for private com-
panies mostly revolved around financial returns and low admin-
istration costs: 
 

I disagree with the approach. I do think that pension funds 
have greater responsibility. The customers don’t know 
what effect investments have. So, I don’t think it is right 
to place the responsibility on the customers. The pension 
funds are hiding behind, “it is not our money, it is our cus-
tomers’ money”. (Responsible Investment Professional) 

 
The argument is not that pension savers should not be able to de-
cide; the point is that pension funds, regardless of the pension 
savers, should do more by investing in more sustainable assets, 
which would result in the same returns. This, as we should know 
by now, is based on different assumptions and speculations about 
the future, but it provides an important insight into how the pen-
sion saver figures in the narrativization of the purpose of pension 
funds, yet in an unclear and ambiguous way.  
 
Phillipp Golka and Natascha van der Zwan (2025) find that the 
boards in Dutch pension funds carve out a discretionary space for 
decision-making which creates an asymmetric autonomy that fa-
vors financial intermediaries as opposed to member preferences. 
We find that the responsible investment professionals in the Dan-
ish pension sector correspondingly carve out a discretionary 
space in the contradictory undertakings of environmental action 
and financial returns. Within this discretionary space the respon-
sible investment professionals are mostly concerned with the pen-
sion saver, however this figure is ambivalent. Within this wealth 
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of contradictions, the image of a rational, maximizing pension 
saver with an additional interest in specific ESG issues becomes 
the central figure in decision-making. A narrow focus on issues 
deriving from imaginaries of the pension savers, sometimes based 
on active representatives, are increasingly incorporated into re-
sponsible investment strategies. However, critique or wishes be-
yond the narrow focus on issues are seemingly unimaginable 
within the Danish pension sector, even as responsible investment 
professionals are tasked with successfully prompting the pension 
funds to become responsible investors.  

In this article we have explored the recent emergence of a cate-
gory of financial experts in the pension sector—responsible in-
vestment professionals—whose core task is to ensure that pension 
savings, in addition to achieving high, stable returns on invest-
ment, contribute to creating a more sustainable society. We have 
shown that they work not by investing and calculating, but by 
strategizing, engaging with the companies in which their organi-
zation invests, drafting internal policies, analyzing issues, and ad-
vising their organization on responsible investment. A primary 
difficulty that we observed among responsible investment profes-
sionals is that targets become fluid in practice. Fieldwork demon-
strates that responsible investment professionals negotiate be-
tween a range of actors, ranging from external stakeholders such 
as companies and politicians to small yet vocal groups of pension 
fund members. Amidst this challenging act of enabling a trans-
formation without affecting the expected calculated returns, the 
key criterion for success has shifted towards the process of tran-
sitioning. We argue that the responsible investment professionals 
occupy a contradictory position, despite this they work to gain 
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narrative authority as experts by configuring coherent responsible 
investment narratives glossing over such contradictions.  
 
As Stefan Leins (2022, 2020) demonstrates, narrativization of the 
future is central to how financial analysts create financial oppor-
tunities, yet they remain important economic experts. This em-
phasizes the future and promissory orientations of financial capi-
talism, recently reiterated by scholarship interrogating the cli-
mate-finance nexus. Taking an analytical approach that examines 
‘financial frontiers’ as powerful yet contingent and heterogeneous 
processes located in specific cultural configurations (Ballestero et 
al. 2023), we expand on the literature demonstrating how the cli-
mate issue is incorporated into already existing framings in fi-
nance. Our study finds that data and calculative agencies are im-
portant but not sufficient to understand how issues are taken up 
within the financial industry. The finding speaks to and relativizes 
the prominent role that metrics, data, and calculations have ob-
tained both in the responsible investment industry and the critical 
scholarship interrogating it. Reworking metrics, measurements 
and calculations for use in financial institutions will remain diffi-
cult if they are required to reconcile contradictory positions. We 
show how responsible investment professionals’ expertise relies 
on their ability to translate global issues such as climate change, 
and frameworks such as the UN PRI, into concrete practices 
which fit into the specific cultural configuration of both the Dan-
ish pension sector and specific pension funds. In order to do so, 
they construct and communicate responsible investment narra-
tives that look coherent, which simultaneously enable and limit 
their agency as responsible investors. Following the work of Isa-
bella Stengers (2015), this approach could be conceptualized as 
supporting the status quo of depleting stakeholders’ ability to im-
agine and thus to act.  
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We suggest the first step towards imagining and acting differently 
and thereby living up to the claims of transforming financial sys-
tems is to foster practices that can handle contradictions in the 
present. While we show that responsible investment professionals 
perceive themselves as carrying out the necessary work to trans-
form companies and thereby make an impact, we argue that they 
end up engaging in contradictory knowledge practices in their ef-
forts to mobilize narrative authority. Furthermore, the pension 
saver that features so prominently in the coherent responsible in-
vestment narratives is an ambivalent, generic figure—glossing 
over contradictions in the diverse pension savers’ needs and con-
cerns about the future. Thus, we have shown that responsible in-
vestment professionals are positioned in a contradictory position 
between environmental concerns, pension savers, and financial 
returns, which limits their agency to act in a way that with cer-
tainty will enable a low-carbon transition and contribute to creat-
ing a sustainable world.  
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The establishment of the Northvolt Ett battery factory trans-
formed Skellefteå municipality in northern Sweden and became 
central to investors’ vision to profit from green technologies.6 
Strategic, technological, economic, and societal forces converged 
to make the city of Skellefteå, into the cradle of Europe’s battery 
future. In this chapter, we examine the narratives surrounding 
Northvolt’s establishment, focusing on its connections to differ-
ent sites.  
 
We explore Northvolt through three sites. First, we examine the 
local context in which the factory was imagined and materialised, 
and how it shaped regional development. Second, we examine 
Northvolt’s value to investors through the lens of the Danish pen-
sion funds that invested in the company before any batteries were 
produced. Third, we consider how the first two components con-
verged around a shared vision, namely, that Northvolt represented 
a scalable solution for a profitable green transition. This vision is 
reflected in the agendas that Northvolt presented to the world, 
which we also analyse. 
 
The Northvolt company began as a vision aligned with contem-
porary narratives of a green transition, profit maximisation, and 
local opportunities, at a time when electric cars had become a 

 
6 The work was funded by the ‘Peripheral Visions: When Global Agendas meet Nor-
dic Energy Peripheries’ project and ‘Fossil Free Futures: Divestment Across the Nor-
dic Countries’, under the research programme ‘Future Challenges’. Both fall under the 
‘The Future Challenges in the Nordics Research Programme’. 
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symbol of the transition away from dependence on fossil fuels. 
While it is expected that the technology will reduce demand for 
fossil fuels, it still relies on energy and resources (Narins 2017). 
At first, Northvolt seemed to be a success that would scale up and 
deliver economic growth and a supply of batteries. Instead, 
Northvolt filed for bankruptcy in March 2025 (Northvolt 2025a). 
In August 2025, the US company Lyten acquired Northvolt’s as-
sets, including the factory in Skellefteå, northern Sweden, called 
Northvolt Ett (Northvolt 2025b).  
 
Northvolt’s trajectory reminds us of anthropologist Anna Tsing’s 
(2012) observation that, ‘scalability spreads – and yet is con-
stantly abandoned, leaving ruins.’ (p. 506). She defines scalabil-
ity as the act of expanding at length without reconsidering im-
portant elements. This act can result in severe consequences. In 
this chapter, we analyse the narratives that reinvented Skellefteå 
as a key site for Europe’s green transition to illustrate why and 
how the factory was made. While Northvolt, the company, has 
ceased to exist, the physical factory continues to impact people 
and the landscape in the region. Lyten aims to continue produc-
tion at the site on a smaller scale. In our examination of the events 
surrounding the rise and fall of the factory, we draw on Science 
and Technology Studies (STS), an academic field concerned with 
the complex interactions of technology, knowledge processes, 
and innovation. STS thus addresses questions of scale and scala-
bility of technology in society. STS scholar Sebastian Pfoten-
hauer et al. (2022) argue that widespread attention to scaling and 
the capacity of things to scale often is legitimised by normative 
assumptions about how society should function, which presup-
pose seemingly scalable projects as solutions to societal problems. 
They identify a ‘politics of scaling’ in which future-oriented nar-
ratives about how projects grow and spread are often entangled 
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with claims of serving a common good (Pfotenhauer et al. 2022). 
To examine the politics of scaling in the green transition, we fo-
cus on how capital flows were mobilised before the company pro-
duced any batteries, as Northvolt’s business model enrolled a set 
of necessary actors in its vision (Doganova and Muniesa 2015).  
 
Northvolt was turned into an attractive object of investment 
through a series of narratives that positioned electric vehicles and 
green batteries as crucial components of a green, sustainable fu-
ture. Among those who invested in the project were pension funds. 
Pension funds seek to generate financial returns for pension sav-
ers, constitute an increasing share of global investment capital, 
and are often perceived as well positioned to drive a low-carbon 
transition (Berg 2021). Consequently, workers, through their pen-
sion contributions, sometimes finance the technologies that shape 
the energy landscape. The Danish pension funds that invested in 
Northvolt position themselves as responsible investors and were 
therefore eager to address the climate crisis through investments. 
The statutory pension scheme, ATP, held a shareholding of ap-
proximately 5 per cent in Northvolt when it fell into bankruptcy.  
 
Our argument concerning the events surrounding Northvolt’s his-
tory is informed by a close analysis of documents and is validated 
by ethnographic fieldwork among the investors. Northvolt’s in-
ternally produced blog, Northvolt Chronicles, and press releases 
from Northvolt were analysed to identify Northvolt’s narrative 
about what Northvolt Ett would bring. We also examine the Dan-
ish pension sector to illustrate how pension savings became en-
tangled with Northvolt’s visions of scalability. Our empirical ma-
terial includes press releases, annual reports, media articles, and 
ethnographic data consisting of interviews and observations one 
of the authors conducted in the Danish pension sector. The 
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municipal site was analysed based on newspaper articles pub-
lished by Västerbottens-Kuriren (VK) and Ny Teknik (NT) be-
tween 2017 and 2024. VK is a well-established regional newspa-
per in northern Sweden, known for its extensive coverage of local 
news, economic developments, and societal changes in Väs-
terbotten County. NT is a Swedish engineering magazine that has 
reported on the Northvolt project continuously. 
 
In the following, we examine how a business model with a vision 
of scaling battery production and contributing to a green transi-
tion in Europe mobilised municipal planning and pension capital. 
We show how a set of normative assumptions underpinned the 
drive for the rapid scaling-up of the Northvolt project.  
 

 

From the outset, Northvolt sold a grand vision of scalability that 
presented batteries as the crucial component for a successful en-
ergy transition. In the Northvolt Chronicles, an internally pro-
duced blogsite, Northvolt’s origin story is outlined in a ten-part 
series, starting with an account of its initial proposition: ‘In 2017, 
a start-up announced a bold and simple plan: develop the greenest 
battery cell and establish a European supply of batteries to enable 
the future of energy.’7 Northvolt’s CEO, Peter Carlsson, had pre-
viously served as Tesla’s head of supply chain. Peter Carlsson’s 
prior professional experience was prominently foregrounded dur-
ing Northvolt’s public launch in March 2017, when he announced 
at a press conference that Northvolt would build Europe’s largest 
lithium-ion battery cell factory. With this stated mission, the start-

 
7 Northvolt, ‘Northvolt Chronicles’, available at: https://chronicles.northvolt.com/ (ac-
cessed 28 August 2025). 
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up set out to attract allies in the form of investors and a munici-
pality that would accommodate the proposed factory. Northvolt 
presented a business model that would supposedly reduce costs 
by implementing vertical integration, taking control over the sup-
ply chain, and building at scale, in the form of a battery gigafac-
tory with an annual production of 40 GWh. 

With an extensive wish list, Northvolt inquired 20 municipalities 
in Sweden about hosting the project and received an overwhelm-
ing response from 40 municipalities in Sweden and Finland as the 
news about the project had spread, says the company’s Chief En-
vironmental Officer, Emma Nehrenheim in Northvolt Chronicles. 
According to Nehrenheim, Northvolt sought access to clean en-
ergy, a robust power supply and transport infrastructure, proxim-
ity to raw materials, a skilled labour force, municipal commitment, 
and, most importantly, a minimum of 200 hectares of land suita-
ble for building the factory. The ambitious narrative of what 
Northvolt would bring, moved to various potential sites in north-
ern Sweden and attracted significant national attention. In 2017, 
VK reported that the factory would involve investments of up to 
SEK 40 billion and provide work for between 2,000 and 3,000 
employees (Andersson 2017). Northvolt considered building the 
factory near cities such as Skellefteå and Umeå. However, the 
Umeå site was rejected because the area of land the municipality 
offered for development was smaller than what Northvolt re-
quired.  

In October 2017, Carlsson announced that Northvolt Ett would be 
located in Skellefteå, and that the company’s research and devel-
opment operations would be in Västerås, a city approximately 100 
km from Stockholm but over 700 km from Skellefteå. The esti-
mated cost of the first construction phase at Northvolt Ett was 
SEK 12 billion, funding for which was yet to be secured. Despite 
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this, the news of the factory’s construction brought optimism to 
the region, and Skellefteå municipality enthusiastically supported 
the idea of a gigafactory being built in its area. The Swedish Fed-
eration of Business Owners in Västerbotten claimed in VK that: 
‘The extent of the effects [of the Northvolt project] is beyond 
comprehension’ (Åkerlund 2017).  

Northvolt’s goal to become Europe’s largest battery factory and 
produce ‘the world’s greenest batteries’ was a challenge. Sourc-
ing the necessary raw materials, such as lithium, nickel, cobalt, 
and graphite, posed the greatest challenge, as they are the most 
expensive components in batteries. They are often imported, and 
their mining and extraction is rarely sustainable. Sweden and Fin-
land were ranked among the nations that are best positioned to 
extract the metals needed for batteries. In 2017, the Australian 
company Hannans Reward conducted an exploratory test drilling 
operation in Varuträsk, a small locality within Skellefteå munici-
pality, where lithium deposits had been discovered in the 1930s 
and 1940s (Wande 2019). The Minister of Industry, Mikael Dam-
berg, suggested that a revitalised Swedish mining industry could 
become a prerequisite for green development by supplying so-
called ‘innovation-critical’ metals for batteries and wind power 
equipment (Cederblad 2018). 

Before the factory’s construction could begin, the County Admin-
istrative Board performed an environmental assessment and al-
legedly received a call that it should ‘proceed quickly’ (Eriksson 
2018b). In an article in NT, a journalist confronted Carlsson with 
the then widespread media critique the project faced regarding its 
lack of financing. Carlsson replied that he was not concerned 
about the billions of SEK still missing; instead, he claimed he was 
worried about waking up and realising he had forgotten some-
thing (Nohrstedt 2018a). 
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Northvolt’s vision aligned with the European Commission’s 
focus on batteries for Europe’s future automotive industry. In 
October 2017, the EU established the European Battery Alliance 
to create a European battery value chain, which would enable 
Europe to produce the components needed to realise the EU’s 
vision of an electrified future. In the Northvolt Chronicles, Peter 
Carlsson explained that the EU’s strategy reinforced Northvolt’s 
goal to establish large-scale battery manufacturing in Sweden. 
Northvolt was described as a beacon of hope in Europe that could 
help address the EU’s lack of battery production.  

From its inception, Northvolt’s value proposition was closely 
aligned with visions of European competitiveness, regional 
business development, and a transition away from fossil fuels. 
Moreover, gaining investors’ interest in financing the vision, 
required convincing them that this would yield future returns. 
Given Carlsson’s lack of concern, and what follows next, we can 
assume that financing was already well on its way.     

In May 2019, the European Investment Bank offered Northvolt a 
loan of USD 400 million. In June 2019, Northvolt announced it 
had secured USD 1 billion in equity capital, which enabled the 
construction of the factory (Northvolt 2019). This capital was 
raised from a number of sources, including BMW and 
Volkswagen, as well as Goldman Sachs, AMF, and Folksam, 
along with the IMAS foundation.  

Skellefteå’s municipal director, Kristina Sundin Jonsson, stated 
that the municipality would experience significant positive 
changes, with up to 10,000 jobs expected to be created, including 
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construction projects, schools, and new business opportunities 
(Österberg and Lindström 2019). The head of business develop-
ment in Skellefteå predicted that there would be two distinct pe-
riods in the municipality’s history, namely, ‘before Northvolt’ 
and ‘after Northvolt’, and compared the company’s establishment 
with the discovery of gold deposits in the region 100 years ago 
(Edlund 2019). The municipality was keen to put northern Swe-
den on the world map as a region central to the transition away 
from fossil fuels.  

A few days later, the Danish statutory pension fund, ATP, an-
nounced two things in several media outlets, that they would dou-
ble their green investments within 10 years, and that they had par-
ticipated in Northvolt’s initial capital raise with DKK 650 million 
(e.g. Martini 2019). This investment was unusual in its structure, 
as it was a direct investment in an unlisted company planning to 
produce a relatively new product in the European context. An un-
listed investment is an investment in a company that is not listed 
on a registered stock exchange and therefore cannot be traded on 
one. ATP carried a high risk of losing its investment but could 
also achieve high returns. The head of direct investment at ATP 
said they expected to increase their investment in innovative, 
green companies and actively sought out companies contributing 
to the green transition, which they estimated would become a 
‘megatrend’ generating high returns on their investment (Martini 
2019). ATP, considers itself a responsible investor. Consequently, 
ATP therefore works on areas with a stated purpose of benefiting 
society in addition to generating returns, especially in activities 
that address climate change. This specific investment made by 
ATP was announced publicly and showcased their investment hy-
pothesis: that returns on investment and climate action are mutu-
ally beneficial.   
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In general, there was an immense appetite for green investments 
in the Danish pension sector. In 2019, the Danish government and 
the finance sector entered a ‘Climate Partnership’ in which the 
Danish pension industry pledged to invest an additional DKK 350 
billion in the green transition by 2030 (Forsikring & Pension 
2019). However, the pledge was conditional on the existence of a 
market that provided sufficient, highly profitable, green invest-
ments. To deliver on the dual promise of (i) generating financial 
returns for the beneficiaries and (ii) acting responsibly, the Dan-
ish pension industry was on the hunt for ‘green winners.’ 
Northvolt already had supply agreements in place worth USD 13 
billion through to 2030, which was the primary justification for 
ATP to invest in the project, despite its high risk (Martini 2019). 
Northvolt was predicted to be a winner and thus succeeded in sell-
ing its vision to ATP.  

In Skellefteå, finding competent workers would require an influx 
of residents since, at the time, Skellefteå had a low unemployment 
rate among its existing 72,000 residents (Jansson 2019). 

Northvolt hoped to make changes to the engineering education 
programmes offered by the nearest universities to better align 
with Northvolt’s skill set needs (Delaryd 2019). Housing was 
another key concern for the municipality, as many workers had 
come from outside the region and settled there.  
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Northvolt Ett February 2020. Attribution: Anders Utbult CC BY-SA 4.0 via 
Wikimedia Commons 

In July 2020, Northvolt announced a debt financing package with 
commercial banks and pension funds (Northvolt 2020). Besides 
ATP, two additional Danish pension funds, Danica Pension and 
PFA, had made investments by providing subordinated loans. 
Danica Pension invested EUR 112.5 million, which they proudly 
announced in a press release that included the following remarks 
from their CEO: ‘In Northvolt, we see an attractive investment 
that we expect will provide great returns for our customers, while 
actively contributing to the green transition’ (Danica Pension 
2020). In a press release, PFA emphasised Northvolt’s strong 
group of founders and experienced leadership (PFA 2020). ATP 
highlighted Northvolt in its 2020 annual report (ATP 2021a). At 
that time, ATP held 5.5 per cent of the company’s share capital 
(ATP 2021b). 

Visions for what the battery production facility could lead to ex-
panded beyond the local site, and included a green, European 
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future that would also generate profits for investors. However, ac-
cess to the necessary minerals posed a significant challenge and a 
potential obstacle for realising this vision, was access to minerals. 
Vivas Kumar, a former analyst at Tesla Gigafactory 1, estimated 
that demand for lithium, cobalt, and nickel would outstrip supply 
in the near future (Nohrstedt 2019). Northvolt, with the vision of 
establishing a sustainable supply chain, would use less cobalt in 
its batteries. One solution to potential mineral shortages was re-
cycling. However, it also proved to be a particularly complicated 
endeavour to construct a profitable large-scale factory. After nu-
merous years of research, in 2021, Northvolt’s recycling facility 
in Västeräs produced a recycled battery cell, recycling was pre-
sented as a viable alternative to mining, and the company aimed 
to source 50 per cent of the resources it needed through recycling 
by 2030 (Northvolt 2021).  

Northvolt seemed to be a success story. Umeå’s Land and Envi-
ronmental Court gave its permission to expand the entire 
Northvolt Ett factory in January 2021 (Andersson 2021a). 
Northvolt announced plans of a factory in Poland 2021 and one 
in Germany in 2022. Several other energy- and resource-intensive 
industries sought to establish themselves in the north. When the 
long-awaited decision was made to build a railway line connect-
ing the coastal cities from Umeå to Luleå, both the Minister for 
Infrastructure and the Governor of Västerbotten called for faster 
expansion of other infrastructure assets to make the northern re-
gion more accessible (Wyne 2022; Saha 2021). 

Skellefteå struggled to accommodate all the new, incoming work-
ers. The average price for housing increased, and the whole region 
seemed to be crying out for labour. The Northvolt company in-
creasingly expanded its operations, particularly at Northvolt Ett, 
and announced that it would need to hire 3000 people in 
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Skellefteå up until 2025 (Andersson 2021b). This rapid expansion 
affected other service industries and contractors in the city, who 
also needed to hire more staff.  

On 30 December 2021, VK reported that Northvolt had manufac-
tured its first battery cell. ‘It is a huge achievement,’ said Fredrik 
Hedlund, a manager at Northvolt Ett, ‘people have worked day 
and night to achieve it before New Year’s Eve despite the ongoing 
Covid-19 pandemic and shortages of components’ (Oscarsson 
2021). Northvolt was counting on the first shipments of lithium-
ion batteries to leave the factory before the summer holidays in 
2022 (Danielsson 2022). The vision of producing lithium-ion 
cells on Swedish soil seemed to be coming true at last. 

Several visions converged to make Northvolt Ett a reality. Their 
promises of expansion and scaling up to deliver the batteries re-
volved around normative assumptions about the common good in 
a green transition, which attracted investors and people to the site. 

 

Despite Northvolt’s production of its first battery cell, 2021 also 
marked the year when concerns about the company began to 
trickle into the public sphere. Various challenges were encoun-
tered, including a major Covid-19 outbreak at the factory site, 
which caused concern in the broader community and contributed 
to Västerbotten having the highest infection rate in the country 
(Lindberg 2021). Newspapers reported on site accidents, investi-
gations into workplace safety, violations and construction work-
ers lacking proper permits (Dhyr 2022; Magnå 2021). A union 
representative claimed that the workers were treated like ‘mod-
ern-day slaves’, and the Work Environment Agency inspected the 
facilities and noted excessively long working hours (Nohrstedt 
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2022). Northvolt had an ambition to mount solar cells on the fac-
tory roofs due to the facility’s large electricity demand, but as of 
2022, there were no panels in sight.  In 2022, Northvolt cancelled 
a major earthworks contract at the factory site, leading to the con-
tractor’s bankruptcy, as they had expanded their workforce and 
equipment in anticipation of meeting the project’s demands 
(Holmlund 2022).  

Svenska Kraftnät, a Swedish state-owned enterprise responsible 
for managing and maintaining the country’s electricity transmis-
sion system, sought to expand the electric grid in the north to meet 
the projected energy demands of these emerging industries. How-
ever, the expansion of the electricity transmission system was 
challenged by the pace of industry expansion (Eriksson 2022). 

Skellefteå was still expanding. By the end of 2022, Northvolt Ett 
had 1,354 employees (Northvolt 2022). In a news article in NT, 
Northvolt employees reported being pleasantly surprised by the 
city, the opportunities it offered, and its beautiful natural environ-
ment (Palm 2022). Daily, chartered buses to Northvolt filled the 
city’s streets (Västerbottens-Kuriren 2022). Skellefteå’s port was 
expanded to accommodate larger shipments.  
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Northvolt Ett January 2022. Attribution: Spisen, CC BY-SA 4.0 via Wikimedia 
Commons 
 
A recurring headache for the company was its access to raw ma-
terials. Lithium prices reached record levels in 2021, and after 
Russia invaded Ukraine in 2022, nickel prices soared, as a Rus-
sian company, Norilsk Nickel, was one of the largest exporters of 
the metal (Kristensson 2022). Northvolt developed a sodium-ion 
battery with the start-up Altris, adequate for stationary energy 
storage batteries (Ny Teknik 2023). Northvolt entered into a col-
laboration with Stora Enso, a Finnish-Swedish forest industry 
company, aiming to use lignin from wood instead of metals (Hag-
lund 2022).  
 
In addition to the problems encountered at Northvolt Ett, debates 
on the green transition have raised concerns about the potential 
continuation of colonisation in northern Sweden, particularly in 
the cultural region of Sápmi, home to the Indigenous Sámi people. 
The establishment of wind farms and mines threatened the land 
and natural reserves. The increased interest in utilising the land 
for energy and mineral production created tensions within local 
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communities, especially in locations where resources were ex-
tracted but not used locally. This issue was raised in 2021, when 
Bluelake Mineral AB, a mining company, sought to extract nickel 
in Rönnbäcken, outside of Tärnaby in northern Sweden. The 
UN’s Racial Discrimination Committee called on Sweden to stop 
the mining project as it would disrupt reindeer husbandry in the 
area, a practice and economic activity central to Sámi culture 
(Nilsson 2021). 

However, news of the problems did not seem to have reached the 
Danish pension funds. In June 2021, ATP invested another DKK 
900 million in the Northvolt project. In a newspaper article, 
ATP’s CEO highlighted that they invested in companies that con-
tributed to the green transition, reiterating the claim that the green 
transition generated financial returns (Iversen 2021). He men-
tioned that they had already made high returns from Northvolt. In 
October 2021, ATP announced a climate-related investment tar-
get of DKK 100 billion in green investments by 2025 and DKK 
200 billion by 2030. In 2022, ATP participated in the third invest-
ment round and invested an additional DKK 400 million, bringing 
ATP’s total investment in the Northvolt project to DKK 1.9 bil-
lion (ATP 2021b). The pension assets of ATP stood at DKK 947 
billion as of 31 December 2021 (ATP 2021a).  

One of the authors of this chapter conducted fieldwork in the Dan-
ish pension sector between 2023 and 2024. In this context, the 
pension funds that had invested in the company presented 
Northvolt as a poster child for ambitious green investment, and as 
evidence for the key claim underpinning the sector’s climate ac-
tion: namely, that they as investors contribute to climate solutions 
through investments in large-scale green energy projects. 
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In 2024, Northvolt faced a series of setbacks that brought the 
company under intense scrutiny and amplified concerns that had 
been building during the previous years. In 2024, a factory man-
ager reported that there was chaos at the site as new employees 
from different countries attempted to work together for the first 
time with unfamiliar equipment (Petersohn 2024). In the spring 
of 2024, severe accidents at the site occured, including the unex-
plained deaths of three employees after their shifts, exposure of 
workers to poisonous gas, and the handling of toxic waste without 
protective equipment (Västerbottens-Kuriren 2024a). In mid-
2024, the company was using only 5 per cent of its planned ca-
pacity, thus falling far short of expectations (West 2024). Several 
customers, including Scania, voiced frustrations over missed de-
liveries. Northvolt employees told VK that they were not surprised 
by the company’s difficulties, as they had felt something was not 
right at the site (Bornemann 2024). 

By the autumn, news emerged of a Northvolt in crisis. In Septem-
ber 2024, Northvolt’s leadership announced that it would cut 
1,600 jobs, including approximately 1,000 workers at Northvolt 
Ett (Ekström, Salomonsson and Bornemann 2024). Some workers 
who had who had just moved from other countries were dismissed 
on their first day at work (Västerbottens-Kuriren 2024c). A month 
later, 338 additional employees were fired in Skellefteå, and local 
sub-suppliers had to let go of employees as well (Sjöholm 2024a). 
The municipality, by arranging a series of ‘Meet & Match’ fairs, 
hoped that as many dismissed employees as possible would re-
main in the region to help meet labour demands in the health sec-
tor and to benefit the city (ibid).  
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Underlying the crisis were the presence of other battery manufac-
turers on the market, declining electric car sales, halted invest-
ments, cutbacks, and inflation, as well as concerns about foreign 
supplies to the factory. VK noted that the market was hoping for a 
second wave of electric-car buyers (Nordebo 2024). Such buyers 
may have been deterred from buying new electric vehicles due to 
the high interest on car loans and limited charging infrastructure, 

Meanwhile, Northvolt desperately sought additional capital to 
keep the company afloat. Volkswagen provided some support to 
the company (Västerbottens-Kuriren 2024b). In addition, ATP 
lent money to the company but has not disclosed the amount. 
News about the company’s financial problems was published in 
Swedish and in foreign media. The company was indebted to nu-
merous supplier companies in the Swedish north. In November 
2024, Peter Carlsson stepped down as CEO. The day after, 
Northvolt applied for Chapter 11 reconstruction in the US. In De-
cember, it was announced that Markus Dangelmaier, from Ger-
many, had been appointed as the new CEO of Northvolt Ett. 

In 2024, the mobilising the narrative of a green, profitable transi-
tion became more challenging in the Danish pension sector. The 
financial losses from Northvolt’s bankruptcy became an argu-
ment for stepping back from green investments. In ATP’s sustain-
ability report, one of the headlines was: ‘Difficult times for the 
green transition’ (ATP 2025). ATP wrote that their green invest-
ments had decreased by DKK 2.7 billion, partly due to losses on 
unlisted investments, including their investment in Northvolt. 
Fear that the green bubble was bursting was evident, leaving un-
certainty about the future. 

The stakes were high, as a significant amount of money had been 
invested in the factory, infrastructure projects, housing, and other 



160   

 
 

investments in the production site and its immediate surroundings. 
All these investments were based on expectations of scalability. 
Many students had just begun their studies at Campus Skellefteå, 
intending to work for Northvolt after graduating (Sjöholm 2024b). 
Northvolt had become a symbol of hope for the northern region, 
frequently cited as a success story and a saviour for cities that had 
previously struggled with depopulation. The project had placed 
northern Sweden — and Skellefteå in particular — on the world 
map as a potential hub in the green transition. Ironically, the vi-
sion for a European battery factory has instead resulted in a US 
company owning the gigafactory.  

For the Danish pension funds, Northvolt represented an alignment 
of their vision of climate action and a return on investment. The 
pension funds had relied on the narrative that the right technolo-
gies would reach the market, be scaled up, and become profitable.  

The construction of the gigafactory in Skellefteå generated flows 
of people, capital, energy, and raw materials. These flows were 
aided by the business model’s narratives of scalability, so con-
vincingly presented by Peter Carlsson. In this particular case, 
scalability failed, which has led us to question scalability in prac-
tice. That is, whether the grand vision can necessarily be scaled 
up to work in practice.  

Northvolt’s commissioning of local companies generated addi-
tional capital flows to the region. However, subcontracting this 
work out also led to several local bankruptcies in the aftermath of 
Northvolt’s bankruptcy. Other flows were also brought to a com-
plete halt. Equally important for understanding how this case un-
folded, though less tangible, were the flows of hope and visions 
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of a different future. These were hopes and visions for Skellefteå, 
the whole region, and the people who relocated from other coun-
tries to realise the Northvolt project. Many of these people relied 
on work permits to stay in Sweden. Furthermore, visions and con-
cerns about land use were central, particularly for the Sámi pop-
ulation, as extraction and construction projects could potentially 
infringe on their culture and livelihoods.   

Northvolt advertised its vision publicly and claimed that its plans 
to scale up would generate returns. Flows of capital from Danish 
pension savers contributed to the construction of the factory. Alt-
hough the factory remains, the promised returns appear to have 
vanished into thin air. While ‘high-risk, high-reward’ is said to be 
the name of the game in large-scale investment, the narrative that 
climate action goes hand in hand with large investments had to be 
rewritten. Investors solutions to the climate crisis by contributing 
to energy transitions currently hinges on scalability. In the case of 
Northvolt, the narrative lost its appeal as the reality of the physi-
cal factory proved markedly different from its vision. 

Due to Northvolt’s ambitious business model, the municipality 
and investors converged around a shared vision and became in-
volved in making the factory. The factory did produce batteries, 
but it did not ultimately scale production to the imagined 40 GWh 
annual production capacity. As Liliana Doganova and Fabian 
Muniesa (2015) have shown, business models are also scale mod-
els that, by describing the future of the business, help bring it into 
being by making it valuable to investors. As such, they narrated 
complex technological processes into a value proposition that in-
vestors found credible (Doganova and Eyquem-Renault 2009). 
This leads us to Pfotenhauer et al. (2022) who argue that visions 
of scalability are central for struggles about the future, as they 
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shape wider visions of how we live together as a collective (p. 8-
9). 

Our analysis of Northvolt has revealed that the ambition to com-
bine business innovation and climate action requires time and 
careful consideration of whether it is feasible to scale and, if so, 
how. Our analysis also raises several questions. Who lives with 
the consequences of energy extraction, mining operations, and 
large-scale construction? The case of Northvolt Ett in Skellefteå, 
and the flows it set in motion before it eventually came to a halt, 
prompt us to ask whether alternative, nonscalable solutions, to the 
green transition might have been possible; solutions that do not 
rely on a vision of such a grand scale as Northvolt’s, which inves-
tors, the EU, and the local municipality alike so quickly embraced. 
Anna Tsing proposes as nonscalability as a term that foregrounds 
the problems in ignoring nonscalable effects (Tsing 2012). 

The Northvolt project sparked significant external interest in the 
region and its resources, and the metals used to manufacture bat-
teries may still be mined in the north. Nevertheless, flows tend to 
gravitate towards centres, and the question of whether Skellefteå 
will remain a centre, become a periphery, or, in some sense, be 
both at the same time is something only time will tell. 

Based on our findings, we emphasise that investors listen to sto-
ries about of large-scale battery production in northern Sweden 
rather than stories where car use is significantly reduced. The so-
lutions that pension funds and investors present are not designed 
for nonscalable visions to energy transitions, as they are driven 
by generating high and stable returns. Therefore, a crucial ques-
tion when envisioning Nordic energy transitions is how people 
whose retirement benefits are tied to vision of large-scale 
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investment might benefit from proposals that foster other collec-
tive visions than that of scalability. 
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