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Activity Report 2023

FonditaGlobal Megatrends Investment Fund began operations on September 14, 1998.

It invests in domestic and foreign companies whose activities make use of:

1) the growing demand to protect the environment

2) needs stemming from demographic changes, and

3) prospects for growth in information technology and communications

(The funds name and investment focus changed September 19, 2022. The funds earlier name was 

Fondita 2000+ Investment Fund)

The development of the fund is described in the following table:

2023 2022 2021

Market value 31.12. 129 339 465,82 116 258 688,52 180 747 432,10

Unit value 31.12. (return / A) 29,37 26,52 41,26

Unit value 31.12. (growth / B) 103,98 89,54 131,04

Unit value 31.12. (growth / I) 107,22 91,65 133,05

Growth unit price change during period 16,1 % -31,7 % 25,7 %

Fiscal period profit 1.1.-31.12. 18 782 892,81 -56 064 027,33 36 553 467,81

Management fees paid to Fund Company 2 470 324,38 2 649 361,37 3 254 824,15

A-unit returns 1,35 2,05 1,75

Turnover rate (times/year) 0,22 0,29 0,14

Volatility (%/year) 13,9 25,4 14,1

TER (Total Expense Ratio) A- and B-units 2,00 % 2,00 % 2,00 %

TER (Total Expense Ratio) I-units 1,20 % 1,20 % 1,20 %

Number of unitholders at 31.12 462 453 456

During the year the fund has not participated in any shareholders' general meetings. 

Thereby the right to vote has not been used.

SFDR classification of the fund: Article 8

The Board of Directors suggested that the A-units return will be 1,45 € / share. 

The return is paid on February 13, 2024.

The Fund Company has during 2022 paid 2 040 173,46 euros in remuneration to 

the employees whereof 0,00 euros in variable remuneration.

executive management (CEO, deputy CEO and chairman of the board)

741 585,70 euro, no variable part

risk requiring actions (portfolio managers)

924 633,18 euro, no variable part

those who manage the internal supervisory functions (all members of the Risk Control 

Function, Compliance Function and Internal Control Function)

651 891,67 euro, no variable part

Note that some people may belong to several groups
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INCOME STATEMENT 1.1.2023-31.12.2023

(euros)

REVENUE 1.1.-31.12.2023 1.1.-31.12.2022

Net profit from securities 20 354 127,05 -54 723 535,71

Dividends 793 565,02 1 315 656,42

Interest 105 525,12 0,00

Total revenue 21 253 217,19 -53 407 879,29

Costs

Commissions

to the Fund Company 2 470 324,38 2 649 361,37

Interest fees 0,00 6 786,67

Total costs 2 470 324,38 2 656 148,04

FISCAL PERIOD PROFIT 18 782 892,81 -56 064 027,33



FONDITA GLOBAL MEGATRENDS INVESTMENT FUND 3

BALANCE SHEET 31.12.2023

(euros)

ASSETS 31.12.2023 31.12.2022

Current assets

Current assets

Market value of securities 126 541 122,76 111 887 178,52

Cash and bank deposits 5 323 155,20 4 374 289,33

Receivables

Dividends 48 278,07 44 095,38

Sold securities 0,00 150 331,33

TOTAL ASSETS 131 912 556,03 116 455 894,56

LIABILITIES AND SHAREHOLDER EQUITY 31.12.2023 31.12.2022

Fund value

Fund value 129 339 465,82 116 258 688,52

Liabilities

Current liabilities

Purchased securities 2 368 559,60 0,00

Accruals 204 530,61 197 206,04

TOTAL LIABILITIES AND EQUITY 131 912 556,03 116 455 894,56



Fondita Global Megatrends Investment Fund

Portfolio content 31.12.2023

Environment Country GICS Shares Price (euro) Market value 30,42 %

Xylem USA Industrials 61 200 103,49 6 333 784,62      4,90 %

Vestas Wind Systems Denmark Industrials 164 537 28,75 4 731 081,74      3,66 %

Nibe Industrier Sweden Industrials 607 580 6,38 3 876 772,17      3,00 %

Republic Services USA Industrials 29 790 119,18 3 550 415,29      2,75 %

Tetra Tech USA Industrials 23 370 151,07 3 530 456,20      2,73 %

Alfen Netherlands Industrials 56 396 60,28 3 399 550,88      2,63 %

Tomra Systems Norway Industrials 221 352 10,98 2 431 022,14      1,88 %

Verbio Germany Energy 75 459 29,88 2 254 714,92      1,74 %

Örsted Denmark Utilities 41 975 50,22 2 108 071,02      1,63 %

OX2 Sweden Industrials 387 287 4,94 1 914 445,92      1,48 %

Umicore Belgium Materials 73 253 24,90 1 823 999,70      1,41 %

Biokraft International Sweden Energy 955 244 1,83 1 751 911,99      1,35 %

Energy Recovery USA Industrials 96 260 17,05 1 641 211,22      1,27 %

Demographics Country GICS Shares Price (euro) Market value 31,92 %

Novo Nordisk Denmark Health care 71 924 93,67 6 736 994,24 5,21 %

Stryker USA Health care 19 200 271,00 5 203 286,88 4,02 %

Siegfried Holding Switzerland Health care 5 000 928,19 4 640 928,73 3,59 %

Straumann Holding Switzerland Health care 22 000 146,44 3 221 598,27 2,49 %

Medtronic USA Health care 35 700 74,55 2 661 507,69 2,06 %

Siemens Healthineers Germany Health care 49 000 52,60 2 577 400,00 1,99 %

Zimmer Biomet USA Health care 22 400 110,14 2 467 040,72 1,91 %

Eli Lilly USA Health care 4 500 527,53 2 373 882,35 1,84 %

Lonza Group Switzerland Health care 6 000 381,97 2 291 792,66 1,77 %

Coloplast Denmark Health care 19 307 103,58 1 999 893,20 1,55 %

Medicover Sweden Health care 136 099 13,53 1 841 065,24 1,42 %

Pihlajalinna Finland Health care 216 811 7,06 1 530 685,66 1,18 %

Össur Denmark Health care 372 726 3,68 1 372 798,33 1,06 %

SyntheticMR Sweden Health care 500 000 2,40 1 198 630,14 0,93 %

GN Store Nord Denmark Health care 50 857 23,05 1 172 326,56 0,91 %

IT Country GICS Shares Price (euro) Market value 35,49 %

Microsoft USA IT 20 300 340,31 6 908 246,15      5,34 %

Infineon Tech Germany IT 148 736 37,80 5 622 220,80      4,35 %

Nvidia USA IT 11 000 448,16 4 929 791,86      3,81 %

ASM International Netherlands IT 10 000 469,95 4 699 500,00      3,63 %

Alphabet USA Communication 35 600 126,42 4 500 419,91      3,48 %

Datadog USA IT 36 000 109,85 3 954 461,54      3,06 %

Synopsys USA IT 8 250 465,98 3 844 350,68      2,97 %

Crowdstrike Holdings USA IT 14 600 231,06 3 373 458,82      2,61 %

Autodesk USA IT 15 000 220,34 3 305 158,37      2,56 %

ServiceNow USA IT 4 400 639,36 2 813 172,85      2,18 %

Paypal USA IT 33 000 55,57 1 833 963,80      1,42 %

Veralto USA IT 1 600 74,44 119 109,50         0,09 %

Portfolio value 126 541 122,76

Cash and other asset, net 2 798 343,06 2,16 %

Fund value 129 339 465,82

Number of outstanding units

Return units (A)

Growth units (B)

Growth units (I) 2 040 888,7316

Unit value

Return unit value (A) 29,3727

Growth unit value (B) 103,9756

Growth unit value (I) 107,2228

1 111 948,1344

900 807,2341

28 133,3631
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Securities' change in the portfolio 1.1.-31.12.2023

(%-points)

Environment Country -4,2 Demographics Country -7,5

Alfen Netherlands 2,6 * Eli Lilly USA 1,8 *

Verbio Germany 1,7 * Novo Nordisk Denmark 1,3 *

Biokraft International Sweden 1,4 * SyntheticMR Sweden 0,9 *

Republic Services USA 1,3 * Stryker USA 0,2 *

Xylem        USA 0,4 * GN Store Nord Denmark 0,0 *

Tetra Tech USA 0,0 * Siemens Healthineers Germany 0,0 *

OX2 Sweden -0,2 * Medicover Sweden -0,1 *

Vestas Wind System Denmark -0,2 * Coloplast Denmark -0,1 *

Energy Recovery USA -0,3 * Medtronic USA -0,2 *

Örsted Denmark -0,7 * Zimmer Biomet  USA -0,4 *

Umicore Belgium -0,8 * Össur Denmark -0,4 *

Nabaltec Germany -1,0 Pihlajalinna Finland -0,4 *

Tomra Systems Norway -1,1 * SATS Norway -0,7

Zaptec Norway -1,3 Siegfried Holding Switzerland -0,7 *

Nibe Industrier Sweden -1,6 * Straumann Holding Switzerland -0,9 *

Scandinavian Biogas Sweden -1,8 Lonza Group     Switzerland -1,5 *

Kempower Finland -2,8 Croda Int.   Great Britain -2,6

Carl Zeiss Meditec Germany -3,9

IT Country 13,4

ASM International Netherlands 3,6 *

Synopsys USA 3,0 * Cash -1,6

Micosoft USA 2,5 *

ServiceNow USA 2,2 *

Datadog USA 1,4 *

Crowdstrike Holdings USA 1,4 * * = Current holding at 31.12.2023

Autodesk USA 1,1 *

Alphabet USA 1,0 *

Infineon Tech Germany 0,7 *

Nvidia USA 0,5 *

Veralto USA 0,1 *

Enea Sweden -0,3

Paypal USA -0,5 *

Tobii Dynavox Sweden -1,5

Amazon USA -1,8
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INCOME STATEMENT APPENDIX 31.12.2023

(euros)

31.12.2023 31.12.2022

Net profit of securities

Sales profit of securities 15 798 393,68 14 262 601,84

Sales losses of securities (-) 3 897 429,18 (-) 9 842 856,80

Unrealized gains 24 698 815,68 4 976 269,91

Unrealized losses (-) 16 245 653,13 (-) 64 119 550,66

Total 20 354 127,05 -54 723 535,71

Transaction costs 88 213,83 141 316,10

BALANCE SHEET APPENDIX  31.12.2023

Fund value

Fund value 1.1. 116 258 688,52 180 747 432,10

Unit subscriptions 11 510 360,60 3 822 188,39

Unit redemptions (-) 15 825 688,39 (-) 10 138 498,11

Distribution of returns (-) 1 386 787,72 (-) 2 108 406,53

Fiscal year profits 18 782 892,81 -56 064 027,33

Fund value 31.12. 129 339 465,82 116 258 688,52
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ANNEX 
 

to the  

Commission Delegated Regulation (EU) .../... 

supplementing Regulation (EU) 2019/2088 of the European Parliament and of the 
Council with regard to regulatory technical standards specifying the details of the 
content and presentation of the information in relation to the principle of ‘do no 

significant harm’, specifying the content, methodologies and presentation of information 
in relation to sustainability indicators and adverse sustainability impacts,  and the 

content and presentation of the information in relation to the promotion of 
environmental or social characteristics and sustainable investment objectives in pre-

contractual documents, on websites and in periodic reports    
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Fondita Global Megatrends      Legal entity identifier: 743700E4KQ44WD5AWM97 
 

Environmental and/or social characteristics 
 

  

 

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  
 
The financial product has as its primary environmental objective to promote climate 
change  mitigation and as a social objective to promote equality including safeguarding 
fundamental human rights. For Fondita, sustainable investments in an Article 8 fund are 
investments that contribute to sustainable development in environmental, social and 
economic terms. Several aspects are considered. Fondita has defined the main criteria for 
a sustainable investment as follows; an environmentally sustainable investment means 
that the company has in its strategy set an CO2 reduction initative and/or has a plan for 

Did this financial product have a sustainable investment objective?  

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
50% of sustainable investments 
  

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 
 

It made sustainable investments 
with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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CO2 neutrality. In 2023 the set environmental target, that at least 75% of the holdings 
classified as environmentally sustainable investments have a carbon reduction target, was 
met. In the end of the year the fund could report that 84,7% of the holdings had a CO2 
reduction target, with a 95% coverage in MSCI.   
 
In 2023 the social sustainability target, that at least 50% of the socially sustainable 
investments have a equality/diversity policy in place, was met. In the end of the year the 
fund could report that 67,5 % of the holdings had a equlaity/diversity policy, with a 95% 
MSCI coverage. All companies also followed good governance practices.  
 
Fondita uses primarily data from MSCI ESG Research which is complimented by manual 
ESG assessments on a best effort basis which is depdendat on publicly disclosed 
information by the holdings. 

 
 How did the sustainability indicators perform?   

The sustainability indicators performed well over the year, and the expected 
minmum thresholds were met with improvements in both carbon reduction targets 
and equality related policies. Furthermore, the fund did not hold any companies 
against our exclusion policy.  

Additionally, the PAI indicators were closely monitored and they were published in 
July on the Fondita webpage (https://fondita.com/reports-and-documents/) where 
14 mandatory and 2 voluntary indicators were reported, on both a fund- and 
company level. 

The ESG raiting for the fund in the end of 2023 was AA (very good) in MSCI.  

…and compared to previous periods?  

In year 2022 78,5% of the holdings had a carbon reduction target with a 85,3% 
coverage of the funds holdings in MSCI. We are able to report an improvement in 
both areas, as MSCI coverage for 2023 was 95% and 84,7% of the holdings had a 
carbon reduction target. The same applies, for the equality/diversity related 
policies, with an improvement to 67,5%  from 65% across all holdings with a 
coverage of 95% in MSCI. 

The ESG raiting of the fund in the end of 2022 was AAA (excellent), compared to AA 
(very good) in the end of 2023. The change was mainly linked to MSCI’s new 
methodology of rating principles before the summer 2023.  

 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives?  

The Fund's environmental objective is to promote climate change mitigation. The 
Fund's primary climate change objectives focus both on companies' carbon 
emission targets and on excluding environmentally unsustainable sectors from the 

https://fondita.com/reports-and-documents/
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Fund's investment universe.The funds environmental objective is mainly aligned 
with UN SDG 13 Climate Action. and SDG 7 Affordable and Clean Energy. 

The Fund's social objectives include improving equality and safeguarding 
fundamental human rights. By screening for international norms and for equality 
policies the Fund's social objectives are in line mainly with SDG 5 gender equality 
and SDG8 Decent Work and Economic Growth. 

How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective?  

The investments did not cause significant harm to any sustainable investment 
objective by excluding environmentally unsustainable sectors, considering 
sustainability risks and opportunities in the business analysis, and investing in 
companies that follow good corporate governance practices. In addition, all holdings 
met the MSCI's EU Taxonomy DNSH "do no significant harm" screen that is conducted 
on a monthly basis. Furthermore, the companies did not violate UN Global Compact 
and OECD guidelines for multinational enterprises. These international norms and 
standards consider what Fondita views as fundamental environmental, social and 
governance aspects which serves as a minimum requirement. A screen is conducted 
monthly against all of Fondita’s exclusion criteria and if a company is found in 
violation, a escalation process is conducted which if verified results in selling the 
company from our holdings. There was no holdings in the fund which violated any of 
the international norms during the year 2023. Early exclusion helps to ensure that 
investments do not contribute to either negative or harmful environmental and 
social impacts. 

How were the indicators for adverse impacts on sustainability factors taken 
into account? 

The portfolio manager takes into account the adverse impacts on sustainability 
factors before making an investment decision and monitor them during the 
lifetime of the investment. The PAI map is updated at least annually of all 
holdings. The fund considers all 14 mandatory and two voluntary factors which 
have been chosen based on relevance for all of our funds, which can be 
reviwed on our homepage (published on a fund level ad company level.). 
Fondita uses data from several sources to make the assesment, mainly MSCI 
data. If data is not attainable from MSCI we search company public disclosures 
and use thirdparty providers for estimates. We expect more reliable data 
availability when regulation such as CSRD enter into force. 

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? 

Yes, the investments were aligned. The fund conducts a monthly screen for 
breaches of UN Global Compact, OECD multinational guidelines for 
enterprises and the EU Taxonomy “. In case a company is found in violation 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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of our exclusion criteria, an escalation process is conducted and if the 
violation is verified with the company, the holding is removed. 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

The fund takes into account the potential negative impact of the investment 
decision on sustainability factors. Before making an investment, we evaluate the 
sustainability risks associated with the company. In order to assess the potential 
negative sustainability impacts of an investment, we pay close attention to the 
sector to which the holding belongs, where production takes place geographically 
and what the company produces. Certain sectors and geographies are simply 
associated with a higher risk of sustainability-related incidents. We also take into 
account a number of qualitative and quantitative indicators relating to the 
company's management and their ESG priorities. 

The following mandatory PAI indicators are considered and tracked. 

1. GHG Emissions (Scope 1, Scope 2, Scope 3 and Total GHG Emissions 

2. Carbon Footprint 

3. GHG intensity of investee company 

4. Exposure to companies active in the fossil fuel sector 

5. Share of non-renewable energy consumption and production 

6. Energy consumption intensity per high impact climate sector (NACE A-L) 

7. Activities negatively affecting biodiversity-sensitive areas 

8. Emissions to water 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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9. Hazardous waste ratio 

10. Violations of UN Global Compact principles and Organization for Economic 
Cooperation and Development (OECD) Guidelines for Multinational Enterprises 

11. Lack of processes and compliance mechanisms to monitor compliance with UN 
Global Compact principles and OECD Guidelines for Multinational Enterprises 

12. Unadjusted gender pay gap 

13. Board gender diversity 

14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, 
chemical weapons and biological weapons)  
 
The following voluntary PAI indicators are considered and tracked. 

15. Investments in companies without carbon emissions reduction initiatives. 

16. Number of identified cases of severe human rights issues and incidents. 

The PAI-reports are published in the Fondita Fund Management Company’s annual report 
and on Fondita’s webpage. 

 

 

What were the top investments of this financial product? 

  
  
 

Largest investments Sector % Assets Country 
    

Microsoft IT 5,34% USA 
Novo Nordisk B Health Care 5,21% Denmark 
Xylem 

 

Industrials 4,90% USA 
InfineonTechnologies IT 4,35% Germany 
Stryker Health Care 4,02% USA 
Nvidia IT 3,81% USA 
Vestas Wind Systems Industrials 3,66% Denmark 
ASM International IT 3,63% Netherlands 
Siegfried Holding Health Care 3,59% Switzerland 
Alphabet Communication 3,48% USA 

    
    
    
    
    

 



 

 

6 

 

  
  

What was the proportion of sustainability-related investments? 

Over 50% of the funds holdings meet the aformentioned goals of promoting 
environmental and social sustainable investments.  The proportion is ensured by a 
monthly screening in MSCI. 

 

 

What was the asset allocation?  

 

In which economic sectors were the investments made? 

Health care, industrials, information technology, consumer staples, consumer 
discretionary and materials.  

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
Although the fund promotes environmental aspects, the fund is not committed to 
making sustainable investments or investments in environmentally sustainable activities 
that meet the requirements of the EU Taxonomy Regulation and therefore the fund do 
not have a target of a certain proportion of investments being sustainable investments 
according to Taxonomy.  
 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 

No. 1 Adapted to environmental or social characteristics includes investments of the financial product 
that are used to achieve the environmental or social characteristics promoted by the financial product. 

No. 2 Other includes the remaining investments of the financial product that are neither adapted to the 
environmental or social characteristics nor considered as sustainable investments. 

Category No 1 Adapted to environmental or social characteristics includes: 
- Sub-category No 1A Sustainable includes sustainable investments with environmental or social 
objectives. 
- Sub-category No 1B Other environmental or social characteristics includes investments adapted to the 
environmental or social characteristics that are not considered as sustainable investments. 

 

 

Investments

#2 10% cash 
management

#1 90% Aligned with 
E/S characteristics

#1A 50%  
Sustainable  

75 %Other 
environmental

25% Social

#1B 50% 
Other E/S 

characteristics

 
Taxonomy-aligned 
activities are 
expressed as a share 
of: 
-  turnover reflects 

the “greenness” of 
investee 
companies today. 

- capital 
expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy.  

- operational 
expenditure 
(OpEx) reflects the 
green operational 
activities of 
investee 
companies. 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 
31.12.2023 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 
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Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy? 
 

No, the financial product does not invest in fossil gas or nuclear energy related activities 
as the sectors are part of the Fondita exclusion list.  

 
 

What was the share of investments made in transitional and enabling activities?   

The fund does not have a minimum requirement of share of investments in 
transitional or enabling activities.  

How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods?   

The fund does not have a minimum requirement regarding alignment with the EU 
Taxonomy.  

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

75% of the sustainable investments promote an environemntal objective not aligned 
with the EU Taxonomy. 

What was the share of socially sustainable investments  
 
25% of the sustainable investments promote an socially sustainable investments 
according to aformentioned paremeters.  
 

The graphs below show in green the percentage of investments that were aligned with the EU 
Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of sovereign 
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial 
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in 
relation to the investments of the financial product other than sovereign bonds. 
 

 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

OpEx

CapEx

Turnover

0 % 50 % 100 %

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Other investments

OpEx

CapEx

Turnover

0 % 20 % 40 % 60 % 80 % 100 %

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Other investments

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance. 

 

 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

Reference 
benchmarks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards? 

The fund integrates ESG factors equally for all holdings in the investment process, 
promotes environmental and social characteristics, excludes unsustainable sectors 
and it considers principal adverse impacts for all holdings. The companies are not 
allowed to have revenue streams of over 5% from our exluded sectors or violation of 
UN Global Compact, OECD Guidelines for multinational enterprises or the EU 
Taxonomy “Do No Significant Harm” principle. In case a company is found in violation 
of our exclusion criteria, an escalation process is conducted and if the violation is 
verified with the company, the holding is removed. 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

We regularly screen the holdings via MSCI and can thus monitor the performance. 
For those companies for which there is no coverage, discussions are conducted in 
order to influence and contribute to better reporting by the companies.  
Furthermore, if a company was found in our screening to be watchlisted for 
international norms, or similar, a dialogue with conducted with the Investor 
Relations unit of the holding to investigate the matter and conduct an escalation 
process according to aformentioned process.  

 

How did this financial product perform compared to the reference benchmark?  

The fund has no offical benchmark. 

 

How does the reference benchmark differ from a broad market index? 

 The fund has no official benchmark. 

How did this financial product perform with regard to the sustainability indicators 
to determine the alignment of the reference benchmark with the environmental 
or social characteristics promoted? 

The fund has no official reference benchmark 

How did this financial product perform compared with the reference benchmark?  

The fund has no official reference becnchmark 

How did this financial product perform compared with the broad market index?`  

The fund an annual return of +16,12 % compared to the broad market index MSCI 
World that appreciated 19,60 % during the year 2023. 
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