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Preface

S trategy is about anticipating and imagining the future.

It is about creating futures that are better than what we have today.

Over the years, a number of executives have asked me the same
question:

What will the future look like?

In asking this question, they are seeking clarity on the impact of
emerging technologies, changing geopolitics, and demands on sustain-
ability to understand how organizations will need to adapt.

My honest answer is always the same: I don’t know.

And here’s the truth: no one does.

This uncertainty is the very reason why strategy matters. In a world
where the future is unknown, strategic thinking and doing become
essential. Strategy is about making deliberate choices, aiming focus and
determining the best course and direction.

As researchers, we excel at analyzing data, identifying patterns, and
uncovering causal relationships. Our work helps us understand the
world around us. But in many ways, the process of analysis is inherently
nostalgic; we piece together the past to grasp the future.

The beauty and the challenge of strategy is that it requires us to hold

two truths at once: to anchor our decisions in evidence and insight, while




also embracing uncertainty and imagining possibilities beyond what we
can fully predict, or understand. It’s not about having all the answers;
it’s about asking the right questions, making bold choices, and having
the courage to stand by them and take action.

While the past may give great indications about what the future will
look like, it also holds the potential to cloud our judgement and make
us reactive rather than proactive, in that we reproduce the past. This
tension is especially visible in the context of artificial intelligence (Al),
where scholars and practitioners alike are debating a critical question:
Should the future be predicted, or created?*

It is undeniable that Al has become a powerful data-analysis tool
and can deliver increasingly accurate predictions about what the future
might hold. It can provide us with glimpses of a probable future. Still,
the human capacity to dream about the improbable — to envision a better
world that inspires and injects motivation and energy to turn aspirations
into reality — is unique. The future we want to create doesn’t just come
from algorithms and predictions; it comes from the creativity, passion,
and purpose of the people who dare to imagine a path forward, and
commit to making it happen.

Al will not provide us with a desired future by itself.

The human imagination will.

This book is about how organizations, as well as individuals, sectors
and nations, can apply their resources and engage in activities to develop
the future. Strategy is a “future science”, where we are in the void between
science and art, and where evidence and imagination intersect.

The book aims to embrace the core human capacities that set us apart

from machines and to use them as the foundation for advancing the art



and science of strategy. It moves beyond the probable to integrate the
plausible, by utilizing imagination, creativity, consciousness, and reflexivity.

Strategy, done well, requires us to move beyond reactive reflexes
and instead engage our full human consciousness through deliberate
reflection. At its core, this book aims to reframe the way we approach
strategy. It is also a call to go deeper and move into the philosophical
foundations that underpin any strategy and organization.

To address the pressing challenges and opportunities of our time —
whether it’s the rise of artificial intelligence, the need for sustainability,
or the shifting expectations of stakeholders — values and value need to
be combined at the heart of strategy. By centering on values and value
creation, we can equip ourselves to build futures that are not only
innovative but also sustainable, ethical, and deeply human.

That is what value strategy is about, and the reason that such a
perspective on strategy matters.

Organizations have an extraordinary opportunity and responsibil-
ity to shape the future of our societies for the better. In view of this,
organizations and their executives need to take the responsibility to
strategize, not only for the creation of economical outcomes, but as
social institutions responsible for our future. We are living in a time of
immense complexity, with rapid shifts in geopolitics, climate change, and
a technological (r)evolution reshaping the landscape for organizations
and societies alike.

Leaders and organizations have the opportunity and capacity to rise
to this moment, not by clinging to outdated models of strategy, but by
embracing new frameworks and perspectives that equip us to navigate
through uncertainty and prioritize what truly matters.

This is not just about solving problems; it is about asking better




questions, rethinking the role of organizations in society, and designing

strategies that build a better future.

The intention of this book is to:

o Challenge existing approaches to strategy

o Increase awareness of the assumptions underlying different
approaches to strategy

o Establish a universal approach to strategy that integrates analysis

and creativity.

Before we go into more detail, let me define strategy and introduce the
book’s content and structure, which is developed around its main building
blocks. The rationale for this definition and these building blocks will
be further argued for and explored throughout the book.

Definition:

Strategy is choice of focus and direction to create value in the longer term.

Key building blocks: Key focus:

Value formulation | Value definition(s) and creation
Value foundation | Purpose and values

Value destination | Desired futures

These areas will all be described in detail through the next chapters.



This book draws extensively on existing research and utilizes a wide
range of strategies, which are cited as endnotes throughout the book.
It was developed based on a qualitative review of the strategies of all
the publicly listed Nordic organizations; more than 750 of them. This
pool of strategies was used to find relevant case examples that are used
as illustrations throughout the book.

You will likely have heard of many or all of the following organiza-
tions: IKEA, Spotify, Kone, Fiskars, Tetra Pak, H&M, Novo, Nokia,
Volvo, Lego, Carlsberg, Marimekko, Electrolux, and Kahoot. These are
all Nordic companies which currently have a global presence, and many
of them will be used as examples throughout the book.

As company strategies result in societal outcomes, developing safe,
inclusive organizations where people thrive and experience wellbeing is
essential. The Nordic countries — Denmark, Finland, Iceland, Norway,
and Sweden — are often recognized for having high levels of trust,
inclusion, and quality of life. The Economist has referred to the Nordics
governance model as “The next supermodel”.”

The Nordic countries often rank among the world’s most democratic®
and gender-equal societies’ and are noted for high levels of trust.© The
‘Nordic model” is associated with universal welfare systems, coordinated,
multi-level collective bargaining between employer organizations and
unions, high union density, and tripartite cooperation with government.

In several Nordic countries, employees are represented on company
boards, especially at larger firms. Ongoing dialogue among regulators,
employers, and labor unions tends to favor pragmatic compromise,
redistribution, and viable middle ground solutions. Wage dispersion is

relatively low by international standards. The result is a mixed economy




that blends social corporatism, a sizable public sector, and, in some cases,
considerable state ownership stakes in listed companies.

Stakeholder theory has been claimed to have originated in the US,
among others at the University of Michigan and Stanford Research
Institute (SRI). Even so, it has been pointed out by Robert Edward
Freeman, a foundational voice in the field,? that its core heritage comes
from Scandinavia." As he put it in a later work: “We contend that a focus
on cooperative advantage is a more accurate depiction of value creating
strategies and Scandinavia offers a particularly promising context from
which to draw inspiration.”

The idea of cooperative advantage — creating value through trust,
reciprocity, and joint problem-solving — aligns closely with value strat-
egy. While the Japanese supplier networks — and Toyota in particular
— opened our eyes to the essential role of trust in supplier relationship
and collaborative strategies,’ my assertion is that the use of Nordic cases
enhances the existing understanding of value in a broader sense, and of
value strategy in particular.

The Nordic countries rank among Europe’s most digital societies,”
and Norway is at the forefront of Europe in Al adoption." At the same
time — with the exception of Iceland, which is by far the smallest one — the
Nordic countries rank among the top 10 in the Sustainable Development
Report (SDG Index)™ and are among the world’s happiest.” While Sweden,
Finland and Denmark rank among the most innovative countries in the
world, Norway and Iceland are only in the top 20.°

Interestingly for sports fans, the Nordic countries have been particu-
larly good at producing high performing sport talents, with Norway as

the frontrunner.” With a population of about 5.5 million, the country



is disproportionately represented among top athletes compared to any
other country globally. In global newspapers’ analysis of why Norwegians
perform so well in sports,® they point to an inclusive “sports for all”
mentality which is grounded in democratic values and principles. These
principes also form the foundation of the spread of “the Viking Row”
from the FIFA 2026 World cup.’

The approach to business in The Nordics is also infused by these

values and our heritage. As illustrated by this quote from the founder
of Spotify:

I think it is the Nordic heritage; I still believe in the society as the greater
part. I see what everyone else is seeing: The rich are getting richer, and

more people are struggling.

I think it the key word here is equality. In the US equality means equal
opportunity. In many places in Europe it means equal outcome. The reality

in my opinion is that neither system is delivering on its set objectives.

It is kind of crazy by the way to be a billionaire by the age of 30. It would
not have happened 50 years ago. Wealth gets created much faster than is
has ever before. It is something I am personally conflicted by, which I think
many Nordic and Scandinavian people would be.

Daniel Ek, Founder of Sportify.*

The intention of this book is to build on the Nordic way of thinking
and doing business in general and strategy in particular to establish the

value strategy perspective. By integrating existing strategy theory with




current Nordic case studies, many of which are global front runners in
their industries, this book develops and exemplifies value strategy. The
next chapters further details this perspective, and argues for why it is

useful and needed.
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