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Disclaimer 

This information is a marketing communication. This information and references to issuers, financial 
instruments or financial products do not constitute an investment strategy recommendation pursuant to Article 
3 (1) No. 34 Regulation (EU) No 596/2014 on market abuse (market abuse regula tion) nor an investment 

recommendations pursuant to Article 3 (1) No. 35 Regulation (EU) No 596/2014, both provisions in 
connection with section 85 (1) of the German Securities Trading Act (WpHG). As a marketing communication 

this document does not meet all legal requirements to warrant the objectivity of investment recommendations 
and investment strategy recommendations and is not subject to the ban on trading prior to the publication of 

investment recommendations and investment strategy recommendations. This document is intended to give 
you an opportunity to form your own view of an investment. However, it does not replace a legal, tax or 

individual financial advice. Your investment objectives and your personal and financial circumstances were not 
taken into account. We therefore expressly point out that this information does not constitute individual 

investment advice. Any products or securities described may not be available for purchase in all countries or 
only in certain investor categories. This information may only be distributed within the framework of applicable 

law and in particular not to citizens of the USA or persons resident in the USA. The statements made herein 
have not been audited by any external party, particularly not by an independent aud iting firm. Any future 

returns on fund investments may be subject to taxation, which depends on the personal situation of the 
investor and may change in the future. Returns on investments in foreign currencies may increase or decrease 

due to currency fluctuations. The purchase, holding, conversion or sale of a financial instrument, as well as the 
use or termination of an investment service, may give rise to costs that affect the expected income. In the case 

of investment funds, you should always make an investment decision on the basis of the sales documents (key 
investor document, presentation of past performance, sales prospectus, current annual, if applicable, semiannual 

report), which contain detailed information on the opportunities and risks of the rel evant fund. In the case of 
securities for which a securities prospectus is available, investment decisions should always be made on the basis 

of the securities prospectus, which contains detailed information on the opportunities and risks of this financial 
instrument, otherwise at least on the basis of the product information document. An investment decision 

should be based on all characteristics of the fund and not just on the sustainability -related aspects. All the 
aforementioned documents can be obtained from Joh. Berenberg, Gossler & Co. KG (Berenberg), Neuer 

Jungfernstieg 20, 20354 Hamburg, Germany, free of charge. The fund sales documents and the product 
information sheets for other securities are available via a download portal using the password »berenberg« at the 

Internet address https://docman.vwd.com/portal/berenberg/index.html . The sales documents of the funds 
can also be requested from the respective investment management company. We will be pleased to provide you 

with the specific address details upon request. A fund investment involves the purchase of shares in an 
investment fund, but not a specific underlying asset (e.g. shares in a company) hel d by that fund. The 
statements contained in this document are based either on own company sources or on publicly accessible 

third-party sources and reflect the status of information as of the date of preparation of the presentation stated 
below. Subsequent changes cannot be taken into account in this document. The information given can become 

incorrect due to the passage of time and/or as a result of legal, political, economic, or other changes. We do not 
assume responsibility to indicate such changes and/or to publish an updated document. For important 

disclosures and information on index- and market data, see https://www.berenberg.de/en/legal -notice/license-
notice/. Past performance, simulations and forecasts are not a reliable indicator of future performance. Please 

refer to the online glossary at www.berenberg.de/glossar for definitions of the technical terms used in this 
document. For investors in Switzerland: The fund ’s domicile is Luxembourg. The fund is qualified for 

distribution to non-qualified investors in Switzerland. The paying agent in Switzerland is Tellco AG, 
Bahnhofstrasse 4, CH-6430 Schwyz and the representative is 1741 Fund Solutions AG , Burggraben 16, 9000 St. 

Gallen, Switzerland. The prospectus including the general and specific terms, the key investor information 
document (KIID) as well as the annual and semi-annual report of the fund may be obtained free of charge and 

in German language from the aforementioned representative (Phone +41 58 458 48 00). For shares distributed 
in or from Switzerland place of execution and jurisdiction is at the representative ’s registered office. Date 

01.08.2024 

 
O n  M S CI  ES G  Re sea rc h:  Al th o ugh  J oh . Be r en be rg , G o ss le r &  Co . KG ’ s  in fo r m a ti on  p ro v id er s , in cl ud i n g wi th out 

limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the “Information”) 
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, acc urac y 

and /o r c o m pl e te ne s s,  o f a ny  da ta he re in  and  e x pr e s sl y d i sc lai m  a ll  e xp r es s  o r i m p li ed  wa r ra n ti e s,  in cl ud ing those of 
merchantability and fitness for a particular purpose. The Information may only be used for your internal use, 

may not be reproduced or redisseminated in any form and may not be used as a basis for, or a component of, 
any financial instruments or products or indices, Further, none of the Information can in and of itself be used to 

determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any 
liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, 
special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of 

such damages. 

https://docman.vwd.com/portal/berenberg/index.html
https://confluence.berenberg.io/display/CSH/www.berenberg.de/glossar


 

 

 

 

 

 

 
 

Berenberg 

Estab lish ed  in  1590,  tod ay Beren b erg  is  on e of th e leading  p rivate ban ks  and  o n e o f 

the most dynamic banks in Europe. Our business is based on client focus, 

responsibil i ty, firs t-class  kno wledge,  and so lution -o rien ted  th in king.  Our Wealth 

M an agement, Asset Management, Investment Banking and Corporate Banking 

divisions o ffer solutions for p rivate and ins ti tutio n al in ves tors, co mp an ies, and 

organisations . 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

CONTACT: 
Isabell Silverio 

Wealth and Asset Management 

Joh. Berenberg, Gossler & Co. KG 

Isabell.Silverio@berenberg.com 

mailto:Isabell.Silverio@berenberg.com
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23% 
of portfolio positions 
address this challenge 

Demography & Health 
 

• Each year, 37 million patients, who, for example, suffer from 
heart diseases or cancer, are treated with Boston Scientific’s 
products. 

31% 
of portfolio positions 
address this challenge 

Climate Change 
 

• SSE will invest £5 billion in renewables to cut Scope 1 
carbon intensity by 80% by 2030 from 2017/2018 levels. 

• Energiekontor developed renewable energy plants with a 
capacity of over 1 GW since its establishment. 

32% 
of portfolio positions 
address this challenge 

Sustainable Growth & Innovation 

• Over 70% of HDFC Bank’s home loan approvals were granted 
to low- and middle-income customers in India. 

                15% 
of portfolio positions 
address this challenge 

Responsible Use of Resources 
 

• Waste Connections was able to recycle 2.3 million tons of 
waste, b eing on track to reach their goal  of recycling 50% of  
their collected waste until 2033. 

Impact Spotlights1
 

 
 

 

The Four Global Challenges 
 

Through its products or services, every portfolio position contributes to the solution of one of the  

four defined global challenges within our impact framework. 
 

 

 

The Berenberg Net Impact Score2 
 

Via th e Beren b erg Net Imp act Mo d el  app lication , we ob tain  a Net Imp act Sco re at th e p o rtfol io  level,  

which can range from -3 to 3. A score higher than 0 indicates a net positive impact in relation to the 

four defined global challenges. 
 

 

 

 

 

 

 

 

 

-3 

 
 
 
 

⎯⎯⎯⎯⎯ 

 

                                                                        3 

2024: 2.1 

2023: 2.0 

1 The Berenberg Net Impact Model is applied  to the portfolio  as of 31 March 2024. All graphic representations are our own. 

                                    2 We showcase the comparison between the Net Impact Scores as of the portfolios from 31 March 2024 and 31 March 2023  

-2 

-1 

0 

1 

2 



2 Joh. Berenberg, Gossler & Co. KG 

 

 

 
 

The ABC Model 
 

Within  th e class ification  sch eme o f th e ABC mo d el b y th e Imp act M anagemen t Pro ject (IM P) 2 ,  we 
evaluate th e cri ticali ty of co mp an ies’  o r issuers’  solutio ns  and  classify th em in to th e catego ries “Act  to  
avo id  h arm” (A),  “Ben efit s takeho ld ers”  (B) an d  “Con trib ute to  solutio ns” (C),  with  C b ein g  th e  
category generating the strongest impact. 

 

 

 

 

 
 

 
 

 
 

 
 

 
 
 

 

 

The Sustainable Development Goals (SDGs) 
 

We map  o ur po rtfolio ho ldings  acco rding  to  th eir con trib utio n to  ten  o f th e mos t in ves tible Sus tain able 
Development Goals by the United Nations. More information on the SDGs can be found in the 
dedicated SDG chapter. 

 
 

                            
 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 
 

 

 
⎯⎯⎯⎯⎯ 

3 See “IMP – A Guide to Classifying the Impact of an Investment”, available at https://impactfrontiers.org/norms/abc-of-enterprise-impact/ 
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51% of portfolio 

holdings 

 
 

 

Contribute to 

solutions 

43% of portfolio 

holdings 
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Impact at Berenberg — An Introduction 

At Berenb erg Wealth  and  Asset M an agemen t (WAM ), th e fund s in o ur catego ry 

“Impact focused” app ly a ho lis tic ap p ro ach  to  sus tain ab ili ty,  and  we co mb in e several  ESG 

ins trumen ts to p ro vid e a so und app ro ach to imp act 4. We in tegrate ESG asp ects in o ur  

in ves tmen t p ro cess  th ro ugh  exclus io ns,  an alysis, and  active o wn ersh ip  activi ties  such  as  

en gagemen t. As  an additio n al s tep  exclus ive to th e funds  in  o ur “I mpact focused”  category, 

we apply positive selection as part of our impact framework. 

 

The Baseline: ESG Integration 

As a solid  fo undation, th e funds in  our category “Impact focused”  use ESG in tegration too ls 

such as  exclus io ns, s creening  and  ESG an alysis . Gen erally,  we reco gnise th at th e 

in tegratio n  o f ESG h elps  o ur po rtfo lio  man agemen t to ad equately an alyse risks  and 

returns.  We in co rp o rate ESG cri teria b y an alysing  ESG risks  an d  op po rtunities  using 

our own research and third-party providers. The open dialogue between our 

investment and ESG professionals allows us to integrate their industry experience 

and knowledge into our ESG approach and to develop and strengthen it 

continuously. In addition to our general ESG exclusions, which apply to the 

Berenberg WAM  p rod uct platfo rm5 , th e Impact focused  in ves tmen t fun ds  ap ply 

add ition al exclus ion  cri teria in o rd er to furth er mitigate th e risk o f p o tential adverse 

effects and to avoid clear negative impact investments. 

 

Inducing Positive Change via Active Ownership 

Active o wn ersh ip activi ties  such as  direct co mp an y engagemen t are p art and  p arcel  of 

o ur ESG and imp act-fo cused  app ro ach  and  key too ls  in  un d ers tanding  co mp an y  

behaviour when it comes to sustainability issues. Having an open dialogue with  

companies and other issuers encourages transparency and allows us to gain better 

insigh ts.  We regularly en gage with  co mp an ies  and  co nsis ten tly mon ito r o ur 

en gagement results. Through our engagement, we are not only able to make 

investment decisions in regards whether we buy, sell, or hold – as an active investor, 

we also h elp  to  impro ve th e sus tain abil i ty p rofile of co mp anies  in  th e lo ng  term and  

red uce risks.  We b elieve th at o ur active o wn ership  app ro ach  can  create p ositive ch ange 

in the issuer or company and can, ultimately, benefit society or the environment and 

help to overcome global challenges.6 

 

 

 

 

 

 
⎯⎯⎯⎯⎯ 

4 For further information  on our internal ESG categories please refer to  our Berenberg WAM ESG Policy and  our 
website www.berenberg.de/en/esg-publications 

5 Further information  on the application  scope of our exclusions can be found in our publicly available Berenberg WAM 
Exclusion Policy, available at www.berenberg.de/en/esg-publications  

6 For more information, see our Berenberg WAM Engagement Policy as well as our Active Ownership  Report, available 
at www.berenberg.de/en/esg-publications 

http://www.berenberg.de/en/esg-publications
http://www.berenberg.de/en/esg-publications
http://www.berenberg.de/en/esg-publications
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Adding a Focus on Impact: Our Approach to Positive Selection 

For the funds of o ur catego ry “Impact focused”, we apply an additional impact framewo rk, 

which  co nsis ts  o f targetin g  sp ecified  glo b al  ch allen ges  with  o ur in ves tmen ts  as  well  as  a 

prop rietary impact measuremen t and  analysis  tool.  W e use this  impact  ap p ro ach  to 

exclusively in ves t in  p o rtfol io  h old in gs  th at gen erate a measurab le p ositive  imp act on 

the environmen t and/or society through their products and services. 
 

Our imp act app roach  h as  d evelop ed  o ver time,  reflecting  o ur lo ng -s tanding  exp erien ce 

within  th is  s egmen t.  Ap art fro m co n tin uo usly mo nitorin g  o ngoin g  market 

developments, we conduct our own studies and compose white papers on relevant 

ESG and impact-related topics, which has helped  to form our approach and 

confirmed our impact-related perspectives. We strive to further evolve our 

approach and do not shy away from challenging our views. 
 

Con firmed b y th e findings  o f o ur survey fro m 2018 6  an d i ts upd ates fro m 2021 7  and 

20228, we identified the Sustainable Development Goals (SDGs) that are investible 

as well as important. Based on these findings, we developed a set of four key global 

challenges, which are at the heart of our impact framework: 
 

❖ Demograph y & Health ; 

❖ Climate Change; 

❖ Sustain able Growth & Innovatio n; and 

❖ Responsible Use of Resources. 

 
Every portfolio holding in our impact-focused investment funds undergoes in- 

dep th  imp act an alysis , within wh ich  we assess  th e p o rtfol io  h old in gs’  con trib utio ns  to 

the respective challenges. We also map them to the SDGs based on their 

contribution. 
 

A furth er asp ect within o ur imp act-related  framewo rk is o ur p ro prietary Berenb erg  Net 

Imp act M od el ,  in  wh ich  we h o lis tically an alyse and  asses s  th e po sitive as  well  as 

potentially negative impact of our portfolio hold ings. We discuss the details of the 

methodology in the next chapter. 
 

This report entails information on our approach to impact as well as portfolio-

related  info rmation  fo r th e Berenb erg  Sus tain able M ulti Asset Dyn amic fund  that was  

launched in 2021. 

 

 

 

 

⎯⎯⎯⎯⎯ 
7 See Berenberg WAM Study “Understand in g the SDGs in Sustainable Investing”, available at 

www.berenberg.de/en/esg-publications 
8 See Berenberg WAM Study “Berenberg ESG Survey: Exploring investor sentiment”, available  

at www.berenberg.de/en/esg-publications 
9 See Berenberg WAM Study “Berenberg ESG Survey: SDG and Climate Investing –  Exploring 

Investor Sentiment”, available at www.be renb erg .de/en /esg -p ub lica tion s 

http://www.berenberg.de/en/esg-publications
http://www.berenberg.de/en/esg-publications
http://www.berenberg.de/en/esg-publications


5 Joh. Berenberg, Gossler & Co. KG 

 

 

 

 

 

 

 

Navigating the Challenges of the Current Impact Landscape 

Over th e las t years th ere h as  b een an in tens ifyin g d iscussion  aro un d th e co n cep t o f 

“impact in ves tin g” , i ts  d efin ition  and  meaning,  i ts s tand ardization , i ts  measuremen t  as 

well  as i ts  effectiven ess . Th e discussio ns  h ave b een  fuel led,  among  o th er things,  b y 

regulatory initiatives such  as  th e EU  Sus tain ab le Fin an ce Disclo sure Regulation  

(SFDR),  which  b ecame effective in  2021.  Altho ugh  th e SFDR is a d is closure regulation 

with th e in ten tio n to  in crease transp aren cy and  co mp arabi li ty aro und sus tain ability 

consideration in financial products, it has, in market practice, been widely used as a 

lab el:  Article 9 funds within  th e SFDR tend to  b e p erceived  as  “d ark green ” o r “imp act 

prod ucts”  an d Article 8 funds  tend  to  b e p erceived  as  “ligh t g reen ”,  with  potential 

implications for fund flows.10 

Th is  d evelop men t h as led  to wid espread con fus io n and  cri ticism regarding  

inh o mo gen eo us  ambitio n  levels  amo ng  fun ds  within  th e s ame SFDR article 

classificatio n.  Academics and industry associations have repeatedly called for a more 

nuanced imp act-related  termin ology to  avoid  misin terp retatio ns 1 1.  We value th e 

s takeho ld er d is cussio ns  th at can,  ultimately,  lead  to  th e s tren g th ening  o f imp act 

investin g. 
 

We see numerous questions. Where is the impact of impact investments actually 

generated? There are two ways to think about this: first, there is  the impact of the 

investor on a company, e.g., the provision of capital and the influence exercised  

through active ownership activities. Second, there is the impact of the companies on 

society and the environment through their products and services. Usually, in  

public capital markets, impact refers to the second level. Once the definition of  

impact has been made, the next question arises: how to measure impact? Despite 

widespread discussions, a uniform standard is still lacking, also because impact  

measuremen t mus t fulfi l  man y ch aracteris tics:  imp act sh o uld  b e con sid ered ho lis ti cally, 

the models should be comprehensible yet understandable, and the effort required 

should be in proportion to the added value offered by the information. 

Alb eit th e lack of clari ty,  we wan t to  co n tin ue to  meet th e challenges  and  con trib ute  to 

th e discussio n with o ur app ro ach, as  we b el ieve th at a credible app ro ach to imp act can 

create subs tan tial add ed  value fo r clien ts . Due to  o ngoing  and  p end in g d eb ates  and 

regulatory clarificatio ns, we cho se to take a cautio us ap p ro ach . We b elieve th at 

transparent communication on the opportunities and limits  of impact investing in 

p ubl ic capital  markets  is  essen tial  to  avo id  mislead in g o r o verp ro mis in g  claims  to wards 

impact and may contribute to further developing the landscape. Within our in tern al 

catego rization,  we d elib erately chose th e class ification  “Imp act fo cused”,  to  

semantically distinguish from the traditional understanding of the term impact 

inves ting,  wh ich  mos tly referred  to  in ves tmen ts  in  sp ecific so cial  an d/o r 

environ men tal projects or social enterprises with limited access to capital. 

 

 

 

⎯⎯⎯⎯⎯ 
10 See Busch (2023), “SFDR Article 9: Is It All About Impact?” 
11 See Busch et al (2022), “Classifica ti on  Scheme for Sustainable Investments. ” 
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Berenberg Net Impact Model — Our Methodology 

We use our proprietary Berenberg Net Impact Model to comprehensibly quantify 

th e p os itive and po ten tially n egative imp act th at o ur po rtfo lio  ho ldings gen erate in  

relation to the four defined global challenges of Demography & Health, Climate 

Ch an ge, Sus tain able Gro wth  & In no vation and Resp ons ib le Use o f Reso u rces. We 

defin ed  sp ecific measures  in  th e po sitive as  well  as  th e n egative imp act sp ace,  with  

which we aim to holistically capture the net impact of our portfolio  holdings. For 

each  ho lding,  every imp act measure is  analysed  ind ivid ually an d  given  a s co re,  wh ich is 

summed  up  at th e issuer o r co mp an y level  and  fin ally aggregated  at th e po rtfolio  level. 

These scores are based on quantitative and qualitative measures. 
 

 
The positive impact measures do not only capture the contribution of the business 

mod el  to  on e o f th e fo ur g lob al challenges , b ut also con sid er th e s tage o f imp act as  

well as the company’s strategy and credibility. In our view, this provides a more 

hol is tic and  fo rward- loo kin g view on  a co mp an y’s  p ositive imp act.  Within sp ecified 

assessment frameworks for each pillar, we award scores between 0 and 3. 
 

❖ Th e pil lar Impact  Expos ur e quan tifies th e exten t to which a po rtfo lio ho lding  

addresses one of the four global challenges via its product and service offering. 

Th e measure rel ies  on  several  fin an cial  metrics  such  as  reven ue expo sure to  on e  of 

the global challenges, as  well  as  future-o rien tated  fin an cial  metrics such as R&D 

spending, capex investments and sector-specific                key performance indicators. 

❖ The pillar Stage of Solut ions in tegrates  th e ABC app roach  as  d efin ed  by th e Imp act  

M an agemen t Project (IM P)1 2 . Th e cri ticali ty of a co mp an y’s or i ssuer’ s solutions  are 

an alysed  and class ified in to th e catego ries “Act to avoid h arm” (A ), “Ben efit 

s takeho ld ers”  (B) an d  “Con trib ute to  solutions”  (C),  with  C b eing  th e catego ry  

generating the strongest impact. 

❖ On  a comp an y level, the pillar Str ategy & Cr ed ib ility  con siders  the d ep th  and  ambition 

of sustainability-related commitments and targets as well as achieved 

 

 

 

⎯⎯⎯⎯⎯ 
12 See “IMP – A Guide to Classifying the Impact of an Investment”, available at 
https://impactfrontiers.org/norms/abc-of-enterprise-impact/ 

 

https://impactfrontiers.org/norms/abc-of-enterprise-impact/


7 Joh. Berenberg, Gossler & Co. KG 

 

 

 

 

 

 

 

perfo rman ce th at un d erlin es  th e co mp an y’s  credibil i ty.  In a fo rward-loo king way,  

this  pil lar s eeks  to  cap ture h o w far co mp anies  h ave emb edd ed  th eir sus tain abi li ty 

an d  imp act-related  effo rts  in to  th eir cultures,  th eir DN A and  overall  b usin ess  

s trategy.  Th is measure relies  o n p ub licly available in fo rmatio n regarding  th e 

company’s sustainability key performance indicators. 
 

Similarly, th e n egative imp act measures cap ture asp ects on  th e p rod uct level  as  well  as 

th e co mpan y’s  op eration al  level.  Here, we seek to  quan tify th e n egative extern ali ties 

gen erated  b y th e is suer o r co mpan y.  Within  sp ecified framewo rks , we award  scores 

between -3 and 0. 
 

❖ In the pillar Controversial Behaviour & Business Involvement we analyse (potentially) existing 

controversial behaviour and conflicts as well as involvements in and exp osure to 

co n tro versial b us in es s s ecto rs and activi ties. Th e measure rel ies on the data and 

analysis frameworks of two of our external ESG data providers, which are 

co mplemen ted with o ur o wn research as wel l as  p o ten tial ad jus tmen ts in case of 

productive engagement activities. 

❖ Th e pil lar Carbon As sessm ent quan tifies  and  evaluates  a co mp an y’s  CO 2 imp act as 

well  as  p oss ibly exis ting  co un termeasures such  as  carbon  red uction  initiatives . We 

rely on d ata fro m o ur extern al  d ata p ro vid er and use p ublicly available co mpany 

information. The specified framework for this measure sets a threshold for 

maximum carbon intensity, accounts for benchmark comparisons and sector-

specific CO2 levels. 

❖ The p illar Lack of Transpar ency & Dialogue assesses  the o verall level of co mpan y 

tran sp aren cy regarding  ESG and  impact d ata as wel l  as  op enn ess  to  d ialo gue in  the 

context of engagement activities. 
 

The result of the model application is a Net Impact Score in a range of -3 to 3, 

wh ereas  a s co re high er th an 0 ind icates  a n et pos itive imp act in  relation  to  th e fo ur  

glo b al  ch al len ges.  Th e maximum Net Imp act Sco re o f 3 d emon s trates  a s tro ng  p os itive 

impact and no or sufficiently offset negative impact. 
 

Within th e fixed in co me segmen t,  certain adjus tmen ts  to  th e Beren b erg  Net Imp act 

Model presented above are required to capture the characteristics of fixed income 

investments fully and correctly. For this purpose, we differentiate between: 

1. regular bonds, for which the proceeds are not exclusively tied to specific 
projects  o r as sets  and  fo r wh ich  we co nsequen tly ap ply th e mod el  p resen ted  

above based on the issuer’s impact; and 

2. use-of-proceeds bonds, such as green, social or sustainability bonds for 

which we apply an adjusted model. 

In  case o f green,  so cial  and  sus tain ab ili ty bo nds  (and  similar s tructures ),  certain 

ad jus tmen ts in  th e evaluatio n  and  sco rin g  o f th e n et imp act are required 1 3.  Th ese bo nds 

are issued under dedicated  frameworks  that govern the exact use of proceeds and 

include further requirements on their allocation and impact reporting. Investing in a 

green, social or sustainability bond means that the investor is directly providing 
 

 

⎯⎯⎯⎯⎯ 
13 For definitions on Green Bonds (G), Social Bonds (S) and  Sustainabili ty Bonds (ST), p lease refer to 
https://www.icmagroup.org/sustainable-finance/ 

https://www.icmagroup.org/sustainable-finance/
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fun ds to fin an ce a sp ecific en viro n men tally o r so cial ly b en eficial p rojec t this may 

in clud e th e fin an cin g of a n ew win d park o r th e d evelop men t o f a rare dis ease 

treatment. Consequently, we incorporate the direct positive impact the investment in 

a green,  so cial  o r sus tain abi li ty bo nd  h as  in to  o ur sco rin g  ap pro ach.  This  also  implies  

that the current impact of the issuer and its bus iness model must be evaluated 

differen tly.  Particularly,  g reen  and  sus tain abi li ty bo nds  are often  issued  b y co mp an ies  

th at we wo uld d escrib e as “ trans ition  s to ries ”  o r as issuers th at play a vital  role in th e 

transition to a low-carbon economy. Therefore, the most relevant factor for these 

issuers  is  n o t th e imp act th ey alread y h ave th ro ugh  th eir curren t b usin ess  activi ties,  b ut 

th e success ful  transitio n  to  b eing  a more sus tain ab le is suer,  th eir future p ositive  imp act 

as  wel l  as  th e d irect imp act we can  h ave th ro ugh  th e use -o f-p ro ceeds  feature of green, 

social and sustainability bonds. 

 

 
Consequently, the positive impact pillar is adjusted, and we assess and score the 

issuer as well as the bond itself as below. 

❖ Th e pil lar I ssuer  Ass essme nt o nly scores  th e s trategy an d credib ili ty of th e bo nd issuer 

and neglects the (potential) current impact of the business model itself. We 

focus on the sustainability strategy, transition ambitions and what role the  issued 

green,  so cial  o r sus tainabi li ty bo nd  p lays  within  th e i ssuer’ s  o verall  b us iness 

activities and strategy. 

❖ The pillar Bond Assessment evaluates  the direct positive imp act of the green, so cial  or 

sustainability bond that results from the financed projects and assets. We fo cus  

on th e actual  value-add fro m th e p rojects  o r assets (Impact Expo sur e), th e 

co ns is ten cy and  qual i ty o f th e Bond Framework as wel l  as th e allo cation  an d impact 

repo rting  (Transpar ency & Impact Repor t ing ).  Add itionally,  we apply th e ABC  app roach  

mentioned above to score the Stage of Solution that the specific projects provide. 
 

Similar to the presented standard model, we also include the negative impact and 

extern ali ties th at th e issuer o f a g reen,  so cial o r sus tain abil i ty bo nd may h ave on th e 

environment or society. Hence, the negative impact pillar (“Negative Impact 

M easures” ) always  refers  to  th e issuer and  is  id en tical  to  th e n egative imp act 

measurement we have already introduced. 
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Comprehensive and valid data is crucial to our Berenberg Net Impact Model. We 

rely on publications from portfolio holdings and data from our external ESG data 

providers. We additionally integrate information which we gather through our 

engagement activities, from sell-side research or other relevant sources. 
 

For o ur asses smen ts and sco rin g meth odo lo gy, we sp ecify clear s co rin g framewo rks  to 

arrive at o bjective and co mpreh en sible s co ring  results.  Ho wever, th ere remain s a  

discretionary part within the model for which we, at this point, cannot establish 

sp ecified an d reason able th resho lds.  We real is e th at this  co uld b e a p o ten tial 

sho rtco ming  o f th e mod el, ho wever,  we also  see b en efits in  es tablishing  a method ology  

which  is  n o t en tirely rig id  an d  th us  ab le to  reflect th e un ique opp o rtun ities  o r 

ch allenges  in  sp ecific b usin es s mod els.  We d iscuss  o ur view o n  th is  and  o ur en visio n ed  

outlook for future developments in the “Outlook” section. 
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Demography & Health 

The Challenge of Demography & Health     

The United Nations’ Sustainable Development Goal 3 aims at improving the life- 

lon g h ealth  and  well -b ein g o f all p eo ple. Alth o ugh majo r ad van ces in medicin e h ave 

been  mad e over th e p as t d ecad es , in equali ty regarding  th e h ealth care levels o f different 

countries remains high, and new challenges arise as the global population b eco mes 

wealthier an d lives  lo nger.  Similarly,  th e Go al  of ending  h un ger and  malnutrition 

(SDG 2) persists and its hurdles change throughout the decades. 
 

Th e trend  is  clear: Th e Wo rld  Health  Organisation  es timates  th at th e sh are o f p eo ple  
aged 60 years and old er wi ll  ris e fro m 12% in 2015 to 22% o f th e wo rld’s p op ulation in  
2050.1 4  With  i t,  typically age-related diseases  such  as  can cer,  d emen tia and  

cardio vascular dis eases  n o w rep resen t th e b y far mos t co mmo n causes o f d eath.  
Ch ron ic d is eases such as typ e 2 d iab etes an d h yp ertension,  which are o ften li fes tyle-
related,  are also  o n  th e ris e.1 5  At th e s ame time, medical treatmen ts  and  inn o vatio ns  
need  to  b e dis trib uted  mo re equal ly.  Regardin g  n utri tio n,  th e Un ited  Nations  es timates  

th at,  in  2019,  an  es timated  2bn  p eo ple d id  n o t h ave regular access  to  s afe,  n utri tio us,  
and sufficient food.16

 

 

Contributing to the Solution — Our Portfolio Holdings 

In th e face o f th ese ch al len ges,  th ere is  a s trong  n eed  fo r inno vative so lutions , wh ich  

are o f high quali ty b ut also  affo rd ab le. M an y co mp anies h ave sp ecialis ed in o ffering  

exactly that. For example, new technologies in the space of pharmaceuticals and 

data-driven solutions already contribute to a better understanding of diseases and 

al lo w for mo re accurate diagnoses  as wel l  as p erson al is ed  an d po ten tially les s in vas ive 

treatmen ts.  Furth er,  co mp an ies  offering  h ealth care services  and  e ld erly care so lutions  

are imp o rtan t faci li tato rs  to  o verco me ch al len ges,  as  are co mp anies  fo cusin g  on healthy 

and environmentally sustainable nutrition. 

 
 

Our portfolio positions17 18 addressing the challenge: 

 
Allianz Alcon AstraZeneca Boston Scientific    

Chemometec Danaher LBBW (S) Lonza    

Merck KGaA Novartis Novo Nordisk Royalty Pharma    

Siemens 
Healthineers 

Straumann Thermo Fisher     

 

 

 

 

 
⎯⎯⎯⎯⎯ 

14 https://www.who.int/news-room/fact-sheets/detail/ageing-and-health 
15 https://ourworldindata.org/causes-of-death 
16 https://www.un.org/sustainabledevelopment/hunger/  
17 As of 31 March 2024 
18 Supplements behind  portfolio  positions: (G) = Green Bond, (S) = Social Bond, (ST) = Sustainabili ty Bond 

https://www.who.int/news-room/fact-sheets/detail/ageing-and-health
https://ourworldindata.org/causes-of-death
https://www.un.org/sustainabledevelopment/hunger/
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A Case Study — Boston Scientific 

Company Overview 
 

Bo s to n Scien tific Co rp . is a g lob al lead er in th e d evelop men t,  p rod uctio n, and 
marketing of innovative medical solutions. The company is active in the fields of 
endoscopy, interventional cardiology, neuromodulation, peripheral intervention, 
rhythm managemen t, urology, and pelvic health, among others. 19

 

 

Positive Impact 
 

One of the company's goals is to improve health equity and raise access to care in 
underrepresented communities. To that end, the company has created access 

opportunities, such as the Children's HeartLink Center of Excellence Collaborative, 
th at en ables  kno wledge sh aring  amon g  paediatric h eart sp ecialis ts  fro m ho spitals  in  
develop in g co un tries  such  as Brazil,  In dia,  and  M alaysia.  Bo s to n Scien tific has served 
over 37 million patients, invested $1.4 billion annually in R&D, and launched 

approximately 90 new products. The company also had 63 active clinical trials in 
2023, enrolling 23,000 patients globally. 

Potentially Adverse Impact 
 

To reduce packaging, over 170 tons have already been removed from the waste 
s tream an d over 1,000 to ns  o f recycled con ten t h as  b een used  in  p ackag in g. Bos ton  
Scien tific is transp aren t in  repo rtin g i ts  sus tain abil i ty go als.  Th ere are mod erate 
co ntroversies in the area of product safety and quality, as well as in the area of 

anti- co mp etitive b eh avio ur.  We regularly review th ese risks and  act i f ch anges o ccur. 
In add ition, Bos ton Scien tific actively con trib utes to  climate p ro tection  with i ts Glo b al 
En ergy M an agemen t Sys tem. This h as  n o t only red uced  CO 2 emiss io ns b y almos t h alf 
betw een  2018 and 2022,  b ut also  in creased  th e p ro po rtion  o f electrici ty fro m ren ewable 

en ergy so urces to 76% for all production and key distribution sites at the same time. 
While the 100% target has already been achieved ahead of schedule in Europe and 
the US,            Boston Scientific is on track to implement the target globally by 2024. 

 

 

Summary 

 

 

 

 

 

 

 
⎯⎯⎯⎯⎯ 

19 https://investors.bostonscientific.com/ 

Berenberg Net Impact Score      2.4 

Sustainable Development Goals        3  

ABC Classification       C 

https://investors.bostonscientific.com/
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Climate Change 

The Challenge of Climate Change 

Climate change is humanity’s greatest challenge. Its consequences pose risks for 

sp ecific s ecto rs, co mp anies , and  co un tries. Th ese in clud e p h ysical risks caused b y  

natural  dis as ters  and  ch an gin g  weath er p attern s  as  wel l  as  mo re frequen t an d  mo re  

extreme weath er even ts, b ut also so -cal led tran sition  risks, wh ich relate to th e abi li ty of 

companies to transition to low-carbon or climate-neutral business models. In 

add ition  to  th e direct imp acts,  p rogres sive cl imate ch ange and  th e asso ciated  glob al  

warming have potentially significant negative effects on the achievement of the  

United Nations Sustainable Development Goals. 

Annual greenhouse gas (GHG) emissions are now more than 50% higher than in 
1990. The third part of the report by the Intergovernmental Panel on Climate  

Change (IPCC) published in 2022 shows that global emissions can only increase 
un til  2025 to  limit g lo b al  warmin g  to  1.5°C.  Th e risks  arising  fro m climate  change 
become even greater and potentially uncontrollable beyond the 1.5°C mark. 20  

An n ual  g reenh o use gas (G HG) emiss io ns  are no w mo re th an  50% h igh er th an in  1990.  

Wh ile all co un tries exp erien ce th e effects of climate ch ange, co un tries th at are no t  
accountable for high emissions are often hit harder due to missing resources to  
withstand negative effects.21

 

 

Adding to the Solution — Our Portfolio Holdings 

We recognise our responsibility to contribute to the fight against climate change 
through our investment decisions and collaboration with our portfolio companies 
an d  o th er in ves tors.  We b elieve th at th e n eces sary trans ition to a lo w -carb on econ o my 
also  o ffers  opp o rtunities.  Fo r example,  we welco me in no vation s  in  th e ren ewable 

en ergy an d en ergy efficien cy sectors.  Esp ecially in ind us trial appl ications o r th e real 
es tate s ecto r,  th ese can  ind uce meaningful  pos itive ch an ge.  Also,  n ew tech no lo gies  th at 
op timise th e con trol and regulatio n o f cool in g sys tems  in d ata cen tres o r  research in 
renewab le natural gas positively contrib ute to mitigatin g climate change. 

 
Our portfolio positions22 23 addressing the challenge: 

 
Alliander (G) Amprion (G) Assicurazioni 

Generali (G) 
Banco Sabadell (G) 

Credit Agricole (G) CTP (G) EIB (G) Energiekontor 

ERG (G) Fugro Grenergy 

Renovables 

 Johnson Controls 

 Nord LB (G) Ontario Teachers 

Finance Trust (G) 

Quanta Services Schneider Electric 

SiteOne Landscape SSE   

    

 

⎯⎯⎯⎯ 
20 https://www.ipcc.ch/report/ar6/wg3/ 
20 https://ourworldindata.org/greenhouse-gas-emissions 
22 As of 31 March 2024 
23 Supplements behind  portfolio  positions: (G) = Green Bond, (S) = Social Bond, (ST) = Sustainabili ty Bond 
 

https://www.ipcc.ch/report/ar6/wg3/
https://ourworldindata.org/greenhouse-gas-emissions
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A Case Study - ERG 

Company Overview 
 

ERG Sp A is  an  Italian  utili ty co mp an y fo cused  on  th e ren ewable en ergy segmen t.  The 
company is primarily active in onshore wind farms and solar with a total ins tal led 
renewab le capacity of 2.4GW (as of FY21) across Italy and Europ e. 24

 

 

Positive Impact 
 

ERG is an  impo rtan t p layer in th e Europ ean ren ewab le en ergy sp ace. Over th e p as t 
decad e th e co mpan y quickly tran sfo rmed  i ts elf fro m a fossil  fuel/oil -b ased  energy 
co mpany to a p rimari ly ren ewable-fo cused co mpany.  Th ro ugh  i ts  clean en ergy gen era tion 
ERG for example helped to avoid approx. 3mn tones of CO2e emissions. In its most 
recent strategic plan for 2022-2026, ERG targets to almost double its renewable 

energy capacity to 4.6GW (from 2.4GW in 2021) and to spend 100% of its  Capex 
for activities consistent with the UN SDGs. Additionally, ERG has the ambitious 
goal of becoming Net Zero by 2040.25 To fund the further growth in the ren ewab le 
segmen t and exp and across  Europ e,  ERG frequen tly issues g reen  bo nds .  Proceeds of 

the green bond issued in 2020 were used to finance a total of 48 wind  and  solar plan ts 

with  a to tal  cap acity of 533M W. In  2021 th e alread y op eratio n  p lan ts gen erated 418GWh 

of clean energy leading to CO2 savings of 242k tonnes of CO2e. 

Potentially Adverse Impact 
 

ERG co mp reh ens ively repo rts  o n i ts sus tainabi li ty metrics and  do esn’ t face an y 
material  co n tro vers ies.  ERG h as  b een  gen eratin g  en ergy fro m a th ermo electric p lan t in  

Sicily over the past years which substantially increased the carbon footprint of the 
company and led to negative environmental externalities. However, the company 
plans  to  d ives t i ts  natural  gas  b usin ess  an d,  thro ugh  i ts  amb itio us  b usin ess  and 
sus tain abi li ty s trategy, plays an es sen tial role in in creas ing Euro p e’s clean en ergy 

capacity. 
 

Summary 

 

Berenberg Net Impact Score    2.2 

Sustainable Development Goals     7 & 13 

ABC Classification         C 

 

 

 
⎯⎯⎯⎯⎯ 

24 www.er g.e u 
25 https://www.erg.eu/en/sustainability/esg-at-the-core-of-erg-strategy 

http://www.erg.eu/
https://www.erg.eu/en/sustainability/esg-at-the-core-of-erg-strategy
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Sustainable Growth & Innovation  
 

The Challenge of Sustainable Growth and Innovation 

While economic growth might not be an end in itself, it has significant effects on 

global levels of poverty. However, against the background of climate change and 

fin ite natural  reso urces,  econ o mic g ro wth  n eed s  to  b e en viron men tal ly sus tain able  

whi le at th e s ame time ad h erin g  to  and  p ro mo tin g  so cial  s tan d ards  such as  fair and  

in clusive lab o ur p ractices.  As  d efin ed b y th e United Nations ’ Sus tain able Develo p ment 

Goal 8, the aim is to achieve sustained, inclusive, and sustainable economic growth 

with full and productive employment and decent work for all. 

Innovation is one of the fundamental factors when it comes to both an individual 

co mp an y’s  success  and  s table an d  sus tain able econo mic g ro wth.  Creatin g  and  fos tering  

co rpo rate cultures  th at accelerate h ighly in no vative id eas  requires on go in g effo rt yet 

only those co mp an ies  makin g this effo rt remain econ o mically viable an d can, 

ultimately, solve global challenges and induce positive change. 
 

Further, education and, in a wider sense, social enablement and empowerment are 
es sen tial  asp ects  in  achieving  th e go al  o f smart,  g reen ,  and  fair g ro wth  for th e glob al  

population. Although major advancements have been made in recent decades,  
ach ievin g in clusive and equitable quali ty ed ucation,  as aimed fo r b y th e Un ited  
Nations’ Sustainable Development Goal 4, is still a long way off. 

 

Contributing to the Solution — Our Portfolio Holdings 

Companies offering solutions to this challenge contribute, among other things, to 

fin an cial  in clusio n, access  to  and  affo rd ab ili ty o f p ublic tran spo rtation,  o r th e 
red uction of dependence on non-renewable resources. Easily accessible and low-
cost tech no lo gies  can  ad van ce ed ucation  an d  skil ls  or h elp  smal l  b usin esses  create jo bs  
sus tain ably.  Furth er,  affo rd able ho usin g  an d  so lution s  th at ad van ce in clusive, 

sus tain able ci ties are n eed ed.  Gen erally, R&D exp enditure and  s tron g in no vation 
capabilities can lead to the development of much needed solutions. 

 

Our portfolio positions26 27 addressing the challenge: 

 
Andritz ASML BE Semiconductor Bechtle 

Bureau Veritas Caja Rural de Navarra 

(ST) 

Canadian Pacific 

Railway 

Cassa Depositi (S) 

Chile (G) Comun id ad 
Autonoma Ma drid 

(G) 

Hamburger 

Hochbahn (G) 

HDFC 

  Intercontinental  

Exchange 

Korea Housing (S) London Stock 

Exchange 

Mastercard 

Mercadolibre   Microsoft    Motorola Solutions Nederlandse  Watersch. 

Quanta Services   ServiceNow  

 

 

⎯⎯⎯⎯⎯ 
26 As of 31 March 2024 
27 Supplements behind  portfolio  positions: (G) = Green Bond, (S) = Social Bond, (ST) = Sustainabil ity Bond 
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A Case Study — HDFC Bank 

Company Overview 
 

HDF C Ban k is  th e larges t p rivate s ector b an k in  India as  measured  b y b alan ce sh eet  
and offers a comprehensive range of financial products and services to a d iverse  
cus to mer base.  HDF C h as  c120,000 emplo yees  and  op erates  in  ap pro x.  2,900 ci ties  
and towns. 

 

Positive Impact 
 

Rising income in India is driving the demand for financial services across income 
brackets  and,  as  such ,  fin an cial  in clusio n  is  crucial  fo r In dia’s  sus tain ed  econ o mic  

growth. As the nation’s largest private bank and with its focus on rural and semi- 
urb an  areas,  HDFC is o ffering  fin an cial s ervices  to th e un d er-b an ked  p op ulation  o f  th e 
co un try.  75% o f HDFC cl ien ts  co me fro m th e lo w an d  mid dle-in co me segmen ts,  
whereas 48% of housing loans were first-time home buyers. 

 

Through dedicated programs, HDFC facilitates livelihood enhancement 
opportunities,  p articularly fo r wo men  and  yo uth, p rimari ly in agriculture and  all ied 
areas  such  as  dairy and  po ultry.  Th e ob jective is  to  fos ter fo rmal and  lo cal  job s, 

enhance household income and discourage migration. 
 

Potentially Adverse Impact 
 

HDFC operates in a business, where a lack of responsible lending can lead to 
adverse impacts.  To  mitigate th ese risks,  HDF C h as d edicated po licies and sys tems in  

place to address client protection. These focus, among other things, on 
transparen cy,  finan cial li teracy o f cus to mers,  p reven tio n  o f o ver- ind eb ted n ess and  d ata 
privacy. Further, HDFC has an exclusion policy with regards to controversial and 
harmful b us in es s  activi ties.  HDFC faces  so me co n tro vers ies  relating  to  Go vern an ce 

standards, that are currently assessed as moderate but are being monitored. 

Summary 

 

Berenberg Net Impact Score        1.9 

Sustainable Development Goals      8 & 9 

ABC Classification        B 
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Responsible Use of Resources 

The Challenge of Responsible Use of Resources     

Th e p lan et’ s n atural reso urces are finite. Yet th ey are cen tral to h uman wel lb eing , as  

they form the bas is of our health and prosperity. Over time, the global use of 

resources has increased, accelerated by industrialisation and globalisation. At this 

point, some natural resources are overexploited. This in turn threatens livelihoods 

and jeopardises whole ecosystems.28
 

 

Numbers can give a sense of the extent of this. The global use of freshwater has  

increased almost sixfold since 1900 to c4trn m3 in recent years.29 Globally, c367m 

tons  of plas tics  were p rod uced  in  2020 3 0,  b ut only 9% o f th e plas tics  man ufactured  

between 1950 and 2015 was recycled.31
 

 

To  mitigate th e adverse effects  of th e o veruse o f n atural  reso urces ,  a d ras tic ch ange of 
consumption and production patterns is required. Resource efficiency during  

prod uctio n  p ro cesses  is  o ften  a s tarting  poin t.  Furth er,  inn o vative techno lo gies  th at  
deco up le n atural  reso urce use and en viro n men tal  impact fro m econ o mic activi ty are  
need ed.  M easures th at mitigate s carcity, red uce los ses,  and  op timise reso urce 
managemen t sys tems  can po sitively in d uce ch ange an d accelerate a trans ition  to ward s a  

circular economy. 
 

Contributing to the Solution — Our Portfolio Holdings 

Co mp anies  offering  solutio ns  to  this ch allenge con trib ute, amon g  o th er th in gs,  to a  
drastic reduction of resources used and advance their recycling capabilities. This 
can , fo r examp le, in clud e: avo iding and red ucin g p ackagin g or replacin g i t with  

inn ovatin g p ackaging  solutio ns;  cuttin g th e amo un t of fo od was te; and p ro tecting  and  
managing  water as  wel l as  op timising  i ts  use.  Furth er,  sus tain ab le so lution s  to  treat  and 
manage waste and new recycling technologies are much needed. 

Our portfolio positions32 33 addressing the challenge: 

Acea Alphabet AutoStore 
 
FCC Servicios Medio 

Ambiente 

Japan Finance Landesbankinn Linde Sandvik 

Veolia Waste Connections Xylem  

 
   

 

 
 

 

 
⎯⎯⎯⎯⎯ 

28 https://www.iisd.org/articles/sustainable-use-natural-resources-governance-challenge 
29 https://ourworldindata.org/water-use-stress 
30 https://www.statista.com/topics/5401/global-plastic-waste/ 

31 https://www.oecd.org/environment/plastics/ 
32 As of 31 March 2024 
33 Supplements behind  portfolio  positions: (G) = Green Bond, (S) = Social Bond, (ST) = Sustainabili ty Bond 

https://www.iisd.org/articles/sustainable-use-natural-resources-governance-challenge
https://ourworldindata.org/water-use-stress
https://www.statista.com/topics/5401/global-plastic-waste/
https://www.oecd.org/environment/plastics/
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A Case Study — Acea 

Company Overview 
 

Acea S.p .A. is an Italian  util i ty co mp an y fo und ed in 1909 and o p erating in th e water, 
electricity, natural gas, and waste management sectors. 

 

Positive Impact 

 
Th e efficien t use o f n atural  reso urces is es sen tial in th e figh t again s t cl imate ch an ge,  
en viron men tal  d egradatio n,  an d  b iod iversi ty los s.  With  th e co mmitmen t to  ach ieve  the 
goals related to the ecological transition, Acea is actively contributing to the  
development of a smart city. Specific plans such as increas ing the resilience and  

digitalizatio n of electrici ty an d water n etwo rks  o r imp rovin g en ergy so urces an d water 
resources and investing in a circular economy are just a few examples. Furthermore, 
the company plans the expansion of the renewable energy portfolio, especially 
photovoltaic plants by more than 750 MW by the end of 2040, and more than 2,200 

charging stations for the expansion of electromobility. In the area of was te 
managemen t,  th e co mpan y aims  to  po sition  i ts elf as  an  impo rtan t was te recycler,  with a 
fo cus on  reso urce-efficien t h andl in g in  th e recycling  o f p ap er and  plas tics.  In no vative 
co mp os ting  sys tem fo r on -s i te man agemen t of organ ic was te sho uld  eliminate the 

need for waste transportation. 

Potentially Adverse Impact 
 

In  o rd er to  minimize CO2 emissions  fro m was te,  Acea S.p.A.  actively p ursues  p rojects 

to  o ffset emission s,  in clud in g efficien t bio d egrad atio n  p ro cesses  and  recycling  of 
organic waste without transport to other locations. There are moderate risks in the 
area of anti-competitive behavior. These are regularly monitored by us. Apart fro m 
this , Acea S.p.A.  d o es  n o t face an y material con troversies . Th e co mp an y reg ularly 

reports extensively on its sustainability objectives. 
 

 

Summary 

 

Berenberg Net Impact Score       2.2 
 

Sustainable Development Goals    6 & 12 
 

 

ABC Classification        B 
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The Sustainable Development Goals (SDGs) 

Confirmed by the findings of our survey from 201834 and its updates from 202135 

and 202236, we identified the SDGs that are investible as well as important. Based on 

these findings, we defined the four key global challenges Demography and  Health,  
Climate Ch an ge,  Sus tain able Gro wth  and  Inno vatio n and  Respo nsible Use of 
Resources. These challenges are at the heart of our approach to impact. 

 

An additional part of our impact framework is the mapping of our portfolio 

holdings with respect to their contribution to some of the SDGs. As a first s tep, 

we assigned 10 investible SDGs to our four core global challenges, as per the 

graphic below.37
 

 

The four global challeng es and the SDGs 

Source: Berenberg 

 

In a second step, we mapped our portfolio holdings to the respective SDGs of the 

specific global challenge (see step one). Based on its primary contrib ution, each 

portfolio position is assigned to 1-3 of the SDGs. We show portfolio weights 

alongside the respective SDGs if an investmen t contributes to several SDGs, the 

portfolio weight is allocated proportionately: 

 

 

 
⎯⎯⎯⎯⎯ 

34 See Berenberg WAM Study “Understand in g the SDGs in  Sustainable Investing”, available at 

  www.berenberg.de/en/esg-publications. 
35 See Berenberg WAM Study “Berenberg ESG Survey: Exploring investor sentiment”, available   

   at www.ber enbe rg.d e/en/e sg -p ubl ica tio ns . 
36 See Berenberg WAM Study “Berenberg ESG Survey: SDG and  Climate Investing –  Exploring  

    Investor Sentiment”, available at www.be renberg.de/en/esg-publica tions. 
37 An overview of all SDGs can be found  in the appendix. 

http://www.berenberg.de/en/esg-publications.
http://www.berenberg.de/en/esg-publications
http://www.berenberg.de/en/esg-publications
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The portfolio holdings mapped to the SDGs as per 31 March 2024 

Source: Berenberg 

 

Fin al ly, as an ad dition al view o n th e fund  h olding ’s  con trib utio n to  th e SDGs,  we 

co mp are th e so -called  “SDG  Net Align men t Sco res”  of th e fund with i ts  regular 

ben ch mark.  We use SDG Net Align men t Sco ring  d ata fro m th e extern al d ata p rovider 

MSCI ESG and combine this with our own Net Impact Score data for both, th e fund 

as  well  as th e b en ch mark.  Fo r con s ti tuen ts within th e b en ch mark th at are    no t co vered 

by o ur in tern al  an alysis,  we on ly use d ata fro m th e extern al p ro vid er. All constituents 

within our fund, on the other hand, are part of our internal analys is and are hence 

analysed with both methodologies. 

Th e g raph sh o ws th e fun d’s  relative po sitive SDG n et align men t co mp ared to th at  of 

the respective benchmark. It is important to note that the two methodologies, 

namely o ur o wn  as  well  as  th e external  d ata pro vid ers ’,  are  no t id en tical  and  we d o not 

have full visibility on the full set of raw data of our external data provider. Ho wever, 

bo th ap p ro ach es are b ased on a s imilar app ro ach  o f cons id ering  po sitive an d n egative 

co n trib ution s and  sco rin g  those resp ectively.  We h en ce b elieve th is to be a further 

valuable indication of the fund’s performance when it comes to the SDGs. 
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                                                                Berenberg Sustainable Multi Asset Dynamic  Benchmark 

Q1 2024 

 
MSCI Net Alignment of SDG Scores compared to benchmark as per 31 March 2024 

 
Sou rce :  MS CI ES G, own  ca lcu la tions and  present at ion .  Cert ain  information  © 20 24  MS CI ES G Resea rch   

LL C.  Reprodu ced  by  permission .  Benchmark :  3 2,5 % Stoxx  Eu rope  50  net  Retu rn  u nd  3 2,5 % S &P 50 0  net  TR 

(equities). 15% iBOXX Euro Eurozone Sovereigns 1-10 years Total Return and 15% iBOXX Euro 

Corporates Overall Index (incl. financials) TR Index (bonds). 5% EURIBOR (liquidity). 

  

 

                               
 

 
                                                                Berenberg Sustainable Multi Asset Dynamic  Benchmark 

 

Q1 2023 

 
MSCI Net Alignment of SDG Scores compared to benchmark as per 31 March 2023 

 
Sou rce :  MS CI ES G, own  ca lculat ions and presen ta tion.  Certa in  in format ion  © 2 023  MS CI ES G Resea rch   LL C. 

Reproduced  by  permission.  Benchmark :  32,5 % S toxx  Eu rope  5 0  net  Retu rn  u nd  32,5 % S &P5 00  net  TR 

(equities). 15% iBOXX Euro Eurozone Sovereigns 1-10 years Total Return and 15% iBOXX Euro 

Corporates Overall Index (incl. financials) TR Index (bonds). 5% EURIBOR (liquidity). 
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Additional ESG and Impact-related Information 

Use of Green, Social and Sustainability Bonds 

 
Share of Green, Social and Sustainability Bonds in the Portfolio 

                            
  0%  20% 40% 60% 80% 

* Bonds from issu ers t hat  have  a  posit iv e  impact  on  the  environment  and  soc iet y  t hrou gh  the ir bu siness 

model and offered products and services 

Source: Bloomberg, based on holdings as of 31 March 2024 

 
Average Net Impact Score per Global Challenge 

 
Addition al to the portfolio level as shown within our “Spotligh ts” section, we measure  
and showcase the average Berenb erg Net Impact Score per global challenge. 

 

Demography & Health 

 

Responsible Use 
of               Resources 

 

 

 
 

 

 
  

 
 

 

Climate Change 
 

Sustainable Growth & 

Innovation 
 

 

 

 
 
 

  

 
  

4%

4%

16%

75%

Bonds with a positive impact*
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CO2 Intensity 
 
Wh ile th e fund  d o es  n o t sp ecifically target to  minimize i ts  carb on  in ten sity, we  

recognize the importance of our companies’ carbon exposure and climate impact,  

which is  also wh y we exp lici tly in co rpo rate th e in trod uced Carbon As sessm ent  p illar in our 

proprietary Berenberg Net Impact Model. Emissions data such as CO2 in tens ity are 
relevan t p arameters  which can  b e used  to as sess  th e efficien t man agemen t of a company 
and the extent of transition risks. We compare this with the regular  benchmark. 

Weighted average CO2 intensity - in tons of CO2 per USD 1 million revenues

                                     

Berenberg Sustainab le Multi Asset Dynamic        Benchmark 

Sou rce :  MS CI ES G, o wn  ca lcu la tions and  present at ion.  Cert a in  in format ion © 2 024  MS CI ES G  Resea rch  
LL C. Reprodu ced  by  permission . P ort fo lio  a s o f  31  March  2 024  and  31  March 202 3.  Benchmark : 32 ,5 % 

Stoxx  Eu rope  50  net Retu rn u nd 32,5 % S &P 500 net TR (Equ it ies).  15 % iBO X X Eu ro  Eu rozone  
Sovere igns 1 -10  Years Tot al  Retu rn  and  1 5 % iBO X X Eu ro  Corpora tes Ov era ll  Index  ( inc l.  Financ ials) TR 

Index (Bonds). 5% EURIBOR (Liquidity). 

 

ESG Score 
 
Usin g  a s co re b etween  0 (lo wes t s co re) an d  10 (high es t s core),  M SCI ESG assesses  the 
ability of portfolio holdings to identify and manage environmental, social, and 
governance-related risks compared to peers. 

 

 
                       

Berenberg Sustainab le Multi Asset Dynamic        Benchmark 

Sou rce : MS CI ES G, own ca lcu lat ions and  present at ion .  Certa in in format ion  © 20 24  MS CI ES G Research 

LLC. Reproduced by permission. Portfolio as of  31 March 2024 and 31 March 2023. Benchmark: 32,5% 
Stoxx  Eu rope 5 0  net Retu rn  u nd  32 ,5 % S &P50 0  net  TR ( Equ it ies) . 15 % iBO X X Eu ro  Eu rozone Sov ere igns  1-

10 Years Total Return and 15% iBOXX Euro Corporates Overall Index (incl. Financials) TR Index 
(Bonds). 5% EURIBOR (Liquidity). 
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ESG Controversies Screen 

 

Investmen ts in the fund are monitored for ESG controvers ies and, with the help of 
MSCI ESG data, flagged according to their severity. 

 

                   
 

Q1 2024 Q1 2023 

 

Berenberg Sustainab le Multi Asset Dynamic        Benchmark 

 

Sou rce : MS CI ES G, own ca lcu lat ions and  present at ion .  Certa in  in format ion  © 20 24  MS CI ES G Resea rch 

LLC. Reproduced by permission. Portfolio as of 31 March 2024 and 31 March 2023. Benchmark: 32,5% 
Stoxx  Eu rope 5 0  net Retu rn  u nd  32 ,5 % S &P50 0  net TR ( Equ it ies) .  15 % iBO X X Eu ro  Eu rozone Sov ere igns  1-

10 Years Total Return and 15% iBOXX Euro Corporates Overall Index (incl. Financials) TR Index 
(Bonds). 5% EURIBOR (Liquidity). 

 

 
The Four Global Challenges 
 

As presented earlier in the report, every portfolio  position contributes to the 
solutio n o f on e o f th e fo ur d efin ed  glo b al  ch al len ges  with in  o ur imp act framewo rk.  

Here              we present the share of investments within the challenges over time. 

 
 

           

                                                 

                           

 

 

 

 

                                                                        Q1 2023                                                                                                         Q1 2024 

 

Source: Berenberg. 
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Top Five Holdings 
 
For the top five holdings by weigh t, we report sustain ab ili t y-related indicato rs. 

 

Company Weight Controversy 
Flag 

Net Impact 
Score 

SDG 

Microsoft 3.8% Yellow 1.5 SDG 8, SDG 9 

Novo Nordisk 3.1% Yellow 1.9 SDG 3 

ASML 2.6% Green 2.8 SDG 8, SDG 9 

ServiceNow Inc 2.4% Green 2.6 SDG 8, SDG 9 

Thermo Fisher 2.3% Yellow 2.3 SDG 3 

 
Portfolio as of 31 March 2024. 
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Progress and Outlook 

We aim to constantly review our methodology to improve our Berenberg Net 

Impact Model, to increase its objectivity and clarity and to align it with best-practice 

standards. We will keep developing the Berenberg Net Impact Model, taking into 

acco un t th e evolving  land scap e of imp act-related  d ata p ro vid ers  an d  n umero us  impact 

measurement initiatives. 
 

We also clo sely watch  market,  regulatory and  acad emic d evelo p men ts  in th e imp act 

measurement space. For example, we are excited to see how the EU taxonomy for 

sus tain able activi ties  wi ll  influen ce impact measuremen t p ractice and  wil l  d yn amically 

react to upcoming best-practice standards. 
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Appendix 

1. Methodology 
 

Below, we detail our methodo lo gy to calculate mention ed parameters. 
 

 Chapter “Spotlights”  

 
Four Global Challenges 

 

The proportion of each key structural theme in the fund is calculated via the total 

percentage-weighted portfolio share of the companies that primarily address each 

key challenge. 
 

The ABC Model 

 

Dep en din g o n th e relevan t b us in es s activi ty, each o f th e fund ’s h old in gs is clas sified  to 

one of the three categories “Act to avoid harm” (A), “Benefit stakeholders” (B) o r 

“Co n trib ute to  solutio ns” (C).  We sho w th e sh are o f th e p o rtfol io  h old in gs  within  each 

category. 
 

The Sustainable Development Goals 

 

In a firs t s tep,  we set a framewo rk in which we assign ed 10 inves tible SDGs to  o ur  

four core global challenges. In a second step, depending on the relevant business 

activity, each of the fund’s holdings is mapped to the SDGs of the respective 

specific glob al  ch al len ge th at th e ho lding  add resses.  Based  o n  i ts  p rimary con trib utio n, 

each investment is assigned 1-3 goals. Portfolio weights are shown along with the 

respective SDGs in the case of investments that contribute to several SDGs, the 

portfolio weight is allocated proportionately. 

 Chapter “Additional ESG and Impact related Information”  
 

Share of Green, Social and Responsibility Bonds 
 

Each  po rtfo lio  ho lding  is  classified  as  a green  bon d,  so cial  bo nd,  sus tain ab ili ty b ond  o r 
‘regular’  b ond  witho ut an y use -of-p ro ceeds  features,  b ased  o n p ubl icly available 
information (e.g., Bloomberg, issuer documents or Second Party Opinions). 
Individual bond weights are then aggregated on a portfolio level. 

 

ESG Controversies Screen 
 

M SCI ESG an alyses con tro versial  b us in ess  p ractices  in  th e five areas  En viron men t,  

Human  righ ts ,  L ab o ur righ ts  and  Supply ch ain,  Cus to mers  as  well  as  Go vern an ce.  The 

controversies are rated according to their reputational risk as well as the operational 

handling by a flagging system. Green indicates no or weak controversies, yello w 

indicates mod erate co n tro vers ies,  o ran ge ind icates  s evere con tro versies an d  red  

indicates  very severe con tro versies.  We sh o w th e share of th e p ortfol io  h old in gs  within 

each controversy flag. This is compared to the benchmark. 
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CO2 Intensity 
 

The CO2 intensity per company (Scopes 1 and 2) is multiplied by the portfolio  
weight of the company (current value of the investment divided by current fund  

value) an d summed  up.  This weigh ted average CO 2 in tens ity p ro vid es an indicatio n of 

the portfolio’s exposure to CO2 emission-intensive companies. 
 

The calculation of emissions data is based on indicato rs recommend ed by the G20’s 

Task Force on Climate-related Financial Disclosures (TCFD). 
 

ESG Score 
 

Usin g  a s core b etween  0 (lo wes t) and  10 (high es t),  M SCI ESG as sesses  th e abil i ty  o f 

po rtfol io  h old in gs  to  id en tify and  man age en viron men tal,  so cial and  go vern an ce -

related risks compared to peers. This score is aggregated at the portfolio level and 

compared to the benchmark. 
 

2. Sustainable Development Goals (SDGs) 
 

• SDG 1 – No Poverty 

• SDG 2 – Zero Hunger 

• SDG 3 – Good Health and Well-being 

• SDG 4 – Quality Education 

• SDG 5 – Gender Equality 

• SDG 6 – Clean Water and Sanitation 

• SDG 7 – Affordable and Clean Energy 

• SDG 8 – Decent Work and Economic Growth 

• SDG 9 – Industry, Innovation, and Infrastructure 

• SDG 10 – Reduced Inequal i ty 

• SDG 11 – Sustain ab le Cities and Communities 

• SDG 12 – Responsible Consumption and Production 

• SDG 13 – Climate Action 

• SDG 14 – Life Below Water 

• SDG 15 – Life on Land 

• SDG 16 – Peace, Justice, and Strong Institution s 

• SDG 17 – Partnership to achieve the Goals. 



 

 

 
 

 

 

 

 

 

 

 

 

 

 


