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Abstract  

Today, sustainability has become a central part of every recent global agenda. As the world is 

establishing a more sustainable path, professional service firms have started setting up new 

targets and goals to meet the changing demands and regulations of governments, societies, 

and investors. In an initiative to create sustainable long-term value for multiple stakeholders, 

professional service firms are investigating alternative approaches to value creation and 

competitiveness in a previously unknown market. This has proven to be challenging as value 

today is often measured in short-term sales and income and long-term value is often 

overlooked in the business model and the project selection processes.  

 

The aim of the study was to identify and evaluate the challenges professional service firms 

face when incorporating sustainable value creation into their business model and also to 

suggest actions to create competitiveness in a previously unexplored market of sustainable 

value creation. An abductive case study was performed on a large professional service firm. 

The data collection consisted of 10 semi-structured interviews with company representatives 

of different ranks. Additionally, a survey with 30 respondents from the case company was 

carried out. The study concludes that challenges related to sustainable value creation include; 
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incorporating clear measurement and reporting systems in terms of the triple bottom line, 

transforming Value Uncaptured to Value Captured, lowering the perceived risk of 

sustainability incorporation, and convincing the right people to make the right decisions. 

Moreover, the study elicits a framework for sustainable value creation that professional 

service firms can use as a tool to incorporate sustainability into the business model.  

 

In order to create competitiveness in the new market of sustainable value creation, 

professional service firms could incorporate sustainable value creation, through the 

assessment of tangible and intangible assets in all business cases and offerings, and thereby 

work proactively to meet future demands. This will create competitiveness through a first 

mover advantage.  

 

Keywords: sustainability, value creation, multiple stakeholders, professional service firm, 

competitiveness, first mover advantage  
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Sammanfattning 

På senare tid har hållbarhet blivit en central del av varje global agenda. I samband med att 

världen lägger mer fokus på hållbarhet har professionella tjänsteföretag börjat sätta upp nya 

mål för att bemöta de förändrade kraven och reglerna från beslutsfattare i samhället och 

investerare. I ett initiativ för att skapa hållbart långsiktigt värde för flera intressenter 

undersöker professionella tjänsteföretag alternativa tillvägagångssätt för att skapa värde och 

förbli konkurrenskraftiga i den outforskade marknaden. Detta har visat sig vara utmanande då 

värde idag ofta mäts i kortsiktig försäljning och inkomst och långsiktigt värde ofta förbises i 

affärsmodellen och projekturval processerna. 

 

Syftet med studien var att identifiera och utvärdera de utmaningar som professionella 

tjänsteföretag står inför när de införlivar hållbart värdeskapande i sin affärsmodell och även 

att föreslå åtgärder för att skapa konkurrenskraft på en tidigare outforskad marknad för 

hållbart värdeskapande. En abduktiv fallstudie utfördes på ett stort professionellt 

serviceföretag. Datainsamlingen bestod av 10 semistrukturerade intervjuer med 

företagsrepresentanter av olika rang. Dessutom genomfördes en undersökning med 30 
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respondenter från fallstudieföretaget. Studien drar slutsatsen att utmaningar relaterade till 

hållbart värdeskapande inkluderar; introduktionen av tydliga “triple bottom line”-baserade 

mät- och rapporteringssystem, omvandling av “Value uncaptured” till “Value captured”, 

reducering av den upplevda risken för hållbarhets inkorporering samt att övertyga rätt 

personer att fatta rätt beslut. Vidare, summeras studien i ett ramverk för hållbart 

värdeskapande som professionella tjänsteföretag kan använda som ett verktyg för att uppnå 

hållbarhet i affärsmodellen. 

 

För att skapa konkurrensfördelar på den nya marknaden för hållbart värdeskapande kan 

professionella serviceföretag inkorporera hållbart värdeskapande, genom bedömningen av 

materiella och immateriella tillgångar i alla affärsfall och erbjudanden, och därigenom arbeta 

proaktivt för att möta framtida krav. Detta skulle kunna skapa konkurrenskraft genom en 

”först till marknad” fördel. 

 

Nyckelord: hållbarhet, värdeskapande, flera intressenter, professionella tjänsteföretag, 

konkurrensfördelar, först på marknaden 
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1.  Introduction 

This chapter aims to give a short introduction to the concept of sustainability, value 

creation, and professional service firms, as well as an insight into the purpose of the thesis 

and the research questions stated.  

“The greatest threat to our planet is the belief that someone else will save it” - Robert Swan, 

polar explorer and environmental leader. 

 

Climate change is a real existential crisis and a matter that needs addressing. Historically, all 

humans have experienced climate variability and changes within their lifetimes, regardless of 

their location on the planet. The global population is expected to reach 9.8 billion people by 

2050, and humanity is using up more resources than the planet can regenerate (UN, 2017). 

The UNEP 2020 Emissions Gap Report (2020) describes a frightening reality of temperature 

rises more than 3°C this century, far beyond the goal of the Paris Agreement of 1.5 °C 

temperature increase. While Earth’s resources run out, one unlimited resource is innovation. 

As a result, governments, investors, customers, and regulations pressure sustainable 

innovations and practices to reverse the effect and thereby protect and regenerate nature.  

 

The reality of climate change has changed consumer behaviour. Consumer trends show an 

increase in consumption of eco- and climate friendly products. To put into context, the EY 

Future Consumer Index1 found that 49 % of global consumers prefer to buy eco- and climate-

friendly- products (EY, 2021). Moreover, 69 % of consumers prefer brands that must change 

the world in a positive manner. Similarly, the study found that 56 % of global consumers 

prefer to buy services from companies with a strong sustainability agenda and a clear mission 

to positively impact society (Rogers & Cosgrove, 2021).  To strengthen the global response to 

climate change and meet the demands of the Paris Agreement, the need for collective action 

initiatives and a new way of working is imperative.  

 
1 The EY Future Consumer Index tracks shifts in consumer behaviours across time horizons and global markets. 

Additionally, they identify new consumer segments and where they are emerging.  



 2 

1.1 Background  

 

“When working with a specific client, we have seen a real-life example of an investor drawing 

back millions of their investment from a company just because of poor sustainability 

reporting; they thought they were not doing enough.” Interviewee 1  

 

This is a quote extracted from an interview conducted within the frame of this master thesis. 

This quote shows that sustainability in customer projects can no longer be neglected or 

overlooked. How can this be stated so evidently? 

 

Nowadays, sustainability has become a central part of every recent global agenda (Halkos and 

Gkampoura, 2021). The most significant contribution to the acceleration of discussions is the 

introduction of Agenda 2030 and the Sustainable development goals by the UN. Although 

some critics argue that the SDGs prioritize economic growth over ecological and social 

development (UN, 2022; Eisenmenger et al., 2020), these goals are often considered as the 

blueprint for achieving a better and more sustainable future for everyone (Arora & Sterling, 

2020). 

 

As the world is establishing a more sustainable path, companies have started setting up 

different targets and goals to meet the demand and regulations of governments and societies 

(Halkos and Gkampoura, 2021; Chatterji & Toffel, 2010). However, a lot of companies find it 

challenging to find the right balance between “The Triple Bottom Line” (TBL) and their 

corporate strategies (Correia, 2019). On the other hand, others believe that sustainability has 

become both a requirement and a challenge in the last decade for future human development 

(Bilge et al., 2014).  

 

A debate in the literature can be found regarding the three dimensions of sustainability and 

their usefulness. Some state that with the usage of these dimensions, the importance of the 

environmental dimension will be diminished (Kuhlman & Farrington, 2010). 
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Correspondingly, Kristensen et al. (2020) made an analysis based on Circular Economy (CE) 

indicators within a firm that concluded there was a significant focus on the economic 

dimension and that environmental and social sustainability fell into second and third place.  

 

A biased view toward economic sustainability risks jeopardizing the overall approach to 

sustainability by making it narrower. This type of problem, e.g., companies failing to put 

equal consideration on all dimensions of sustainability into their corporate strategies, is a 

commonly occurring theme in the corporate world (Kristensen et al., 2020). Regulations are 

arising, and new laws force companies to adapt (EU Commission, 2022). Many companies 

turn to professional service firms (PSFs) for guidance in times of transition since they lack 

either knowledge or resources internally to handle bigger changes. PSFs are organizations that 

mainly focus on providing customized knowledge-based services to clients and thereby create 

value (Løwendahl et al., 2001). Therefore, it's natural for companies to turn to PSFs to aid 

them in tackling the challenges that arise in the shift toward a more sustainable future. 

Consequently, there is a clear need to investigate sustainability as a driver of value creation as 

well as related approaches to integrating it into service offerings.  

 

Today, profit is often measured in short-term sales and income (tangible assets). In contrast, 

long-term profits, e.g., sustainability and enhancing shareholder value (intangible assets), are 

often overlooked in the investment chain. In addition, a lot of companies lack consensus 

metrics on intangible assets (Chatterji et al., 2016). Consequently, this leads to a difference in 

perspective between businesses and investors that puts even more pressure on short-term 

results. One of the interviewees predicts that the demand from investors will change by 

stating that: “Within the next ten years, many of the not so sustainable businesses will simply 

dry out of investments”. The interviewee further highlighted this by adding: “Investors are 

shifting all their money into sustainable businesses.” 

 

Now is the time to transition into a new way of working and strive beyond just pure financial 

metrics and create sustainable value and inclusive growth. Sustainable value is often used in 

the context of value creation. Baier (1969), as cited in Haksever (2004), gave a definition that 
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offers a broader perspective compared to, for example, the view of economists. He stated that: 

“Value is the capacity of a good, service, or activity to satisfy a need or provide a benefit to a 

person or legal entity.” (p. 292). Furthermore, sustainable value creation requires a system 

thinking approach which implies considering value creation for multiple stakeholders; not 

only customers, suppliers, and employees but also the planet and society (Evans et al., 2017).  

 

Bocken et al. (2013) state that although sustainable business models are becoming 

increasingly popular in the literature, there is still insufficient support for assistance in 

sustainable business modelling. Little research can be found regarding system transformation 

and value transformation as well as the understanding of generating value across the value 

network in the sustainable business model (Evans et al., 2017). Especially, the role of PSFs in 

such transformations is an unexplored area of research.  

 

1.2 Purpose  

 

The purpose of this master thesis is to identify and evaluate the challenges that arise when a 

PSF adapts to new client demands in the context of sustainable value creation. Furthermore, 

an analysis will be conducted on how a PSF can stay competitive by exploring new market 

opportunities in the context of offering new services for sustainable value creation for its 

customers.  

 

Hence, the focus of the research can be divided into two core issues; (i) how can a PSF 

transform its way of working in order to offer services that create sustainable value, (ii) and 

how a PSF can stay competitive in times of changing demand.  

 

1.3 Research questions and empirical case  

 

The research questions of this master thesis are as follows: 
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RQ 1: What challenges arise for professional service firms when pursuing a sustainable 

value creation approach in their current service offerings?  

RQ 2: How can professional service firms be competitive in the previously unexplored 

market of sustainable value creation? 

 

To address these questions a case study on Company X, a large PSF, was conducted. The case 

study acts as a basis to understand the empirical phenomena related to issues highlighted by 

the research questions.   

 

1.4 Outline of thesis  

 

The following section presents a literature review to offer insights into sustainable value 

creation, PSFs as well as unexplored markets and their potential. A methodology section can 

be found in chapter 3, in which the case study of the thesis will be presented and all the data 

collection within the frame of it. After that, a presentation of the results from the data 

collection during the case study can be found as well as an analysis of the results is presented. 

The main conclusions and proposals for future work are summarized in the final chapter.  
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2.  Literature Review 

In this chapter, a review of the theories and models behind the thesis analysis will be 

presented as well as the state-of-the-art regarding sustainability, sustainable value creation, 

and PSFs. Lastly, known frameworks in the context of sustainable value creation will be 

presented.   

 

2.1 Sustainability concepts 

 

Common definitions 

The most common definition of modern sustainability was popularized in the Brundtland 

World Commission report (1987), where sustainability was defined as: "the development that 

meets the needs of the present generation without compromising the ability of future 

generations to meet their own needs" (p. 24). According to Mensah (2019) and Gimenez et 

al., (2012), the term sustainability refers to the improvement of human development in 

relation to a healthy economic, ecological, and social system (Portney, 2015, p.4; Brown et 

al., 1987; Brian, 1988; Johnston et al., 2007; Scoones, 2007). These three dimensions i.e., 

environmental, social, and economic, are usually referred to as the three ground pillars of 

sustainability or the “Triple Bottom Line'' in the literature (Purvis et al., 2019; Correia, 2019; 

Slaper et al., 2011). Therefore, sustainability cannot be considered as just an ecological 

concern but rather a multi-disciplinary concept that requires engagement and sustainable 

initiatives of all kinds (Jabareen, 2011; Adams et al., 2013; Mitchell et al., 2008; Henriques et 

al., 2013). 

 

Triple Bottom Line 

According to Elkington (1997), the TBL should be used as a tool to encourage businesses to 

look beyond the single bottom line of “profit” and instead balance it together with positive 

value creation for the planet and the people, hence the “triple-P” i.e., profit, people, and planet 

(Slaper et al., 2012; Adams et al., 2013; Mitchell et al., 2008). The corporate sustainability 

strategy in relation to the TBL is an excellent tool to have when creating models for 
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effectively managing change (Paton and McCalman, 2008). Consequently, it can be used as a 

guide to manage the change the company needs to create sustainable value in the eyes of its 

stakeholders. However, there are some critics in the literature stating that the TBL has 

practical implications in terms of no systemic approach to viewing problems and can be 

misleading in the sense of integration (Kaushik, 2011; Tullberg, 2012; Mitchell et al., 2007). 

Correspondingly, critics argue that using TBL can be misleading as the focus is put on things 

that can be counted and not on things that count (Vanclay, 2003, p. 74, as cited in Mitchell et 

al., 2007) 

 

Circular economy  

In recent years, the concept of CE has gained momentum worldwide (Brennan et al., 2015, as 

cited in Geissdoerfer et al., 2017). There are mainly two definitions of CE stated in the 

literature; one given by the Ellen MacArthur Foundation, and one given by researchers in the 

field (Korhonen et al., 2018). For the rest of this thesis, the definition given by the Ellen 

MacArthur Foundation will be used. Consequently, many organizations today are focusing on 

new ways of reusing what is available sustainably (Hofmann, 2019). 

 

Ever since industrialization, economic growth and success have resulted from a linear 

economic model meaning that the product is discarded at the end of product life (Michelini et 

al., 2017). The current linear socioeconomic model is not sustainable anymore as the 

ecological price is too high; natural depletion is a fact as natural resources on Earth are 

running out, and the linear economy is a significant contributor (UN, 2017; Michelini et al., 

2017). As a response, The European Union and The Ellen MacArthur Foundation are calling 

for a new economic model where restoration and circularity of product components are at the 

center of the model instead of the inefficient management of resources of the traditional linear 

economy (Michelini et al., 2017). Consequently, businesses and governments have started to 

promote and popularize the concept of CE (Geissdoerfer et al., 2017; Korhonen et al., 2018) 

 

In broad terms, a CE aims to change the linear economy i.e., “take-make-dispose” to a 

circular one that is restorative by design (Hopkinson et al., 2018; Michelini et al., 2017, Pavel 
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2018). In other words, contrary to the linear economy, where the flow of resources is linear 

from virgin material to waste, a circular economy implies that material is recycled and reused 

at the end of its life (ibid.). Consequently, the general consumption of natural resources and 

waste production is drastically reduced. The products, materials, and resources value are 

preserved for as long as possible and returned to the market (Eurostat, 2022a; Eurostat 2022b; 

Pavel, 2018). According to MacArthur (2022), a circular economy has three focus areas; (i) 

elimination of waste and pollution, (ii) circulate the materials and products at their highest 

value, and (iii) regenerate nature.  

 

The transition from a linear economy to a CE implies a major shift in the business model 

where the focus is put on circularity by way of, (i) reusage, (ii) resetting, (iii) recovering, or 

(iv) recycling of manufactured products, as opposed to products just being manufactured, 

used and later discarded. In the litterature this is referred to as the 4R framework (Kirchherr et 

al., 2017; Klemeš et al., 2021; Pavel, 2018). Kirchherr et al. (2017) introduce the 4R 

framework to achieve the three main focus areas, as stated by MacArthur (2021). CE is not 

only good from an environmental and manufacturing standpoint, but it also creates new 

business opportunities (Hofmann, 2019). Some critics, however, believe that CE is based on 

unclear theoretical grounds and has diffused limits (Corvellec et al., 2022). The 

implementation of a CE would therefore entail several structural obstacles and unclear 

incorporation and thereby hinder the contribution to sustainability and sustainable growth 

(Gregson et al., 2015; Kircherr et al., 2017; Kirchherr et al., 2018)(Lazarevic and Valve, 

2017, as cited in Corvellec et al., 2017). 

2.2. Sustainable business models and competitiveness 

 

A widespread tool service organizations use when creating value is Porter’s “value chain” 

(Porter, 1985). Traditionally, business models are often focused on developing and delivering 

economic value (Evans et al., 2017). This implies a narrower focus solely on financial 

performance and less focus on environmental and social value (Millar et al., 2012). On the 

contrary, a sustainable business model shapes the organization to be able to capture value 

https://onlinelibrary.wiley.com/doi/full/10.1111/jiec.13187#jiec13187-bib-0054
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through providing sustainable value as opposed to traditional companies that simply hold 

profit maximization as their mission and primary purpose (Lemus-Aguilar et al., 2019).  

 

Correspondingly, sustainability-oriented business models demand a more comprehensive 

understanding of value creation in order to integrate both social and environmental objectives 

into the business model (Bocken et al., 2013; Evans et al., 2017). Thus, the complexity of 

sustainability and its three dimensions need to be understood in order to be able to deliver 

sustainable value creation through sustainability (Kristensen & Remmen, 2019).  

 

As companies across the globe have embraced the concept of social responsibility, 

sustainability has become an essential tool in organizational and technological innovation 

(Gupta and Benson, 2011). Therefore, both sustainable development and social responsibility 

are two strategic considerations that have become progressively more and more important for 

companies in all industries, as well as for enterprises of any size (Fiksel, 2006; Moore & 

Manring, 2009). Many enterprises have invested in corporate strategies to become more 

sustainable (Haanaes, 2016). By doing so, they wish to achieve long-term sustainable growth 

and shareholder value through competitive advantage (Gupta and Benson, 2011). However, 

sustainability is most often incorporated in projects as merely a requirement involving 

regulations, added costs, and liability and therefore is often viewed by managers as a one-

dimensional nuisance instead of a multidimensional opportunity (Hart & Milstein, 2003).  

 

Integrating sustainability into customer-related projects as a critical strategy to create 

competitive advantage is a different strategy that entails changes at the management level. 

Paton and McCalman (2008), as well as Ha (2014), argue that organizational change is only 

effectively managed if there is a clear initiative from top management. In the context of 

sustainability, Ha (2014) argues that change management is an essential step to capturing the 

financial and environmentally sustainable momentum of changes in the business. 

Correspondingly, Paunescu (2009) argues that service organizations wishing to incorporate 

sustainability into their services should focus on improvement in two areas: (i) results as well 

as (ii) the company processes. 
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According to Lloret (2015), sustainable companies have managed to ensure long-term 

partnerships by having a corporate strategy and business model that successfully incorporates 

sustainable principles and generates future value for the company (ibid.). A successful 

corporate strategy must ensure that goals and regulations related to long-term economic 

growth, environmental protection, and social equality are met. Therefore, organizations need 

to change, adapt, and differentiate to find new ways to strengthen their competitiveness in 

order to keep up with the constantly changing landscape of the market (Cameron and Green, 

2009). 

 

Market differentiation 

To identify new streams of sustainable profits and economic growth, PSFs are exploring new 

ways of improving innovative thinking in order to identify new needs, new markets, and new 

services, which is often referred to as differentiation. Differentiation is, according to Islami 

(2020), the development of a unique service and is an essential part of an organization seeking 

to distinguish itself from its competitors in a unique way. Correspondingly, Hesterly and 

Barney (2010) argue that the uniqueness and quality of the service offered are a result of 

individual and group knowledge and creativity inside the firm. Porter (1985) argues that 

differentiation is a key factor in creating customer loyalty and long-term value and finds a 

direct linkage between higher organizational revenue and differentiation strategies due to the 

added customer trust. 

 

There is a current debate in the literature regarding differentiation that discusses two asset 

categories i.e., tangible and intangible assets, and their role in the expected value outcome and 

return on investment2 in relation to different time periods at different companies (Royal, C., & 

O'Donnell, L, 2008). Furthermore, Bellia et al., (2017) argue that intangible resources make 

up an important part of the differentiation strategy in a company as it plays a vital role in 

indicating a firm's competitive edge. However, measuring intangible resources and reporting 

 
2 Return on investment, or “ROI” is calculated by dividing the profit earned on an investment and the cost of that 

investment. 
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them has proven somewhat complex. It is therefore of the essence to have a clear business 

model that is sustainable and profitable. Organizations need to find new ways to differentiate 

by finding ways to offer services with unique features that are highly distinctive (Bellia et al., 

2017).  

 

2.3 Professional service firms and sustainable value creation  

 

Value creation in PSFs   

A PSF makes a profit by providing services that require specific combinations of knowledge 

or knowledge development where others lack that type of competence. Competence is defined 

as a resource that enables firms to perform their business activities (Skaates & Seppänen, 

2002). It can be developed both internally as well as externally via interactions with clients 

(ibid.) 

 

The knowledge provided is considered a highly valuable organizational resource and is 

critical to clients as it adds value to the clients both on the firm level and on the individual 

level (Greenwood et al., 1994; Løwendahl et al., 2001). In a PSF, forming a strategic identity 

is analogous to the personal identity of an individual (Poulfelt & Olson, 2018). Additionally, 

Poulfelt and Olson (2018) argue that a solid strategic identity is also visible externally. 

 

Value creation in a company is often referred to as "the difference between revenues and 

costs" or "the value chain" part of a company (Lüdeke-Freund et al., 2020). According to 

Bilge et al. (2014) “companies create value by satisfying customer needs and shareholder 

requirements to deliver products or services while securing shared benefits for all 

stakeholders, e.g., suppliers, manufacturers, distributors, and customers” (p. 107). 
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Correspondingly, Løwendahl et al. (2001) discuss that an important strategic resource for 

value creation at a PSF is knowledge and knowledge transfer. Løwendahl et al. (2001) argue 

that mainly three factors contribute to the value creation at a PSF; (i) the domain choice, (ii) 

the resource base in the organization, and (iii) the value creation processes (VCP). The first 

refers to the prioritizations of clients and projects, the second factor refers to the knowledge 

available at the firm, and the last one is how the former two are combined to create value.  

 

Sustainable Value Creation  

Multiple definitions of sustainable value can be found in the literature (Hart & Milstein, 2003; 

Evans et al. 2017; Yang, Hans, et al. 2017; Brennan & Tennant, 2018; Kristensen & Remmen 

2019; Aagaard & Ritzén, 2020; Laukkanen & Tura, 2020). For instance, Hart and Milstein 

(2003) define sustainable value as the “shareholder wealth that simultaneously drives us 

towards a more sustainable world” (p. 65). Kristensen and Remmen (2019) stated that: 

“Sustainable value is […] often perceived as the ability to translate environmental and social 

value into monetary terms” (p. 28–29). Another definition was given by Evans et al. (2017) 

“Sustainable value incorporates economic, social and environmental benefits conceptualized 

as value forms” (p. 605). This thesis will use the definition given by Evans et al. (2017) when 

referring to sustainable value.   

 

Several PSFs have started to look at the bigger picture by investigating intangible stakeholder 

value, such as sustainable value creation, as a complement to the tangible, short-term results 

in the efforts to capture market shares and long-term investment return. According to Bellia et 

al., (2017), The International Financial Reporting Standards define intangible assets as: “an 

identifiable non-monetary asset without physical substance” (p. 62). 

 

In the discussion of sustainable value creation, multiple forms of value are specified (Yang et 

al. 2014; Rana et al., 2013; Bocken et al., 2013; Bocken et al. 2014). These include value 

captured (VC) and value uncaptured (VU) i.e., value absence, value surplus, value destroyed, 

and value missed (ibid.). This allows for a broader analysis of positive and negative impacts 
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throughout the service lifecycle and builds a comprehensive tool for embedding sustainability 

as part of the service offering. 

 

Value missed (VM), Value destroyed (VD) and Value Absence (VA) are, according to 

Bocken et al. (2013), the damaging impacts of the firm on different stakeholders. Cases where 

value is lost include stakeholders failing to capitalize on assets, resources, and capabilities as 

provided by the PSF. This leads to negative value outcomes of the current network for all 

stakeholders, including society and the environment. According to Yang et al. (2014), VM, 

VD, and VA can be summarized under the concept “Value uncaptured” (VU); therefore, this 

thesis will only use the concept of VU, from now on. Additionally, Yang (2016) states that 

sustainable businesses can be achieved by identifying uncaptured value in the current business 

models. Understanding the uncaptured value in the current business can lead to new value 

opportunities, which means new business models with higher sustainable value (Yang et al. 

2014; Rana et al., 2013; Bocken et al., 2013; Bocken et al. 2014).  

 

Stakeholder capitalism 

“Stakeholder capitalism” is a concept based on six principles, (i) stakeholder cooperation (ii) 

stakeholder engagement (iii) stakeholder responsibility, (iv) complexity (v) continuous 

creation, and (vi) emergent competition. The concept revolves around bringing long-term 

value to all shareholders as opposed to only focusing on high profits and stock prices 

(Freeman et al, 2007). According to Hunt et al. (2020), stakeholder capitalism is an ethical 

good and a source of competitive advantage that strengthens the firm's strategic identity. 

Stakeholder capitalism is still unknown to most of the market and is, therefore, an attractive 

tool in the corporate strategy of creating sustainable value.  

 

2.4 Frameworks for sustainable value creation 

 

Rana et al. (2013) and Bocken et al. (2014) propose a qualitative framework with a systems 

approach for business model innovation in the context of sustainability by analyzing value 
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destroyed and value missed. Moreover, Bocken et al. (2013) developed a framework called 

“The value mapping tool” which aimed to create value for primarily four stakeholder groups 

i.e. the environment, the society, the customer, and network actors.  

 

Another popular framework for sustainable value creation was developed by Osterwalder and 

Pigneur (2005). The framework has, during the years, been adapted to include sustainability 

components, see figure 2 (Osterwalder and Pigneur, 2010; Bocken et al., 2013). Bocken et al. 

(2013) argue that the framework is an important tool in achieving a sustainable business that 

focuses on creating economic value and at the same time addresses societal and 

environmental needs and challenges (Porter and Kramer, 2011). The notion of the TBL is an 

integral part of the business model as well as a system thinking approach that addresses 

shared value for multiple stakeholders (Bocken et al., 2013). The sustainable value 

proposition framework, as illustrated in figure 2, states that sustainable value can be created 

by having key partners focus on key activities and resources in the context of the TBL, and 

thereby strengthening customer relationships in the desired customer segment (ibid.). 

 

Figure 1: Sustainable value proposition framework, adapted framework by Bocken et al. 

(2012). 

 

Figure 2 summarizes the triple-P and how it can be used as a sustainable value proposition 

(Kristensen & Remmen, 2019). Similar to Bocken et al. (2013), figure 1, Kristensen and 
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Remmen (2019), figure 2, argue that profit, people and planet are three interdependent themes 

in the quest to create sustainable value. In other words, sustainable value can only be created 

when all three dimensions are included as equally important themes in the strategic plan 

(ibid.).  

 

 

Figure 2: Sustainable value proposition according to the Triple-Bottom Line (adapted from 

Kristensen & Remmen, 2019). 

Lloret (2015) developed a model for corporate sustainability, see figure 3 that, in the long run, 

generates firm competitiveness if applied correctly (ibid.). Lloret (2015) argues that firm 

competitiveness can be achieved if there is a corporate strategy that covers sustainability in 

three different domains i.e., the market, resources, and institutions, see table 1 for 

explanations of each domain.  
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Figure 3: Corporate sustainability strategy model concerning the three dimensions of 

sustainability (adapted from Lloret, 2015).  

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 17 

Corporate sustainability strategy 

Business strategy domain Definition Sustainable value 

Market-oriented Mainly based on cost 

leadership and 

differentiation. (Porter, 

1985). 

Economic 

Resource-oriented "The vision of resources and 

capacities. [...] According to 

this vision, the company 

proposes the use or 

exploitation of strategic 

assets, resources, and 

capacities based on tangible 

and intangible assets to 

remain competitive" (Lloret, 

2015) 

Environmental 

Institutional-oriented Takes "regional, national, 

international, and self-

regulatory mechanisms" into 

account as the companies are 

subjected to regulations and 

laws stated by institutions in 

these domains (Lloret, 

2015). 

Social 

Table 1: Corporate sustainability strategy concerning sustainability dimensions. 

 

Lüdeke-Freund et al. (2020) introduce a framework to understand value creation on the firm 

level through a systems approach, see figure 4. The framework consists of four questions; (i) 

What is value, and what are its sources? (ii) How is value created? (iii) For whom is value 

created? and (iv) Who captures value? (Lüdeke-Freund et al., 2020). Understanding and 

answering these questions clarifies and facilitates interpretation of how sustainability 

contributes to competitive advantage through value creation.  
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Figure 4: "the What, the Who and the How"-framework about value creation adapted by 

Lüdeke-Freund et al. (2020). 

In order to create the value output and streamline business growth through key partners as 

stated by Bocken et al., 2012), figure 1, Alhaddi (2014) suggest a thought process guide, see 

table 2, consisting of three main steps: 

Sustainability Conceptual Framework (Alhaddi, 2014) 

Define The leaders define the corporate goal to 

grow the business. 

Determine Determination of an applicable strategy to 

achieve the goal. This means that executive 

leaders work closely with strategists on what 

type of strategy is most applicable to ensure 

the long-term success and profitability of the 

firm. 

Select The third step includes selecting the domain 

for the business growth and creating an 

agenda for it. 

Table 2: “Sustainability Conceptual Framework” explained (Alhaddi, 2014). 
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The thought process defined by Alhaddi (2014) is meant to be integrated against the backdrop 

of the TBL i.e., environment, society, and economy. The process aims to guide PSFs to 

activate their sustainability initiatives and tap into uncontested markets by introducing 

innovative services that are based on sustainable value creation and innovative at the same 

time to their customers (Alhaddi, 2014).  

Hristov et al., (2019) propose a Sustainability Balanced Scorecard (SBSC) for measuring 

sustainable value creation within a firm. The scorecard developed by (ibid.) is unique as it 

incorporates sustainability dimensions and the traditional Balanced Scorecards (BSC). “The 

SBSC fulfills the central requirement of the sustainability concept for permanent improvement 

of business performance” (ibid., p.2) and is, therefore, an excellent tool to have when creating 

sustainable value. The framework consists of five critical elements that are evaluated in terms 

of firm objectives, KPIs, measures, and targets. The five elements consist of; conceptual 

structural, environmental, social, and economic aspects.   

A proposed new approach to the above frameworks can be found in figure 5. The corporate 

goal is defined on the managerial level and a suitable strategy is created as part of the new 

sustainable business model. Furthermore, the new strategy should be developed based on the 

three dimensions of the TBL. Sustainable value is created for the PSF internally as well as its 

clients. In order to create competitiveness and capture market shares in the unexplored market 

three aspects should be considered: market-, resource- and institutional orientation. A 

practical application of this framework can be found in chapter 5.4. 
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Figure 5: A proposed framework.  
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3.  Methodology 

In this chapter, a description of the methodology used for the conducted research can be 

found. This includes the research approach, the research design as well as the literature 

review, data collection, and analysis. In the last part, a discussion was developed regarding 

research quality and ethical aspects. 

 

3.1 Research approach    

 

The methodology of this research consists of three main parts: literature review, data 

collection, and data analysis. The case study has been designed with an abductive approach 

and therefore literature was reviewed and applied throughout the process. According to 

Saunders et al. (2019), an abductive approach is when "you are collecting data to explore a 

phenomenon, identify themes and explain patterns, to generate a new or modify an existing 

theory which you subsequently test through additional data collection."(p. 153). By 

constantly going “back and forth” between research activities i.e., empirical observations and 

theory, the researcher is able to gain greater understanding of both the theory and the 

empirical phenomena (Dubois & Gadde, 2002). 

The project was conducted according to the 4-phase model by Blomkvist and Hallin (2015). 

The 4-phase model consists of four main steps: (i) formulate, (ii) construct, (iii) produce, and 

(iv) deliver (Blomkvist and Hallin, 2015). This model was used as the primary guidance 

throughout the project. 

 

3.2. Research process  

 

The research process consisted of a case study with documentary research, interviews, and 

study visits. Additionally, a survey was sent out to gather quantitative data. Throughout the 

research process, literature was reviewed and applied because of the abductive nature of the 

research (Saunders et al., 2019, p.51). All parts of the research processes are stated in detail 

below. 



 22 

 

3.2.1 Literature review  

 

The study started with a semi-systematic literature review because of its abductive nature. The 

literature review aimed to gather and map out already performed studies to increase the 

understanding of research conducted previously (Saunders, Lewis, & Thornhill, 2015). The 

review also assisted in finding gaps in the literature. These gaps assisted in the creation of a 

clear direction for the case study and positioned the study accordingly. As a complement to 

the primary data sources, the literature review served as a theoretical foundation for the data 

analysis (ibid). The data was gathered with the help of databases such as Google Scholar and 

Scopus. After that, a synthesization was made, and lastly, a transfer of relevant knowledge 

and lessons learned to the current study (Snyder, 2019). 

3.2.2 Case study  

 

A case study based on a PSF has been conducted and a specific market sector was chosen 

which was “Advanced Manufacturing and Mobility” (AM&M). The AM&M department of 

Company X consists of 49 employees. The industry of AM&M is still very immature in its 

sustainability transition and requires action if the sustainability goals for 2030 and 2045 

should be met. Today, the global production sector stands for 20% of the carbon emissions 

and is consuming 54% of the world’s energy sources (WEF, 2022). These percentages show a 

clear need for companies within the sector of AM&M to address challenges regarding 

decarbonization and sustainability. There are many fields still unexplored, and therefore this 

type of study that aims to create a framework is highly suited to this context.   

  

The use of a case study can be argued with the help of Saunders et al. (2019), which states 

that a case study can be a helpful strategy when trying to research a specific phenomenon in-

depth and thereby create more insight. Hence empirical descriptions and new theory 

development are usually the outcomes of case studies (ibid). According to Blomkvist and 

Hallin (2015), a case study approach is flexible and best suited when used in exploratory 

studies or specific cases that need research. The flexibility of case studies also allows for 
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multiple methodologies to be used within the case study frame. Qualitative studies can be 

performed in the form of observations and interviews while they are complemented by 

quantitative data gathering such as surveys (ibid).  

 

Since one of the research questions is formulated with a “how” and the research revolves 

around specific customer projects, it is highly relevant to use a method that allows for 

flexibility and adaptation to different circumstances (Yin, 2003). The backside of a case study 

is that the result of this study will be highly adapted to the specific cases discussed and the 

specific case company that will be observed. Therefore, the solutions and recommendations 

might be hard to apply elsewhere without any alteration or adaptation. And as Yin (2013) also 

emphasizes, it relies on subjective human nature, and that is a part that needs to be considered 

when concluding.  

 

3.3 Company X  

 

Company X is a PSF with over 300 000 employees worldwide. Its purpose is to build trust 

and confidence in capital markets and economies worldwide by delivering high-quality 

services and insights to help navigate change by addressing global issues and introducing a 

new way of working. In order to become the global leader in sustainable and inclusive 

growth, as well as mitigate ESG risks, Company X is committed to positioning itself for the 

long term by integrating sustainability into its operations and business strategy. 

 

In 2018, Company X together with 30 other companies, launched a project, hereinafter 

“Project Y”, aimed to redefine and measure how companies create sustainable value. Project 

Y was launched to clarify “the lack of consensus on what intangible assets and stakeholder 

value Company X should be measuring, how to measure them, or even the process by which 

Company X might arrive at the metrics for that matter”. In other words, Project Y aims “to 

identify and create new metrics to measure and demonstrate long-term value to financial 

markets”. In addition, Project Y was also used as a means to catalyse Company X's own 

agenda of becoming the most trusted PSF in the world.  
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Company X has recently (2019) introduced a new global strategy, hereinafter “Strategy Z”, 

aimed at addressing social issues related to the constantly changing business landscape of 

globalization, demographic shifts, and environmental change. Correspondingly, Strategy Z is 

Company X's ambition to create long-term value for their clients, their people, and society 

and thereby become the world’s most trusted PSF. Company X is therefore oriented towards 

capturing the right opportunities to build stakeholder trust. 

 

Company X is committed to developing internally by looking at different ways to measure 

and report the value that they create. The master thesis was conducted on a specific market 

sector at Company X, which was AM&M. The manufacturing industry is subject to constant 

change, and companies are forced to change their business models to be able to adapt to the 

rapid changes in supply and demand. These challenges put pressure on organizations within 

the AM&M industry to improve and innovate in order to keep up. AM&M’s ambition is to 

pursue digital transformation and CE in order to streamline operational success and 

competitive advantage and thereby reduce risks related to critical business issues such as 

industrial transformation and technical changes. Establishing a strong relationship and 

creating sustainable value for all shareholders is essential for an organization's long-term 

goals and the economic and societal impact it has.  

3.3.1 The case  

 

The accelerating pace of global change has led to a shift in the business environment. The 

demands of the market and society are constantly changing because of reshaped economic 

conditions, the proliferation of data, climate change awareness, and emerging technological 

innovation. Consequently, businesses' roles in society have changed. Currently, the industry is 

transitioning towards putting more emphasis on nonfinancial metrics and meeting 

sustainability demands as opposed to traditional measures of success.  

 

Correspondingly, stakeholders' interest in sustainability issues has grown significantly. 

Company X wants to pursue a consensus on how businesses create sustainable value and how 
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it is measured. Company X's ambition is to be able to report sustainable value clearly for all 

stakeholders. Consequently, business leaders can more effectively make a case for sustainable 

strategies and thereby help individual businesses, investors, and other clients succeed over 

time.  

 

Company X faces challenges related to the lack of rigorous systems and controls to report and 

follow up on sustainability performance in their customer projects. The lack of good 

sustainability reporting measures means that investors and corporations cannot guarantee the 

reliability of non-financial reporting. Hence, Company X is committed to gaining trust and 

transparency in the eyes of society by investigating and establishing effective governance and 

management practices. Consequently, the focus is to create a sustainable value service 

business and give meaning to stakeholder capitalism. Company X wants to emphasize the 

benefits of stakeholder capitalism in terms of society and the planet by demonstrating that it is 

a force for good.  

 

Two embedded cases were found and analyzed during the study's data collection. These two 

cases are called Case Alpha and Case Beta in this thesis. Case Alpha is a good example of 

how an individual in a PSF could create multiple business opportunities, and thereby VC, due 

to their interest in CE. Case Alpha can be considered a black swan which can prove that not 

all swans are white. Case Beta is, on the other hand, a bad example of a lack of initiative from 

the PSF’s side that led to a bad outcome for the customer since one of its most prominent 

investors withdrew their investment due to a lack of sustainability reporting. These cases are 

presented and analyzed more in depth, in chapter 4.  

 

3.4 Data collection    

 

The data collected in this study has been from both primary and secondary sources. In this 

section the data collection process will be presented.  
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3.4.1. Primary sources 

 

Interviews 

Semi-structured interviews were conducted together with ten people working in different 

teams and with various roles within Company X. Interviews of semi-structured nature are an 

excellent way to create an essential structure while allowing the interviewee to express more 

freely and add information that the researcher might not have considered during the 

formulation of the questions in the preparation of the questionnaire (Blomkvist and Hallin, 

2015).  

 

The interviews gave insight into the customer demands and what is necessary to bridge the 

gap between the customer requirements and the project proposals that the consulting firm 

offers. The data gathered from the case study and interviews were analyzed qualitatively. In 

Appendix A a complete interview questionnaire can be found. This questionnaire was used as 

a guide during the interviews and not all questions were answered by all the interviewees. 

Furthermore, due to the open communication during the interviews, new questions emerged, 

which led the discussions toward new directions on multiple occasions and consequently also 

directed the course of the project. 

 

Primary 

Source: 

Date: Media: Duration: Role of the 

interviewee: 

Interview 1 04/03/2022 Zoom-video 

recording 

56 min Global Client 

Executive 

Interview 2 04/03/2022 Zoom-video 

recording 

30 min Senior 

management 

consultant 

Interview 3 07/03/2022 Zoom-video 

recording 

35 min Global Client 

Executive 

Interview 4 & 5 16/03/2022 Zoom-video 

recording 

35 min  Global Account 

Manager 
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Assistant 

Director  

Markets & 

Business 

Development 

Interview 6 17/03/2022 Zoom-video 

recording 

50 min EMEIA Leader 

of Advanced 

Manufacturing 

& Mobility 

(AM&M) 

sector. 

Interview 7 31/03/2022 Zoom-video 

recording 

35 min Partner 

Consulting 

AM&M 

Interview 8 11/4/2022 Zoom-video 

recording 

37 min Leader Supply 

Chain & 

Operations 

Europe West 

Interview 9 27/4/2022 Teams- notes 

taken 

30 min Senior Manager, 

CCaSS & Head 

of Global 

Center of 

Excellence- CE  

Interview 10 29/4/2022 Zoom-video 

recording 

20 min Nordic 

Sustainability 

Client 

Executive  

Table 3: Interviews conducted with different representatives of Company X. 

 

Survey  

Quantitative data was also gathered with the help of a survey sent to the employees of the 

AM&M department of Company X. The AM&M department of Company X consists of 49 

employees. The survey was distributed amongst the employees by e-mailing the link to all of 



 28 

the interviewees so it could be distributed by them to their team members or employees. The 

survey was also distributed by the case company supervisor in some internal Microsoft Teams 

channels regarding sustainability and emails.  The survey had a response rate of 61.2 %. The 

purpose of the survey was to gather more data from a broader group of people compared to 

the data collected from the interviews. The questions in the survey were formed in a way that 

required direct answers compared to the open-ended questions in the interviews that could 

give very broad and general answers. Data regarding the 30 participants can be found in the 

figures below and the survey questions can be found in Appendix D.  

 

As seen in figure 6, the distribution between men and women was not quite equal since 20 

men participated in the survey, which represents 66,7% of the survey respondents.  

 

Figure 6: The distribution of gender amongst the survey respondents. 

The distribution regarding age, visualized in figure 7, was relatively equal but the biggest 

group was the age group of 30-40 years old, which represented 33,3% of the entire group.  
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Figure 7: The distribution of age amongst the survey respondents.  

 

The distribution regarding years of experience, shown in figure 8, was distributed relatively 

equally, and the biggest group was the 10-20 years with eight people, which stood for 26,7%.  

 

Figure 8: The distribution of years of experience amongst the survey respondents.  

The distribution regarding years at Company X, visualized in figure 9, was quite heavy in the 

lower part since the biggest group was the 2-5 years with 36,7% and the second biggest 0-2 

years with 26,7%.  
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Figure 9: The distribution of years at Company X amongst the survey respondents. 

3.4.2 Secondary sources 

 

During the study several internal documents from Company X have been read and reviewed. 

This gave insight into practices in-house but also the interface against the customers. A table 

of the most relevant documents used in the study can be found below.  

 

Name of document  Type of document  Use 

Global AM&M 

Sustainability Executive 

Summary 

Power Point  Internal 

Company X Climate Change 

& Sustainability Services 

Power Point  External 

Client centric approach and 

buyer based information 

Strategy Z. 

Power Point  Internal 
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ESQ Interview Template Word Internal  

Assessment of Service Quality 

(ASQ) Interview Template 

Word Internal  

Sustainability – Opportunity 

Flagging 

Power Point  Internal  

AM&M Market Segment 

Execution Plan 

PDF Internal  

Code of conduct PDF Internal 

Table 4: Documents from Company X. 

3.5 Data analysis 

 

To ensure high research quality, multiple sources of data have been used in the data 

collection. Different types of data analysis were required for each type of data. The 

quantitative data gathered has been analyzed with Exploratory Data Analysis (Saunders et al., 

2019. p.581). This included looking at the highest and lowest data values, trends in data 

values, and proportions and percentages for data values (ibid.).  

 

Thematic analysis has been used for the analysis of the qualitative data. The primary purpose 

of a thematic analysis is to search for patterns, which are referred to as themes, that occur 

across a data gathering set from, for example, interviews and observations. The researcher 

codes the data to identify themes for further analysis related to the research questions 

(Saunders et al., 2019, p. 651). Thematic analysis is a systematic but flexible method since it 

is not tied to a particular research philosophy and can be used irrespective of whether you use 

a deductive, inductive, or abductive approach (ibid). 

 

The analysis in this thesis followed this process. Firstly, the interview questions were 

structured within themes to assist the coding after the interviews. Due to the abductive 
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approach used, the themes used in the interview questionnaire were developed during the 

literature review. Secondly, since the questions were already in thematic order, it became 

easier to identify themes during the data analysis after the interviews, which assisted in the 

coding process. During the process of the interviews, the themes were altered, and the 

research questions were modified multiple times after the analysis of the gathered data.  

 

Since almost all the interviews were video recorded, it became easy to check the data gathered 

multiple times during the coding process by viewing and listening to the recording again. It 

also made it easier for both researchers to reach a consensus regarding what the interviewees 

meant with some of their statements. Directly after the interview, the two researchers briefly 

discussed the overall impression of the interview that had just finished. Transcripts of the 

interviews were not written, but the coding was done with the notes taken during the 

interview and by viewing the video recording again.  

 

3.6 Research quality  

 

To ensure the research quality in this thesis, several measures have been taken. Because of the 

interpretive nature of this research, the traditional reliability and validity criteria are not used 

in this discussion but rather the adapted set of criteria developed by Shah and Corley (2006). 

These four criteria are credibility, transferability, dependability, and confirmability (Shah & 

Corley, 2006).  

 

Credibility 

Triangulation in the data gathering process includes using different data collection methods as 

well as different data sources (Denzin & Lincoln,1994). Triangulation of data has been 

conducted by cross checking information gathered from the interviews with internal 

documents as well as the data gathered from the survey. Furthermore, the data collected has 

been compared to prior studies and reports.  
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While producing the report, peers gave rigorous feedback on the written text. The progress of 

the thesis was presented orally by the researchers at seminars where peers, as well as the 

examiner, were able to comment on improvements and exchange ideas. Furthermore, the data 

collected was checked and confirmed during multiple conversations with the company 

supervisor (Shah & Corley, 2006).  

 

Transferability  

In order to provide the reader with the chance to judge the transferability of this study to 

another area of research that the reader might be interested in, a complete description of the 

research questions and another set of research questions that had been developed during the 

process can be found in e.g., Appendix B. All the relevant findings of the thesis and the 

interpretations of these findings are clearly stated. The research design and the context of the 

case study are also described in detail. (Saunders 2019. p. 217) 

 

Dependability  

The main reason behind having both an interview series and a survey was in order to pursue a 

purposive and theoretical sampling (Shah & Corley, 2006). Furthermore, different 

interviewees were asked personalized additional interview questions so the scope could be 

broadened (Ligita et al. 2020). The confidentiality of the interviewees and the survey 

respondents were well protected as two measures were taken; firstly, the report was 

anonymized, and secondly, high discretion from the researchers in terms of not providing 

information from one interviewee to another or providing the information about who the other 

interviewees are (Shah & Corley, 2006).  

 

Confirmability  

A clear separation of the first-order data can be seen in the report since quotes have been used 

and quantitative data in charts (Gioa et al,2013). The recordings of the interviews were all 

safely stored both on Google Drive and on the researchers' computers. The researchers took 

careful notes both from the interviews and during the observations. (Shah & Corley, 2006). 
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3.7 Ethical considerations 

 

When a study includes interviews in its data collection, it is essential to inform all participants 

about several things connected to their participation (Saunders, Lewis, & Thornhill, 2015). 

Firstly, the interviewees must understand that they will be part of a study. Secondly, they 

must consent regarding the purpose of the study and how the data collected from their 

interview will be used. Thirdly, it is also vital to discuss how their interview will be 

documented, how that data will be stored, and whether they should be anonymized(ibid). 

Most of these points were covered in the emails sent out in advance of the different 

interviews, the template of these emails can be found in Appendix B. The points not covered 

by the introductory email were mentioned directly at the beginning of the interview, before 

the start of the recording.  
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4. Analysis and Results  

This chapter aims to present the findings from the empirical study. This includes results 

from the interviews as well as the survey and results based on established theoretical 

frameworks. 

 

4.1 Current degree of sustainability integration in customer projects  

 

Consultants at Company X were asked questions on the topic of sustainability and how often 

they work with sustainability-related projects. The survey shows an even spread regarding 

respondents working with sustainability-related projects. However, the survey does not give a 

conviction that the majority of projects have sustainability incorporated. The majority of 

respondents, i.e. 26.7 %, stated that they sometimes work with sustainability-related projects, 

and only 6.7 % of the respondents said that they always work with sustainability-related 

projects, see figure 10. 

 

Figure 10: Frequency of sustainability-related projects (with 1 being never and 5 being always). 

 

Moreover, the respondents were asked if they are aware of how to flag opportunities that have 

a sustainability component, meaning if the consultants know how to identify opportunities 

related to sustainability in their CRM system, see figure 11. The results show that the majority 
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of respondents 63.3 % know how to do it, however, there was a large group of 36.7 % that do 

not know how to do it even though they stated they work with sustainability-related projects. 

 

Figure 11: Awareness of flagging opportunities with a sustainability component. 

 

Correspondingly, 52 % answered they flag sustainability-related projects to the sales system 

and 48 % responded they do not when working with sustainability-related projects, see figure 

12. Furthermore, during the interviews, several interviewees mentioned that opportunities 

related to sustainability could sometimes be missed out due to the lack of reporting in the 

internal systems. Consequently, this has led to the loss of potential spin-off projects.  

 

Figure 12: Flagging opportunities that have a sustainability component. 
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4.2 Company X and client selection   

 

A PSF must make money just like all other organizations. Therefore, the first priority is to 

assure that the projects the PSF is working on are financially sustainable both for the client 

and for the consultants providing the service. As mentioned by one of the interviewees, “It is 

important to understand that Company X is a PSF which means that the motive to earn higher 

profits is what drives change”.  

 

Other important criteria to consider when choosing customer projects were also discussed 

during the interview series. From a social perspective, ethical and corruption criteria are 

considered important. Company X has a specific “Code of conduct” (Internal document 8)  

that all employees are required to follow. This code gives clear direction regarding what is 

acceptable behavior and what is not, as well as defining what type of customers are acceptable 

or not. There was no mention of environmental sustainability aspects in the criteria when 

considering accepting a client.  

 

One interviewee said regarding project selection that since “Company X is a partner lead 

business, it is natural that the more senior someone gets in the firm, the more power that 

person has to decide regarding what projects to pursue”. The seniority assists in the matter of 

how much influence the Company X representative has with the client as well. Of course, 

junior colleagues can support the senior ones in different projects with their knowledge, but 

usually, the senior ones must take the lead in order for the project to become successful, as 

stated by some interviewees. As one interviewee highlighted, there is not always an 

opportunity to choose the customer projects but “they rather choose you”. It can be a selection 

from the customer by recommendations or internally in the company by a more senior 

colleague.  

 

 



 38 

4.3 Value creation for multiple stakeholders  

 

Company X and its current value creation plan have been analyzed against the desirable state 

of a sustainable value creation plan. The framework used for the analysis has been developed 

by Lüdeke-Freund et al. (2020). The results are presented in table 5. 

 

Value creation according to the Lüdeke-Freund et al. (2020) framework. 

Identifying factors: Current state: Desirable state:  

What is value, and what are 

its sources? 

Tangible assets, mostly 

short-term financial growth. 

Linear economic model. 

Maximizing shareholder 

value and ROI. 

Long term-value should be 

defined as sustainable value 

creation; circularity, 

intangible assets, and value 

for multiple stakeholders. 

How is value created? By offering customer-

specific services and 

knowledge exchange as well 

as solving complex strategic 

issues.  

By tapping into uncontested 

market space through 

sustainable value creation by 

the incorporation of 

sustainability in all service 

offerings e.g circularity and 

focus on intangible assets. 

The initiatives should be 

clearly stated by the top 

management. 

For whom is value created? For the shareholders of the 

client organization.  

Multiple stakeholders, not 

just the ones concerned in 

the project. Namely society, 

the planet. 

Who captures value? Company X and its clients’.  Company X and its clients’  

Table 5: Value creation framework according to Lüdeke-Freund et al. (2020) 

 

The respondents were asked if they have noticed a shift in customer demand on how their 

clients expect/require integration of sustainability aspects in their service offering. The results 

show that the majority of respondents have noted a shift in demand since they started working 
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for Company X. The majority of respondents claiming to have seen a shift in demand, have 

worked a long time in the company as their roles were either a senior manager or partner. 

 

 

Figure 13: Shift in demand in terms of client expectations and sustainability (with 1 being no change 

in demand and 5 being clear change in demand). 

. 

Regarding shift in demand, Case Beta was mentioned by three interviewees as a wake up call 

both internally but also for that specific client. In December of 2020, one of the biggest 

investors and shareholders of the Case Beta company withdrew capital from the company 

claiming that their sustainability agenda was too weak and that the client showed it far too 

little to their surroundings as one interviewee put it. The interview continued by saying that 

“this became a push for our client to work harder, and for us as well since we work together 

with them”.  

From the survey, it is evident that more senior consultants think that the current strategy 

company is sufficient for meeting the new demands from different stakeholders. That is not 

the case with more junior consultants since they believe there is some room for improvement.  
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Figure 14: Organizational strategy regarding sustainability and customer demands (with 1 being far 

from sufficient and 5 perfectly sufficient). 

  

Most of the interviewees believe that changes regarding the business model internally at 

Company X, should be pushed top-down since the people with more power and mandate in a 

company can create real change. This is also highlighted as important to realize when 

working with clients.  

 

Furthermore, on the question regarding the importance of long-term value and stakeholder 

relationships, compared to financial profitability, one survey respondent answered that it is 

indispensable, however, there are many levers in the form of internal stakeholders, KPI 

requirements, bias, and structures, which complicates these queries.  

 

4.4 Challenges related to sustainable value creation 

 

The respondents were asked how much they work with circularity in their customer projects. 

0 % answered always and the majority 46.7 % and 40 % answered almost never and 

sometimes. 3.3 % answered that circularity is never incorporated into customer projects. 
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Figure 15: Circularity incorporated into customer projects (with 1 being never and 5 being always). 

. 

However, when asked how much they agree that circularity plays a vital role in the 

sustainable transition, there was a clear majority 33.3 % and 50 % that believed it did. None 

of the respondents answered that circularity does not play a vital role in the sustainable 

transition. 

 

 

Figure 16: Circularity’s role in the sustainable transition (with 1 being strongly disagree and 5 strongly 

agree). 
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Most consultants believe circularity plays a vital role in the sustainable transition, yet there is 

little support that circularity was incorporated into customer projects as of right now. During 

the interviews, the ones mentioning having noticed a shift in demands from the customers 

also thought that more services around circularity should be provided from Company X. One 

interviewee said, “the journey is not as hard as it used to be regarding working more 

sustainably and that is what we try to convince our clients to understand”.  

 

Case Alpha was mentioned several times during the interviews as a good example of a 

circular service offering that had not been requested by the customer, but that a consultant 

performed independently during some available hours that had been left in a project. The 

customer received this circular service offering very well, and it led to at least three other 

projects with that customer that are ongoing now. This also acted as inspiration to other 

partners in other customer accounts that now wishes to perform similar studies for their 

clients.   

Figure 17: Stakeholder capitalism awareness. 

When the respondents were asked whether they are familiar with the concept “stakeholder 

capitalism”, the majority answered “No” (40 %) or “Somewhat familiar” (26.7 %). The 

minority that answered “Yes” (33.3 %) however agreed with the principles behind it, see 

figure 17.  
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Figure 18: Stakeholder capitalism support  

The twelve survey participants that responded to the question regarding if they agree with the 

principles of stakeholder capitalism all agreed very much or totally, as seen in Figure 18. This 

shows that the respondents familiar with the concept have a positive attitude towards it or 

agree with it. 
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5. Discussion  

In this chapter the aim is to discuss the different findings from the empirical study with the 

backdrop of relevant literature.  

 

5.1 Approaching sustainability 

 

Long-term value and sustainability are interrelated and in today’s market, there is no way of 

creating one without the other. As one of the survey respondents wrote: “We will get there, 

but we have a way to go”. What needs to be achieved in order for a PSF to state that they 

strive to achieve sustainability?  

Sustainability and TBL 

Firstly, it is evident in the literature that sustainability can only be achieved if all three 

dimensions of the TBL are considered. This includes applying social, environmental, and 

financial initiatives in all parts of the project life cycle. Therefore, a new way of working 

needs to be introduced where TBL is a requirement in the project lifecycle, not only a bonus if 

time and resources allow. The challenges regarding the implementation and systems approach 

of the TBL have proven to be an issue only if clear measurement and reporting systems are 

absent (Kaushik, 2011; Tullberg, 2012; Mitchell et al., 2007). It is therefore up to each 

individual firm to direct the right resources on things that count from a sustainability 

perspective as opposed to just focusing on measurable tangibles (Vanclay, 2003, p. 74, as 

cited in Mitchell et al., 2007). This implies reassuring good working conditions for all 

workers throughout the supply chain (social perspective), minimizing waste and emissions 

through CE (environmental perspective) as well as having a rigorous sustainability reporting 

system which is crucial for investments (financial perspective), as mentioned by one of the 

interviewees. Sustainability needs to be considered as a multidimensional opportunity as 

opposed to a one-dimensional nuisance (Hart & Milstein, 2003). Financial sustainability and 

environmental sustainability are codependent as stated by one of the interviewees. Introducing 

an SBSC to support managers in the transition would thereby be of the essence as it would act 

as a base and guidance for managers in the transition toward sustainable value creation 

(Hofmann, 2019; Hristov et al., 2019). Additionally, from the interview series, it became 
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apparent that sustainability reporting within the firm can be improved. Hence, introducing 

KPIs in terms of the TBL in the strategic plan could further assist the PSF to monitor 

sustainability performance. A suggestion of 15 KPIs can be found in Appendix E.  

Sustainability and CE 

Secondly, a large contributor to achieving sustainability implies a shift from a linear approach 

to a circular approach in the business. This means that firms should focus on establishing new 

economic models where the elimination of waste and pollution, circulating materials and 

products at their highest value, and regenerating nature is at the centre. Hence focus should be 

put on preserving resources, products, and materials as long as possible (Eurostat, 2022a; 

Eurostat 2022b; Pavel, 2018).   

 

During the interview series, some of the biggest challenges for organizations working towards 

circularity were discussed. One challenge that was brought up multiple times was the need for 

internal approval within the organization. Sustainability has many times been pushed into the 

communications department of enterprises as it can be used for creating a good image 

externally. Usually, that means that the people in a company working with sustainability-

related issues do not have the mandate to create real change. The role of a PSF is to convince 

the right people to make the right decisions. As one interviewee mentioned, having the 

sustainability department working in direct relation with the CFO of a company or with the 

procurement department is a step towards a healthier approach in terms of sustainable value 

creation.  

 

When the client maturity regarding sustainability was brought into the discussion during the 

interviews it was highlighted that in some sectors, such as metal industries, there has been a 

long history of incorporating circularity in the business model. However other sectors, such as 

the retail industry, are far more foreign to circularity and thus need to reconsider their linear 

approach. These immature customers need to be convinced about the purpose of a change 

towards circularity and the benefits that follow.  
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5.2 Sustainable business models and competitiveness  

 

From an economical perspective the interviews all mentioned that since Company X also 

needs to consider its financial performance, usually these types of criteria get prioritized first. 

This was also clearly stated in the literature as one of the biggest challenges in the transition 

toward sustainable value creation since traditional business models often focus on creating 

economic value (Evans et al., 2017).  

 

Adapting to new market demands  

One of the interviewees argued that applying changes to an organization is only impactful if 

implemented on the managerial level first as they are responsible for, decide on, set, and 

govern the firm's long-term strategy. Correspondingly, stakeholder engagement can only 

become a reality if it is supported by the top i.e., board members and managers (C-suite)3. 

Therefore, it is important as a consultant to convince the people on the boards and chief 

positions why it is important to act on sustainability matters now.  

 

Additionally, senior consultants have more power when it comes to choosing the projects they 

work with. Furthermore, it is common that they have the opportunity to help their customer 

by proposing solutions that might not have been within the context of the project from the 

start. If there is a clear change initiative from the top management, all stakeholders whose 

businesses are concerned should be informed, both internally and externally. It is important 

that change is communicated in a way that shows it is beneficial for all stakeholders, as 

resistance is likely to occur.  

 

 
3 C-suite is an umbrella term for all executive-level managers within a company. 
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Successful PSFs continuously observe the external environments for rapid changes. By 

monitoring it for opportunities, changes, trends, and risks as well as continuously learning and 

innovating, PSFs are able to stay at the forefront and gain a competitive advantage in the 

market. The importance of effective management to monitor and implement changes in the 

organization is essential. 

 

Resource orientation 

One interviewee stated that gaining seniority within the firm makes it easier to find the right 

competence when needed. This is due to the well-built network of having worked with many 

people on different projects throughout the years. During the pandemic, it became evident that 

informal gatherings such as coffee breaks and lunch are vital in creating good networks. 

Working remotely made this much more complicated, and other types of forums of 

communication became increasingly popular such as Microsoft Teams and e-mails. This 

affected the junior colleagues the most as senior colleagues already had a broad network to 

reach out to when needing help. 

 

Competence is essential when considering value creation as a PSF, and the same applies to 

sustainable value creation. What is worth noticing is that none of the ten interviewees 

mentioned relevant competence as a challenge during the interview series. But they all instead 

argued that Company X had already obtained all relevant competence in-house. This could be 

viewed as a risky way of thinking and could potentially even highlight some hubris embedded 

in the company's self-image.  

 

Institutional orientation  

Because of the pressures from society, governments, and other stakeholders, PSFs have 

realized the need to quickly adapt and transition towards another way of thinking when it 

comes to handling new types of service offerings. Until now, the professional service industry 

has been reactive to the customers' demands and, therefore, most often handles projects that 

the customers have asked for. When striving to achieve a better future for all stakeholders in 
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society and within the industry, it becomes problematic to create real change when the 

demands of the projects lie in others' hands.  

 

With the clients and employees in focus, a PSF can avoid making decisions in terms of short-

term profits or personal recognition and instead focus on the greater purpose of everyday 

work and the benefits of society (Poulfelt & Olson, 2018; Zaichkowsky et al., 2010).  

 

5.3 Company X and sustainable value creation 

 

Sustainable value creation 

 

One interviewee explained that sustainability-related opportunities are more common to be 

overlooked when compared to other types of added opportunities within a project. The 

absence of confidence in having relevant competence within the field of sustainability often 

leads to the neglect of incorporation of sustainability in customer projects, which is a typical 

example of VU. This challenge can be dealt with by having a solid support system to assist 

consultants by providing them the right insight on who in the firm has the right competence in 

the field in question. By being able to find the right people at the right time, within Company 

X, missed project opportunities are less likely to occur, or in an ideal world be avoided 

completely.  

 

Many times, a project not related to sustainability could gain by adding sustainability aspects. 

But because of a lack of competence in that current project, this opportunity could be missed 

out and if flagging does not occur others with that competence could not assist either. During 

the transition toward a future of sustainable value creation, investors play an important part by 

being able to withhold investment in companies that lack a rigorous sustainable reporting 

system. Consequently, this leads to VU and a loss in competitiveness for Company X. 
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Pursuing sustainable value creation 

The majority of PSFs today focus on only serving one stakeholder. Pursuing sustainable value 

creation brings benefits and new opportunities in all three dimensions of the TBL and serves 

not only one shareholder but multiple stakeholders (Freeman et al., 2007). Company X can 

use a first mover advantage and create competitiveness in the sustainable value creation 

market (Dvorak and Razova, 2018). Company X can create value through new innovations 

i.e. providing sustainable services such as implementing CE for their customers (Alhaddi, 

2014). Comfort and unwillingness to change can trap companies and hinder their 

development. This puts organizations at a disadvantage as adapting to changes in the market 

is essential for the company's survival.  

 

Therefore, Company X should focus on providing unique service value to its clients through 

sustainable service offerings (Kim & Mauborgne, 2005). Furthermore, it streamlines 

competitiveness as it enables the organization to create new business opportunities and 

strengthen customer relations, thus benefiting all stakeholders. 

 

5.4 A proposed framework for sustainable value creation 

 

The sustainable value creation strategy for Company X in terms of competitiveness is 

summarized in figure 19. In the figure, the initiative for change starts at the managerial level. 

In order to achieve the corporate goal where all three dimensions of the TBL i.e. 

environmental, social and economic are considered the following areas should be regarded; (i) 

circular economy, (ii) stakeholder capitalism, and (iii) tangible and intangible assets as a 

value driver.  

 

Through a market-oriented perspective the PSF contributes to the sustainable value creation 

through differentiation by providing solutions to their customers that are unique and 

uncommon in the current market. A resource-oriented approach through knowledge sharing, 

both internally as well as externally can lead to long-term relationships and partnerships with 
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clients. This can benefit the PSF in securing resources for a long time in their planning 

calendar. Lastly, through an institutional-oriented view, keeping up with goals and regulations 

set by governments and institutions is already essential and will become even more important 

in the future. By striving to achieve all of these dimensions, a PSF can gain competitiveness 

and establish organizational success. 

 

Figure 19: Summary of a sustainable value creation and competitiveness strategy for Company X. 
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6. Conclusion 

In this last chapter, the main conclusions of the study have been presented as well as 

recommendations for future studies.  

 

6.1 Meeting challenges that arise in demand shift  

The purpose of the first research question of the thesis was to identify the challenges that arise 

for professional service firms when pursuing a sustainable value creation approach in their 

current service offerings. 

 

This thesis shows that challenges related to sustainable value creation at a PSF in a demand 

shift toward sustainability include firstly, value opportunities are often missed out due to the 

lack of clear measurement or reporting systems in terms of KPIs related to sustainability 

integration in customer projects. These KPIs include, for instance; % rate of employees' 

acceptance of organizational change through a questionnaire, (society); % rate number of 

sustainability goals reached in the strategic plan by dividing sustainability goals reached with 

the total number of goals set up by the firm, (economy); choosing environmental indicators in 

terms of CE (environment), see more in Appendix E. Secondly, sustainability in terms of 

long-term value is still considered somewhat challenging. Compared to the short-term, 

financially focused traditional business models, it may seem like an unattractive and risky 

business model alternative. Thirdly, finding the right competence in the firm is challenging 

for junior employees as they have not had the time or opportunity (partly due to the 

pandemic) to build their networks, leading to “Value Uncaptured”. Fourthly, establishing a 

strong internal consensus where all parties involved agree on the new approach toward 

sustainability. Lastly, the question of “who” in the firm should initiate the change is still 

unclear amongst the employees as everyone seems to wait for someone else to make the first 

move. This would require time, a luxury the planet and society cannot afford.  

 

To meet the challenges that arise in a demand shift toward sustainability, this study concludes 

the following. A PSF could incorporate clear measurement and reporting systems to promote 

TBL integration in customer projects as a requirement before the project starts. For instance, 
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by establishing KPIs and targets that reach beyond just financial metrics. This means that the 

PSF has to part from the traditional business model to a sustainable business model by 

transforming “Value Uncaptured” to “Value Captured” through the incorporation of 

sustainability. By having a solid support system to assist consultants by providing them the 

right insight on who in the firm has the right competence in the field in question, “Value 

Uncaptured” can become “Value Captured”.  

 

Moreover, depending on the sector that the customer operates in, the PSF should adapt its 

offerings to the sector’s context, e.g., metal industry vs. retail. By developing context-specific 

offerings, PSFs can make sustainable value creation seem more attractive and convince the 

customer it is not as risky as it may seem. To consider sustainable value creation as risk is an 

outdated way of thinking. One-dimensional value creation, i.e., financial value, should be 

phased out if multidimensional value creation, i.e., sustainable value creation, should be the 

new normal for all PSFs. Consequently, the right people need to be convinced for the right 

decisions to be made, this includes the top management, as they have the necessary mandate 

to drive change. Since clients and competitors judge a firm's capabilities based on its strategic 

identity, establishing a strong internal consensus about the firm's strategic identity is of the 

essence in communicating the position of the firm and its offerings on the market.  

 

6.2 Creating competitiveness in an unexplored market  

 

The second research question aimed to investigate how professional service firms can be 

competitive in the previously unexplored market of sustainable value creation. This study 

concludes the following: firstly, an organization's competitiveness is highly dependent on the 

internal environment. The internal environment of an organization comprises tangible and 

intangible resources and capabilities that are essential in building core competencies and 

gaining competitiveness. Core competencies can be built by the introduction of 

“sustainability” ambassadors in each team. The role of each ambassador would be to “put on 

the sustainability hat” and act as a guide in the incorporation of sustainability. In other words, 

assist colleagues in addressing sustainability related issues in each project. 
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Secondly, the study concludes that tangible assets alone are not enough to create sustainable 

value. The combination of intangibles and tangibles creates sustainable value and, thereby, 

competitiveness for PSFs. On an important note, providing KPIs for intangible assets can 

make these assets tangible due to their measurability. Therefore, intangible assets measured 

by the right KPIs could be adapted and thus be included in the tangible asset mix. This should 

not be considered harmful but rather the opposite. If a PSF avoids settling and instead 

promotes constant changes in its service offerings, by for instance providing unique service 

value to its clients through sustainable service offerings, competitiveness can be created, and 

thus the PSFs can avoid being outrivalled.  

 

Lastly, with the utilization of the proposed framework in chapter 5.4, a PSF can capture big 

parts of the market without having to win these market shares from competitors. A first mover 

advantage can be gained and thus create competitiveness in the sustainable value creation 

market.  

 

Today, many PSFs offer sustainability-related services such as sustainability reporting or 

LCA analysis. Therefore, the new market opportunity does not exist in that context but can be 

found in the holistic approach of creating sustainable value in all business cases and offerings, 

even without being asked for it by the customers explicitly. Thereby the PSF will be working 

proactively to meet future demands.  

 

To illustrate, if a client has asked for a new supply chain solution, it is important to 

incorporate sustainability into that transformation from the planning of that transition and not 

add it on after the initial planning of the supply chain. The market demands require flexibility 

and long-term thinking. Therefore, a service firm needs to act on these demands. Another 

example of how PSFs can provide sustainable services includes introducing incentives to 

prolong the service life of products, ensuring they are used as effectively, intensively, and as 

long as possible. By making the products or services as cost and material effective as possible 

in their customer projects, PSFs can create sustainable value for multiple stakeholders. This 
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change can be achieved and bring value to the stakeholders by introducing innovation through 

smart product designs and processes designed with circularity in mind.  

 

6.3 Future research 

 

In the quantitative part of the thesis, there is a need for further data collection in order for a 

complete statistical analysis to be made and accurate conclusions to be drawn. Although the 

sample size was considered enough in relation to the population studies, in this case, the 

AM&M department of Sweden, it would be interesting to further investigate trends at a larger 

scale i.e., in the Nordics or the rest of Europe. This would, however, require high participation 

in the survey. Furthermore, the survey based on market demand would enable a statistical 

analysis in terms of a multiple regression model to forecast the future of the market. 

 

For the qualitative part, it would be interesting to interview employees in other markets since 

this thesis limited itself to the market of AM&M. It would also be fascinating to compare 

these results with another study at another professional service organization. Lastly, a 

recommendation for future studies would be an analysis of Company X a few years after 

implementing the recommendations in this study.  
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Appendices 

A: Interview questions 

INTERVIEW QUESTIONNAIRE 

Theme A: Introduction and general question 

Can we record? Explain it is for private use and its only intention is for us to not miss any important 

information? 

Who are you and what is your position at the company? What do you work with? 

How long have you worked in your current position? 

Can we write in the report what your role is at the company?  

What are some key focus areas in your department? 

Theme B: Choosing projects 

Do you pursue a certain type of project? 

How does the project selection process work? Is there a standardized procedure? 

Which key factors weigh the most when choosing which project to pursue? 

How important are economic aspects when choosing a project? 

To what extent are sustainable aspects considered when choosing a project? 

Theme C: Change management 

Why do you believe changes should be made? What are the driving forces for change? 
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What are the changes (the content, context, and subject of change)? What resources do you have available in 

the change process? Are such resources available for the implementation of a change intervention? If not, 

where can alternative resources be found? What change model will be adopted? Why? 

When do you believe a new change should be made and when should subsequent changes begin? 

Who will be involved in the change process? Who are the stakeholders? Who are the change agents (those 

responsible for managing changes)? Who will get benefits from a change initiative according to you? Who 

will be disadvantaged from such change? Who will resist change? Why will they resist change? 

How can a new change be made? 

Theme D: Perspective: Sustainability and C.E. 

Which criteria do you believe are important to consider when choosing customer projects to be able to argue 

that you are working for long-term sustainability? 

How are you preparing for and participating in the net zero transition? 

How important is circularity in terms of project selection? 

What do you believe is the biggest challenge for organizations working towards circularity? 

In your opinion, how does C.E. contribute to the long-term value of your organization and society as a 

whole? 

How should circularity be measured in your opinion? 

Which criteria/indicators are important to consider when talking about C.E? How are these developed? 

What is the biggest challenge when measuring C.E? What are the biggest challenges when implementing 

C.E.? 
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What are the main barriers to getting a mainstream circular economy and what would be some potential 

solutions to reduce these barriers?  

How can C.E. create new business opportunities? 

What would you say to a C.E. doubter? 

Theme E: Long-term value and reporting 

What do you believe are the most important strategic priorities for your team and the company as a whole 

right now? 

Could you mention any examples of changes in client demand in recent years? 

How would you define sustainable value and to what extent do you feel it is reflected in customer projects 

and in the company’s teams? 

How would you measure that value? 

What do you believe is the biggest challenge in measuring long-term value? 

Where do you see room for improvement? 

Do you think the long-term value is demonstrated and regularly reported to clients and society as a whole? 

What does the follow-up process look like after the termination of a project? 

How do you measure success? What are some determinants of a successful project according to you? 

Have you heard about the concept of “Stakeholder Capitalism”? If yes, what are your thoughts on it? How 

do you believe it can contribute to long-term value?  
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Theme F: Future work 

Looking ahead, what do you see as your biggest challenges over the next 12 months? 

Do you know of any theories, frameworks, or guidelines you could recommend us to read? 

Do you want to add anything that you believe would bring value to us? 

What do you think the future of consultancy will look like in terms of sustainability? 

Do you know of any similar projects in relation to professional service firms and sustainable transitions? 

Do you know of any interesting people we can interview? 

End of the interview questionnaire. 
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B: Email template sent to interviewees  

B1:  

During this spring we will be writing our master thesis at Company X. The purpose of the 

thesis is to evaluate how a professional service firm can create value for its customers by 

proposing a method for integrating sustainability in projects in a way that can create long-

term competitive advantage and thereby assist the corporate support for stakeholder 

capitalism.  

 

We would like to ask for a 30-minute interview, preferably digital through Teams or Zoom. If 

you wish to participate in an interview, the questions could be sent in advance. The reason 

behind the interview is to gain more knowledge about the organization and processes during 

projects. 

 

The main research questions that we strive to answer in the thesis are the following: 

 

RQ1: What are some examples of actions that professional service firms can act on to urge 

their clients to focus on creating sustainable long-term value?  

 

RQ2: In what ways could stakeholder capitalism assist professional service firms to meet 

the changing demands of the market? 

 

Best Regards, 

Alexandra Kapsalis and Andreas Rosén   
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B2:  

First of all we would like to thank you for your interview participation. It has been our 

pleasure to meet and discuss the different themes with you, covered in our master thesis.  

 

Furthermore, we now wish to collect some quantitative data to further enrich our analysis in 

our thesis and therefore ask you to participate in a five-minute survey. Please find the link for 

the survey below, it is completely anonymous.  

 

https://forms.gle/dDZJVq35vAzV7qNKA 

Thank you in advance! 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://forms.gle/dDZJVq35vAzV7qNKA
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C: Sessions with case company supervisor 

Informal interviews and discussions with the case company supervisor were conducted during 

the whole duration of the master thesis work. This is a table of all the meetings and the 

duration of those.  

 

Date: Duration: Type of meeting: Format: 

3/1 45 min Supervisor meeting Teams 

31/1 30 min Supervisor meeting Teams 

7/2 30 min Supervisor meeting Teams 

14/2 20 min Supervisor meeting Teams 

21/2 30 min Supervisor meeting Teams 

28/2 25 min Supervisor meeting Teams 

14/3 35 min Supervisor meeting Teams 

22/3 2 hours Supervisor meeting 

+ catch up with 

interviewee 2 & 4. 

Company visit 

11/4 34 min Supervisor meeting Teams 

3/5 2 hours  Supervisor meeting 

+ discussion with 

other employees  

Company visit 

25/5  30 min Preparation oral 

presentation 

Teams  
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D: Survey  

Survey: Sustainable long-term value creation 

 

The survey will be used to gather data and perspectives on the theme "Sustainable long-term 

value creation and professional service firms". The survey is anonymous and takes 5-7 

minutes to complete. Please answer the questions as honestly as possible. 

 

1. What is your gender?  

 

Female 

 

Male 

 

Other 

 

2. How old are you?  

 

20 - 30 years old 

 

30 - 40 years old 

 

40 - 50 years old 

 

50 - 60 years old 

 

60 + years old 

 

3.Years of experience in a professional service organization:  

 

0 - 2 years 
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2 - 5 years 

 

5 - 10 years 

 

10 - 20 years 

 

20 + years 

 

4. How long have you worked at the company?  

 

0 - 2 years 

 

2 - 5 years 

 

5 - 10 years 

 

10 - 20 years 

 

20 + years 

 

5. What is your role in the company? 

 

6. On a scale of 1-5 (with 1 being never and 5 being always), how often do you work with 

Sustainability Opportunity Flagging?  

 

Never 1 2 3 4 5 Always 
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7. On a scale of 1-5 (with 1 being least favorable and 5 being most favorable), please rate 

your experience with reporting sustainability after the termination of a project.  

 

Least favorable 1 2 3 4 5 Most favorable 

 

8. On a scale of 1-5 (with 1 being never and 5 being always), how often do you work with 

sustainability-related projects?  

 

Never 1 2 3 4 5  Always 

 

9. On a scale of 1-5 (with 1 being Strongly Disagree and 5 Strongly Agree), do you believe 

there is a need for the implementation of sustainability-related initiatives into customer 

projects?  

 

Strongly Disagree 1 2 3 4 5 Strongly Agree 

 

10. Do you believe that the current organizational strategy is sufficient (with 1 being Far from 

sufficient and 5 Perfectly sufficient ) in order to cover sustainability opportunities in customer 

projects?  

 

Far from sufficient 1 2 3 4 5 Perfectly sufficient 

 

11. On a scale of 1-5 (with 1 being Strongly Disagree and 5 Strongly Agree), your clients 

expect/require sustainable services from the company.  

 

Strongly Disagree 1 2 3 4 5 Strongly Agree 

 

12. Are you familiar with the concept of "stakeholder capitalism"?  

 

Yes 

 

No 



 76 

 

13. If you answered yes to the previous question, how much do you agree with the principles 

behind it (with 1 being Not at all and 5 being Fully agree). 

 

Not at all 1 2 3 4 5 Fully agree 

 

14. In your opinion, how much is circularity incorporated into customer projects? (with 1 

being Never and 5 being Always)  

 

Never 1 2 3 4 5 Always 

 

15. "Circularity plays a vital role in the sustainable transition" (1 being Strongly disagree and 

5 being Strongly Agree) 

 

 

End of Survey. Thank you for participating!  
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E: A suggestion of 15 KPIs for sustainable value creation 
 

Sustainability 

aspect 

Objectives Suggested KPI Measures Target 

Environmental Evaluate 

sustainability 

goals reached  

% rate of 

number of SDG 

goals reached 

in strategic plan 

Number of SDG goals 

reached vs number of 

SDG goals included in 

the strategic plan 

 

Environmental Evaluate 

circularity goals 

reached 

% rate of 

circularity 

indicators 

reached in 

strategic plan 

Number of circularity 

indicators reached vs 

number of circularity 

indicators included in 

the strategic plan 

 

Environmental Clear definitions 

of the 

sustainability 

goals in the 

strategic plan 

% 

comprehension 

of sustainability 

goals by the 

employees 

Questionnaire  

Environmental/S

ocial 

Sharing 

knowledge and 

sustainability 

goals with all 

employees 

through all 

corporate teams 

% knowledge 

of the strategic 

sustainability 

objectives in 

each corporate 

team 

Questionnaire  

Environmental To evaluate the 

most appropriate 

sustainability 

goals/indicators 

% efficiency of 

sustainability 

goals chosen 

Sustainability goals with 

positive correlation to 

corporate 

performance/total 

number of indicators 

 

Social To increase 

stakeholders 

acceptance of 

organizational 

change 

% rate of 

stakeholders 

acceptance of 

organizational 

change 

Questionnaire  

Social To increase 

employee’s 

% rate of 

employees 
Questionnaire  
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acceptance of 

organizational 

change 

acceptance of 

organizational 

change 

Social Define monthly 

management 

goals 

Achieved 

monthly rate 

goals ratio 

Number of monthly 

goals achieved/number 

of total monthly goals  

 

Social/Economic To consider both 

short-term and 

long-term 

sustainability 

goals 

% of long term 

sustainability 

objectives of 

total 

sustainability 

objectives 

Number of long-term 

goals/number of total 

objectives 

 

Social/Economic To evaluate 

long-term 

partnerships 

% of recurring 

clients 

Number of recurring 

clients/total number of 

clients 

 

Social/Economic To evaluate 

missed 

opportunities 

% rate of 

withdrawn 

investments 

Number of withdrawn 

investments/total 

number of completed 

investments 

 

Economic/Envir

onmental 

Evaluate 

sustainability 

goals reached  

% rate of 

number of 

sustainability 

goals reached 

in strategic plan 

number of sustainability 

goals reached vs 

number/number of 

sustainability goals 

included in the strategic 

plan 

 

Economic Improving 

financial 

performance  

% rate of cost 

containment i.e. 

reducing costs 

to a constant 

level or below  

Cost analysis  

Economic Improving short-

term financial 

results 

% rate of 

financial targets 

reached 

Number of financial 

targets reached/total 

number of financial 

targets 

 

Social/Economic

/Environmental 

Identifying/asses

sing intangible 

% rate of 

importance in 
Questionnaire  
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assets projects 

 

Table 6: 15 suggested KPIs for sustainable value creation
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