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FOREWORD .
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Dear Reader, 

In the wake of the global pandemic, 
the after-effects of which continue to 
be felt through supply bottlenecks 
and staff shortages, the world is now 
burdened by a conflict the likes of 
which have not been seen for a long 
time.

The effects on the financial sector 
and asset management industry are 
visible on the markets. Food and raw 
material prices have risen signifi-
cantly. Consumers are clearly feeling 
the pinch in their wallets and at the 
petrol pump. At the same time, it is 
vital that we continue to protect the 
climate. We cannot ignore the climate 
changes caused by heat waves, 
floods and droughts.

We as an asset management com-
pany are currently operating in an 
enormously challenging environ-
ment. Our long-term asset manage-
ment is shaped by hitherto unprece-
dented and fast-moving changes due 
to geopolitical and sanction-related 
reactions of the democratic world 
community. 

The energy crisis has had a significant 
impact on the European understand-
ing of sustainable activities in the way 
they are fundamentally defined in the 
EU Taxonomy Regulation. In July 
2022, the European Parliament 
decided that under certain condi-
tions gas and nuclear power would 
be included in the list of environmen-
tally sustainable economic activities. 

Considering rapidly and unpredicta-
bly changing circumstances is 
standard practice in asset manage-
ment. For MainFirst, however, the 
underlying philosophy remains 
constant: Both financial and sustaina-
bility aspects form the foundation of 
our investment strategy and process. 
As future-oriented, active asset 
managers, we are aware of our social 
responsibility, and sustainability is 
and will remain one of our main 
concerns. Even in these times of 
crisis, these principles continue to 
feature heavily in our investment 
decisions. 

It is our aim to create lasting, positive 
added value for you, dear investors, 
as well as for future generations of 
our society.

Thomas Bernard
CEO  
Haron Holding S.A.
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Since the company was set up in 2001, MainFirst has 
been synonymous with a high level of competence and 
ongoing commitment, coupled with the exceptional 
quality of our service, which is highly valued by institu-
tional and private investors alike .  

MainFirst is present in the international 
financial centres of Frankfurt, Zurich and 
Luxembourg. This ensures our proximity 
to investors, companies, associations and 
partners, while also giving us real- time 
access to key information and allowing us 
to build close sector contacts. As an 
independent multi-investment boutique 
with an active management approach, 
MainFirst focuses on attractive investment 
strategies in the selected asset classes of 
equities, fixed income and multi asset. 
Experienced portfolio management 
teams with proven track records pursue 
strategies with a high active share and 
individual investment processes. Fund 
management teams have an extraordi-
nary level of freedom to develop and 

successfully implement an active and 
independent investment style.

MainFirst recognised the significance of a 
sustainable investment approach at an 
early stage and is convinced that asset 
management can make an important 
contribution to protecting the environ-
ment, ensuring and furthering social 
progress, and scrutinising and calling for 
sound governance. As a company, 
MainFirst is playing its part in locking 
sustainability considerations in with 
progress and value appreciation.

Environmental

Social

Governance

https://www.mainfirst-invest.com/de/asset-management/verantwortungsbewusstes-investieren-esg/esg-drei-buchstaben-ein-nachhaltigkeitsansatz/
https://www.mainfirst-invest.com/de/asset-management/verantwortungsbewusstes-investieren-esg/esg-drei-buchstaben-ein-nachhaltigkeitsansatz/
https://www.mainfirst-invest.com/de/asset-management/verantwortungsbewusstes-investieren-esg/esg-drei-buchstaben-ein-nachhaltigkeitsansatz/
https://www.mainfirst-invest.com/de/asset-management/verantwortungsbewusstes-investieren-esg/esg-drei-buchstaben-ein-nachhaltigkeitsansatz/
https://www.mainfirst-invest.com/de/asset-management/verantwortungsbewusstes-investieren-esg/esg-drei-buchstaben-ein-nachhaltigkeitsansatz/
https://www.mainfirst-invest.com/de/asset-management/verantwortungsbewusstes-investieren-esg/esg-drei-buchstaben-ein-nachhaltigkeitsansatz/
https://www.mainfirst.com/en/home/fund-management/sustainable-investments-esg/esg-three-letters-one-sustainability-approach/
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On 12 May 2015 MainFirst committed to 
sustainability within the active asset 
management process by adhering to the 
six United Nations Principles for Respon-
sible Investment (PRI). These were 
developed by the United Nations in 2006 
with the aim of incorporating ESG 
principles into investment practice. PRI 
signatories are obliged to report publicly 
each year on their activities in the area of 
responsible investment. Since it signed 
up, MainFirst has been working continu-
ously on integrating the six principles into 
its processes, as reflected in the annual 
“PRI Transparency Report”, which can be 
consulted on the PRI website.

As a result of our commitment to abide 
by these principles, for six years now 
MainFirst has officially embraced the 
principles of sustainability within its active 

A signatory of the 
"UN Principles for Responsible Investment ."

portfolio management style. Fundmanag-
ers fulfil their responsibilities by actively 
incorporating ESG factors into their 
investment analysis and decision-making 
process. Investing money according to 
sustainable considerations has played an 
important role for a number of years in 
relation to our institutional clients, 
including in particular churches and 
foundations. 

We will be active owners and 
incorporate ESG issues into our 
ownership policies and 

practices.

We will each report on 
our activities and progress 
towards implementing the 
Principles.

We will seek appropriate 
disclosure on ESG issues 
by the companies in 
which we invest.

We will work together to enhance 
our effectiveness in implementing 
the Principles.

We will incorporate ESG issues 
into investment analysis and 
decision-making processes.

We will promote 
acceptance and 
implementation of 
the Principles within 
the investment 
industry.

1 . 

3 . 

5 . 

2 . 

4 . 

6 . 
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https://www.unpri.org/signatories/reporting-and-assessment/public-signatory-reports
https://www.mainfirst.com/en/home/fund-management/sustainable-investments-esg/principles-policies-and-reports/
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Sustainable investments are becoming 
increasingly more important, with the 
range of funds available skyrocketing. But 
investors have trouble gaining an 
overview and identifying trustworthy 
investment products. With their hallmarks 
of objective standards, credibility and 
transparency, independent ESG labels 
give investors clarity and guide them 
when they are choosing sustainable 
investment solutions.

We have already obtained external 
certification for six of our MainFirst funds. 
They may now carry the renowned FNG 
label. Our funds fulfil the required FNG 
standards and have been awarded 
additional stars for quality over and 
above these.

We also seek to foster additional trans-
parency by providing documentation in 
relation to the European Transparency 
Code, which is now publicly available for 
six of our funds.

Certified and awarded independent ESG labels – 
independent and rigorously monitored .

FN
G LABEL 2022 FN

G LABEL 2022

* **
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Under Regulation (EU) 2019/2088 on 
sustainability-related disclosures in the 
financial services sector, (the Sustainable 
Finance Disclosure Regulation, SFDR), all 
financial market participants and financial 
advisors in the EU must disclose informa-
tion regarding the integration of sustaina-
bility risks and the consideration of any 
adverse sustainability impacts within their 
processes. 

The SFDR is a key element of the Euro-
pean Commission’s Sustainable Finance 
Action Plan. The regulation aims to 
ensure greater transparency concerning 
the sustainability of financial products in 
order to ensure that money flows to 
genuinely sustainable investments and to 
prevent “greenwashing”.

If both financial and sustainability aspects 
are mentioned,  investors can better 
understand how ESG and sustainability 
factors are taken into account within their 
investments.

MainFirst has been more than happy to 
comply with this obligation and has been 
providing comprehensive information to 
its investors since 10 March 2021. This 
information can be found for each 
relevant product, both as an overview 
and in greater detail, within the fund 
information provided on the company 
website.

Sustainability-related disclosures .
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https://www.mainfirst.com/en/home/
https://www.mainfirst.com/en/home/
https://www.mainfirst.com/en/home/legal-notices/
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Chapter 1
MainFirst – who 
we are and what 
we stand for

CHAPTER 2
ORGANISATION

MainFirst Group (hereinafter "MainFirst") 
recognised the importance of an active, 
sustainable investment approach very 
early on. MainFirst is convinced that asset 
management as an industry can make an 
important contribution to protecting the 
environment, ensuring and fostering 
social progress, scrutinising and calling 
for sound corporate governance. As a 
company, MainFirst is playing its part in 
locking sustainability considerations in 
with progress and value appreciation.

“As forward-looking, active asset 
managers, we are aware of our social 
responsibility . Sustainability is one of 
MainFirst’s core concerns . ESG factors 
are thus major considerations when 
investing and generate lasting positive 
added value for the company, for 
investors and for investments ."

Organisation .

As an asset management boutique, the  
organisation has to provide individual portfolio 
management teams with the framework  
conditions and any relevant procedural support to 
enable sustainable investment .”

MainFirst's portfolio managers fulfil their 
responsibilities by actively incorporating 
environmental, social and corporate 
governance (ESG) factors into the 
investment analysis and decision-making 
process. In addition, MainFirst imple-
ments what are known as adverse 
sustainability impact indicators (PAIs).

MainFirst does not prescribe any system 
premised on moral or financial values; as 
a company, however, it stipulates the ESG 
framework conditions. The individual 
portfolio management teams operate 
independently in terms of the specific 
structuring of the research process and 
the integrated analysis of ESG risks.
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The issue of ESG – the consideration of 
criteria from the areas of environment 
(Environmental), social affairs (Social) and 
responsible corporate management 
(Governance) – defines the fundamental 
values of our group of companies. We 
have incorporated these values into our 
own internal principles and standards, 
and regularly check that they are being 
adhered to and place great emphasis on 
expanding on and promoting these 
goals. We regard the implementation of 
our principles and especially sustainability 
reporting not merely as a regulatory 
obligation, but as an opportunity. Our 
employees have the right to a 
corporate culture and a manage-
ment that is geared towards 
sustainability. Another aspect is 
the constantly growing interest in 
sustainability-related data and 
facts on countries, companies and 
assets as part of the investment 

decision-making process. It is our under-
standing of this that is the cornerstone for 
ensuring a high level of transparency in 
reporting and disclosure of information. 
We want to do the best possible justice to 
you, our valued investors, and your rightful 
interest in sustainability reporting. As such, 
you will learn how our business model and 
ESG strategies in the investment process 
both exploit opportunities with regard to 
sustainability aspects and develop sound 
strategies in asset management, in 
particular to achieve climate targets and 
promote a sustainable economy and 
economic cycle. 

MainFirst is convinced that overcoming 
the climate crises can only be achieved 
together, as part of a united effort. We 
want our actions, values and strategies to 
help make a difference. We recognise 
that we can use our role as an interface in 
the financial industry as an actively 
involved stakeholder and part of the 
value chain in asset management to 
consciously and sustainably contribute to 
the well-being and future of the commu-
nity.

Since 2018 there have been periodic 
official exchanges in the form of ESG 

Framework conditions .

MainFirst is convinced that overcoming the climate crises can only be achieved together, as part of a united effort . We want our 
actions, values and strategies to help make a difference . We recognise that we can use our role as an interface in the financial industry 
as an actively involved stakeholder and part of the value chain in asset management to consciously and sustainably contribute to the 
well-being and future of the community .“

Committee meetings (known as the 
UNPRI Committee until 2019). Alongside 
the day-to-day implementation of ESG 
considerations within the investment 
approach in relation to specific products, 
the aim is also to operate a platform at 
company level that offers individual 
employees and governing officers a 
forum and the opportunity for reflections, 
proposals and discussion. We are looking 
to engage in dialogue and know that our 
ESG standards and principles can only be 
successfully implemented by and with 
our employees. Within the company, we 
are making a contribution through our 
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https://www.mainfirst.com/en/home/legal-notices/
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ESG   
Advisory Board

Distribution
Communication
Ext. Compliance

ESG Commitee
Management
Risk & Compliance

ESG Task  
Force
Portfolio- 
Management

The working methods and mechanisms can 
be illustrated as follows:

strategy and have set up structures and 
working methods with the goal of 
promoting both performance and 
sustainability concurrently.

Working jointly with the ESG Task Force, 
the ESG Committee in particular draws 
up specific ESG guidelines and princi-
ples, examines existing or necessary 
processes and methods, and promotes 
dialogue between bodies. Recommenda-
tions, suggestions, results of analyses, 
other recommendations and/or decision 
templates are formulated in the ESG 
Committee and assessed centrally within 
MainFirst.

The ESG Advisory Board rounds off 
MainFirst’s network of ESG bodies. A 
neutral body, it has an advisory function 
and can operate as a mediation body. 

Of particular note is the cooperation 
launched by the ESG bodies with the 
company “right. based on science”, a 
Frankfurt-based research firm and climate 
metrics and software provider which 
supplies ESG-related data and analysis 
for use within portfolio management.

A joint decision has also been made to 
adhere to the “Carbon Disclosure 
Project” (CDP). The international charita-
ble organisation was founded in London 
in 2000 with the aim of bringing together 
high-quality climate-specific corporate 
data and motivating investors, companies 
and governments to engage actively with 
climate change.

Once a year CDP requests data and 
information concerning the opportunities 
and risks associated with climate change, 
CO2 emissions and relevant corporate 
strategies and measures. The standard-

The above-mentioned ESG bodies work 
constructively and in the interest of 
ensuring compliance with and the 
implementation of internal ESG standards 
efficiently and with a focus on results. 

ised questionnaires are sent out to the 
largest listed companies around the 
world. The annual CDP reports are freely 
available on the CDP website for anyone 
with an interest. Investors who support 
CDP also have access to non-public 
answers provided by companies. Overall, 
more than 800 institutional investors 
support the initiative, and MainFirst uses 
these data for further analysis and for 
setting targets as part of its dialogue 
strategy with the respective stakeholders.
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MainFirst provides portfolio management 
teams with various tools to allow them to 
assess the various types of environmental 
risk, including the complete CDP database 
and supplementary proprietary data 
obtained from close engagement with 
companies. The research firm right. based 
on science also obtains data from CDP. 

These data are used to assess and analyse 
the environmental consequences of all 
investments. Additional analyses and data 
points from the independent external ESG 
data provider Sustainalytics are automati-
cally incorporated into MainFirst’s order 
management system and used to graphi-
cally illustrate ESG risks as well as for 
investment compliance monitoring.

MainFirst has been working on the 
integration of adverse sustainability 
impact indicators (PAIs) since the begin-
ning of 2022. However, it is very much 

down to individual investment universes 
as to the level of coverage. Therefore, it is 
essential that we continually improve the 
data in order to improve the quality of the 
analyses. Since many indicators have only 
been redefined through regulation, not 
all companies are yet ready to publish 
them, nor have the data providers 
covered all those companies that make 
their data available. Here, MainFirst is 
working together with Sustainalytics and 
the portfolio companies to increasingly 
improve and thus make the indicators 
more transparent.

In addition to procedural support, 
providing employees with continuing 
professional development is also of 
essential importance. Alongside regular 
training required under regulations, our 
employees also receive training in the 

Procedural support .

CDP 
Sustainalytics 

right.based on science
Data

Order management  
system

Bloomberg 
AIM

area of ESG integration. Examples include 
intensive discussions within targeted 
seminars held in conjunction with our data 
providers or training provided by universi-
ties or associations through external 
programmes.
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https://www.right-basedonscience.de/en/right-based-on-science/
https://www.right-basedonscience.de/en/right-based-on-science/
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Since MainFirst first committed to the PRI, 
the company has increasingly been taking 
account of sustainability-related aspects, 
not only when making investment 
decisions for the assets we manage but 
also at company level as part of an 
all-embracing concept. 

Eventually, MainFirst sees the ten princi-
ples of the UN Global Compact as a 
guideline for this.

 
 

 
 1 .   Businesses should support and 

respect the protection of interna-
tionally proclaimed human rights; 
and

 2 .   make sure that they are not com-
plicit in human rights abuses.

 3 .   Businesses should uphold the 
freedom of association and the 
effective recognition of the right to 
collective bargaining;

 4 .   he elimination of all forms of forced 
and compulsory labour;

 5 .   the effective abolition of child 
labour; and 

Implementation at company level .

 6 .   the elimination of discrimination in 
respect of employment and 
occupation.

 7 .    Businesses should support a 
precautionary approach to 
environmental challenges;

 8 .    undertake initiatives to promote 
greater environmental responsibil-
ity; and

 9 .    encourage the development and 
diffusion of environmentally 
friendly technologies.

 10 .  Businesses should work against 
corruption in all its forms, includ-
ing extortion and bribery.
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Due to the operating locations of our 
businesses within Europe, some princi-
ples constitute basic standards and 
guidelines for MainFirst’s business 
operations. 

In particular, MainFirst is fully committed 
to the elimination of discrimination in 
respect of employment and occupation, 
and violations are not accepted. 

As a Group we place great emphasis on 
our employees. Encouraging and 
fostering each individual’s development 
is a principle firmly rooted in MainFirst’s 
mindset and overall corporate manage-
ment. 

From an environmental perspective, we 
seek to ensure the responsible use of 
resources, focusing our management 
decisions on environmental considera-
tions, making savings and reducing 
resource consumption. 

In order to do so, we use information 
services of data providers, consciously 
choose our corporate locations (for 
instance preferring energy-efficient and 
ecologically structured office buildings), 
support sustainable technology for our 

Employees are the cornerstone of the 
character of MainFirst ."

Employees

Rent / 
electricity

Data

Travel 
costs

buildings’ energy supply and promote 
recycling and waste prevention. We take 
a careful and restrictive approach when 
planning business travel and examine 
needs within the context of effects on the 
environment. Our employees have 
access to IT tools such as “MS Teams” for 
virtual meetings, and these have signifi-
cantly minimised business travel by car or 
air.
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As a central data supplier and the operator 
of our order management system, Bloomb-
erg is a critical partner for the MainFirst IT 
system. The monitoring contained in the 
Impact Report confirms the company's lead-
ing role and provides MainFirst with 
inspiration for further action. 

The electricity supply to our locations 
reflects the more demanding requirements. 
In Switzerland and Luxembourg 100% of 
the electricity is already obtained from 
renewable sources, and at 54% the propor-
tion of green electricity used by our German 
location is significantly higher than the 
average for the country as a whole. 

High rates of public transport usage 
highlight MainFirst’s environmental aware-
ness, a factor also reflected within the 
internal guidelines on business travel. 

Frankfurt / DE Munsbach / LU Zurich / CH

Renewable 
energy source

Conventional energy source
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According to the guidelines for the 
procurement of company vehicles, we 
promote electric and hybrid cars as well 
as stipulating thresholds for CO2 emis-
sions. 

Overall, the measures mentioned are 
reflected in MainFirst's relatively low 
carbon emissions.

In order to determine the emissions, the 
process is divided into three areas 
according to the GHG Protocol. Any 
direct greenhouse gas emissions from 
the company's activities are counted as 
Scope 1. Only site-related emitters are 
considered here (e.g. facilities, buildings, 
vehicles). At MainFirst, these direct 
emissions are mainly generated by our 
own company cars and pool cars. Total 
CO2 emissions for 2021 amounted to 
55.41 t.

Scope 2 expands the company's carbon 
footprint to include indirect emissions 
from purchased energy used within the 
company (e.g. electricity, heat, process 
steam and cooling). At 18.8 t in 2021, this 

figure is relatively low in relation to 
MainFirst's total footprint.

The overall consideration (Scope 3) also 
includes upstream and downstream 
processes of the company's own business 
activities. In the case of upstream pro-
cesses, these include emissions from 
business trips such as flights and taxi 
journeys. Employees commuting to work 
is also taken into account here. What is 
surprising here is that in 2021, commuting 
distance reached approximately 200,000 
km, which corresponds to almost 5 
circumnavigations of the globe. Total 
upstream CO2 emissions for MainFirst in 
2021 amounted to 40 tonnes.

Downstream processes, on the other 
hand, relate to the main driver of an asset 
manager, namely investments made. 
Scope 1 and Scope 2 emissions of 
investment recipients are added propor-
tionately to the company's own carbon 
footprint. In order to create the greatest 
possible transparency and to make the 
process more complete, MainFirst also 
calculates the proportional Scope 3 

emissions of the companies in which 
investments are made.

This shows that for an asset manager like 
MainFirst, the focus must be on Scope 3 
emissions, i.e. the investments made. 
These account for over 99% of the 
footprint.

55 19 40 
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Source: MainFirst, own calculations 
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One of MainFirst’s core tasks is to make a 
valuable contribution to sustainable capital 
usage by making informed selections with 
clearly defined exclusion criteria. 

Like with the platform approach, Main  First 
grants its portfolio management teams a 
high degree of freedom in implementing 
and applying exclusions based on 
sustainable strategies.

Individual teams can develop and imple-
ment dedicated ESG strategies. 

Portfolios .

As a multi-boutique firm, it is essential for 
our experienced portfolio management 
teams to be personally and materially 
involved at all times in the responsible 
implementation of our ESG standards 

and criteria as well as 
promoting individual 
implementation. 

The following ESG criteria 
and ESG systems based 
on sustainability consid-
erations are intended to 
provide readers with a 

transparent overview of our corporate 
culture, the processes applied as well as 
the reports issued. We also describe the 
portfolio management teams’ various 
approaches to risk and their investment 
strategies.
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MainFirst has devised a negative cata-
logue setting out criteria according to the 
“exclusionary principle” for establishing 
when investment is prohibited.   

The company commits to minimum 
standards: 

  MainFirst does not invest in companies that 

violate UN conventions on cluster munitions, 

or any financial products issued by them. 

  In addition, MainFirst does not invest in 

armaments. This prohibition covers 

companies that earn at least 50% of their 

revenues from military contracts.

General exclusions .

These exclusions provide a sound basis 
for building on further in future. At the 
same time, they guarantee a high level of 
individual freedom for each portfolio 
management team.

Independent approaches to dealing with 
the issue of sustainability were developed 
before enhanced regulatory require-
ments were imposed under transparency 
regulations. Depending upon its invest-
ment universe, each team has arrived at 
different approaches while also deciding 
on exclusions.
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When defining sustainable strategies MainFirst follows the 
approach used by Bundesverbandes Investment und Asset 
Management e.V. (BVI) and classifies strategies under the 
categories of Basic, ESG and Impact:

Under the Basic category, ESG are systematically incorporated 
into the investment process and implemented through engage-
ment, e.g. by exercising voting rights, actively exercising 

Product classification under the SFDR .

shareholder or creditor rights and/or engaging in a dialogue with issuers. The invested assets we manage are 
allocated to the category “ESG” if, in addition to a dedicated ESG strategy, the relevant PAIs are implemented 
and minimum exclusions complied with. Minimum exclusions for ESG classification and thus for the category 
“Article 8 SFDR” include:

Minimum exclusions for sovereign issuers to 
avoid violations of democracy and human rights:

  “Not free” countries according to the Freedom 

House Index, or

 ESG rating by Sustainalytics

Minimum exclusions for companies: 

 
  Manufacture and/or sale of munitions > 10% of  

revenues 

  Zero tolerance for  

 · Cluster munitions (Oslo Convention) 

· Anti-personnel mines (Ottawa Convention) 

· B and C weapons under the relevant UN conventions

  Tobacco production > 5% of revenues

  Manufacture and/or sale of coal >30 % of revenues

  Serious breaches of the UN Global Compact (without 

positive perspective)

BASIC  
(ARTICLE 6)

ESG  
(ARTICLE 8)

IMPACT  
(ARTICLE 9)

  ESG 
opportunities / 
risks taken into 
account 
according to 
the "ESG 
Integration" 
criteria

  Integration 
approach 
disclosed

  Dedicated ESG 
strategy 
incorporating 
the relevant 
PAIs

  Minimum 
esclusions

  Impact-based 
investments

  No severe 
breaches of UN 
Global 
Compact
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At the end of April 2022, MainFirst’s mutual funds were classi-
fied as follows:

MainFirst thus meets the requirement to 
classify those funds which were ranked as 
Basic last year as ESG (Article 8) following 
appropriate internal analysis and 
fulfilment of the required criteria. In 
addition, new investment funds that 
comply at least with the requirement ESG 
(Article 8) will be designed and launched.

Special fund mandates may be specifi-
cally tailored to our customers’ individual 
requirements and may differ from the 
assessment made by the external 
management company. Assets are 
considered to be sustainable if the 
minimum standards and core strategy 
comply with a product according to 
Article 8.

BASIC  
(ARTICLE 6)

ESG  
(ARTICLE 8)

IMPACT  
(ARTICLE 9)

  MainFirst Euro Value Stars   MainFirst Top European Ideas Fund

  MainFirst Germany Fund

  MainFirst Global Dividend Stars

  MainFirst Global Equities Fund

  MainFirst Global Equities  
Unconstrained Fund

 MainFirst Megatrends Asia  

  MainFirst Absolute Return Multi Asset

  MainFirst Emerging Markets Corporate 
Bond Fund Balanced

  MainFirst Emerging Markets Credit 
Opportunities Fund

  No Funds
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Sustainable assets under management 
have long since accounted for the 
majority of the assets managed by our 
corporate group. This has been the case 
since 2016. 

The sustainable assets under manage-
ment share a dedicated ESG strategy and 
exclusions. For technical reasons, there 
may be differences as regards the active 
exercise of shareholder rights. For 
instance, various depositaries and capital 
management companies have to be 
integrated into this process. As a result of 
this complexity, coupled with a change in 
depositary bank at the end of 2020, a 
voting rights report was not drawn up 
until 2021.

Sustainable assets under management .

AuM: sustainable vs . conventional

Source: MainFirst, own calculations, 2 February 2016 to 31 December 2021 (including performance after the reference date)

0

1

2

3

4

5

2016 2017 2018 2019 2020 2021

 sustainable conventionalbn

Foreword Chapter 1
MainFirst – who 
we are and what 
we stand for

Chapter 2 
Prganisation

CHAPTER 3
PORTFOLIOS

Chapter 4
Climate risks 

Chapter 6
Approach of the  
Global Equities / 
Absolute Return 
Multi Asset Team

Chapter 8
Approach of the  
Global Dividend / 
Value Eurozone 
Equities Team

Conclusion GlossaryChapter 5
Approach of the 
Blend / European 
Equities Team

Chapter 7
Approach of the  
Emerging  
Markets /  
Corporate Debt 
Team



24MAINFIRST – SUSTAINABILITY REPORT 2021 24MAINFIRST – SUSTAINABILITY REPORT 2021

Chapter 4

Climate risks.

4.1 Climate risks as measured by PAI 25 
4.2 Analysis of indicators for the purpose of increasing transparency 27 



25MAINFIRST – SUSTAINABILITY REPORT 2021

 As part of the Paris Climate Agreement, 
195 countries pledged to mitigate 
climate change and transform the global 
economy in a climate-friendly way. In this 
context, a redirection of global financial 
flows into sustainable investments is 
imperative. MainFirst is doing its part by 

incorporating the integration of sustaina-
bility aspects and climate risk indicators 
into both the investment process and risk 
management. Here, reference is made to 
the SFDR regulation for the integration of 
ESG factors in order to incorporate them 
accordingly within the investments of the 
various financial products.  

Climate risks as measured by PAI .

The PAI indicators derived from the SFDR 
Regulation play a significant role in 
various aspects and reports at MainFirst. 
Despite this, from an investment point of 
view, climate change does not only entail 
risks, but also opportunities.

The challenges arising from climate 
change are considered both at societal 
level and product level.

A number of providers, such as Sustain-
alytics and similar firms, have been 
involved in order to identify risk indicators 
at product level. These firms pursue 

different approaches within their analysis, 
focusing among other things on CO2 

emissions, whether caused directly or 
indirectly as well as throughout the entire 
value-added chain. With the help of this 
provider and an extended data set, the 
various PAIs can also be identified.

Irrespective of the particular investment 
strategies pursued on a priority basis, all 
portfolio management teams have access 
to these data and analyses. The sustaina-
bility risk and climate risk indicators are 
taken into account within the investment 
process and incorporated to differing 
extents depending on the particular 
approach. In addition, key figures are 
generated for each strategy in order to 
define and subsequently monitor any risk 
thresholds. These figures may also be 
used for publication purposes. 

In addition to direct influences, physical climate risks and 
transition risks can be risk drivers for market, credit, liquidity 
and operational risks of all kinds .”
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Ongoing adherence to and monitoring of 
the risk limits previously set is conducted 
by portfolio management as a first line of 
defence, and then by risk management 
as a second line of defence.

In order to arrive at a better understand-
ing of risks over the medium and long 
term, scenario analyses and stress tests 
are drawn up and considered in addition 
to the indicators mentioned above. The 
aim of our analyses is to show the 
exposure and sensitivity towards climate 
risks, and where appropriate to derive a 
portfolio management action plan from 
them. Following careful consideration, a 
conscious decision may also be taken to 
accept them. 

Stress tests for market risks involve a 
consideration of physical climate risks 
and climate transformations. The aim is to 
expand these scenarios in a reasonable 
and targeted manner, and to monitor 
them on an ongoing basis, thereby 
ensuring constant process improvement.

At societal level, physical climate risks and 
transition risks are considered. These can 
have a medium to long-term impact on 
the viability of an organisation's business 
model, which is why these risks are 
included, identified and analysed in the 
annual risk inventory. Where necessary, a 
hedging strategy including control 
processes is developed from this. In 
addition to direct influences, physical 

climate risks and transition risks can be 
risk drivers for market, credit, liquidity and 
operational risks of all kinds.  

The risks identified and measures derived 
in turn constitute an integral part of the 
risk strategy and may in some cases have 
effects on internal guidelines, product 
governance, supply chains and location 
selection. 
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Constant change determines the process 
of sustainable investment. MainFirst 
officially embarked on this path in 2015 
when it adopted the UN Principles for 
Responsible Investments (PRI). Since 
then, a number of important decisions 
have been made. In close cooperation 
with the data provider Sustainalytics, ESG 
aspects and ratings have been integrated 
into the investment process. In coopera-
tion with right. based on science, 
MainFirst worked on a better understand-
ing of the influence of a financial portfolio 
on climate-related goals, such as compli-
ance with the goals of the Paris Climate 
Agreement of 2015, which was signed by 
195 countries and agreed to limit global 
warming to 1.5 degrees Celsius. As part 
of the Disclosure Regulation, MainFirst is 

working to increase the transparency of 
its individual funds and published its first 
sustainability report in 2021, as well as a 
report on voting rights exercised in equity 
investments made.

Thanks to the close exchange with 
Sustainalytics and the joint analysis with 
right. based on science, MainFirst is well 
positioned for future developments. 
MainFirst meets the EU taxonomy 
requirements by maintaining a consist-
ently high level of transparency. Defined 
economic activities from the taxonomy 
for contributing to climate change 
mitigation or adaptation have always 
been an interesting area for investment. 
MainFirst therefore welcomes the 
increasing transparency in this regard and 

Analysis of indicators for the purpose of increasing transparency .
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would also like to provide clients with 
corresponding compilations. The same 
applies to the requirements from the 
Disclosure Regulation and MiFID II. It 
became apparent here that it was 
advantageous for MainFirst to start 
collecting data at an early stage, which 
can now be used as part of the invest-
ment process and disclosure. Much of 
this data is reflected in the Principal 
Adverse Impacts (PAIs).

For a long time, this data was not readily 
available, but the EU's Green Deal now 
provides the necessary basis for compa-
nies to expand their reporting to include 
selected ESG data. This increases 
transparency and the intrinsic incentive to 
improve using ESG target markers. Our 
own experience shows: Once a compa-
ny's carbon footprint is measured, it will 
subsequently seek to reduce this figure in 
the future.

The following are some of the indicators related to adverse sustainability impacts

Greenhouse gases • Scope 1-3 greenhouse gases

• Carbon Footprint

• Greenhouse gas intensity

• Share of companies in the fossil fuel sector

• Share of non-renewable energy (consumption and production)

• Intensity of energy consumption per sector

Biodiversity • Activities that have a negative impact on biodiversity

Water • Wastewater

Refuse • Toxic waste

Sociale aspects • Violation of the principles set out in the UN Global Compact

• Processes for complying with the UN Global Compact

• Gender pay gap

• Diversity within the Supervisory Board

• Controversial weapons
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In addition, the question arises as to how 
subject-related the analysis of such 
indicators can or must be. Who can judge 
whether a fund's emissions of 50,000 
tonnes of greenhouse gases are now too 
high, appropriate or economical? 
MainFirst therefore uses selected 
examples to try to create a simpler 
approach to these indicators.

A company's greenhouse gas emissions 
as CO2 equivalents are analysed across 
the entire supply chain (Scope 1-3). 
Compared to the respective benchmark, 
this key figure provides an indication of 
whether the invested portfolio is posi-
tioned to be more climate-friendly than 
the benchmark.

Sustainalytics provides the data basis for 
the respective calculations. It analyses 
more than 20,000 companies in various 
sectors and makes the data available in 

cooperation with the companies. Thus, 
96% of the companies in the MSCI World 
Index, which contains over 2,000 compa-
nies, are covered.

In order to draw a comparison between a 
fund and its benchmark, this data is 
weighted accordingly. For example, if we 
assume a fund with a fund volume of EUR 
100 million, then – in order to calculate 
the market value of the position – the 
weighting of the securities is multiplied 
by these EUR 100 million. A weighting of 
3% in the 100 million fund therefore 
represents a position of 3 million in the 
company. This market value is then 
divided by the enterprise value of the 
respective company to obtain the fund's 
share of the enterprise value. 

If the company is now worth EUR 1.2 
billion, this represents a share of 0.25%.
This share in the company also represents 

the share in its greenhouse gas emis-
sions, which is why this value may be 
multiplied by the respective Scope 1 
(direct emissions), Scope 2 (indirect 
emissions), and Scope 3 (all other 
emissions) values.

Thus, if a company produces 100,000 
tonnes of direct greenhouse gas emis-
sions in a year, 250 tonnes are attributed 
to the portfolio because 0.25% of the 
company is held.

This is applied to all companies in the 
fund and added up at the end to calcu-
late the total emissions of the portfolio. 
Here, the total is extrapolated to 100% of 
the fund volume to exclude missing data 
points.

This calculation can now also be carried 
out for the benchmark. The important 
thing here is to scale the benchmark to 

the same investment volume – in our 
example, the fund volume is EUR 100 
million.

By weighting the individual companies, it 
is possible to determine the position and 
thus the share in the company. These are 
now multiplied again in each case by the 
issues and totalled on a portfolio basis. 
This finally results in the respective 
greenhouse gas emissions being 
calculated at the portfolio/benchmark 
level.

For comparison, we can now take an 
investment in a MainFirst fund of EUR 
10,000 over one year. For this purpose, 
the absolute emission output is divided 
by the EUR 100 million investment 
volume of the fund and multiplied by EUR 
10,000. Now we can compare the climatic 
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impact of the investment in a very 
comprehensible way.

If the portfolio has a value of 1 tonne of 
greenhouse gas and the benchmark 1.5 
tonnes per EUR 10,000, the portfolio has 
33% lower greenhouse gas emissions 
than the benchmark.

Using everyday examples, the relative 
difference of 0.5 tonnes can also be 
converted into journeys by car or short 
holiday flights.

For this purpose, MainFirst refers to data 
from the German Federal Environment 
Agency whenever possible. Accordingly, 
a CO2 equivalence per passenger 
kilometre travelled (g/km) is determined 
for each means of transport. It includes 
the greenhouse gases carbon dioxide 
(CO2), methane (CH4) and nitrous oxide 
(N2O), emissions from the provision and 

conversion of the energy sources 
electricity, petrol, diesel, liquid and 
natural gas and paraffin. For the reference 
year 2020, the value for car journeys is 
152 g/km. For the 788 km route from 
Munich to Hamburg, the relative differ-
ence of 0.5 tonnes from the previous 
example would be sufficient for 4.2 car 
journeys, or approximately 2.1 return 
journeys.

For a flight from Frankfurt to Mallorca, 
however, 500 kg is not sufficient for the 
return flight. Here, a value of 284 g/km in 
the aircraft only results in just 1.4 flights 
over the 1,240 km route.

MainFirst uses similar analyses for further 
comparisons such as heating a typical 
family home, a cruise etc. The corre-
sponding data can be found on the 
following websites:
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kg CO2 per passenger-km (car)

Munich-Hamburg route in km

kg CO2 per passenger-km (flight)

Frankfurt-Mallorca route

kg CO2 per 1 kilowatt hours

Energy consumption of a single-famliy  
house in kilowatt hours (4 people)

kg CO2 consumption per 1 week cruise

Energy consumption of a single-famliy  
house in kilowatt hours (4 people)

kg CO2 consumption per litre 

Litres per min. showering

kg CO2 per litre of beer

Litres of beer per year in Germany
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Our conviction . 
The term ESG is multi-faceted in that it 
straddles a large number of areas at the 
same time. In a similar manner to equity 
valuation based on fundamentals, a 
one-dimensional approach here falls far 
short of the mark. It is therefore necessary 
to engage in multi-dimensional thinking 
in order to obtain as comprehensive as 
possible a picture of a given company. 

Using rigid requirements in order to 
assess or classify a company does not 
sufficiently reflect the reality of come 

Approach of the Blend / European Equities Team .

companies’ economic diversity and 
pecuniary circumstances. 

Contrary to what the acronym ESG might 
suggest, the assessment of good 
corporate governance is the primary 
consideration for us. For our team 
focusing on German and European 
equities, management quality has always 
been the most important criterion for 
investment, alongside valuation aspects. 
Assessing corporate governance is part 
of the lifeblood of our investment 
approach. Characteristics such as 
candour, credibility, transparency, a 
slightly conservative stance and open-
ness to criticism are important in main-
taining the integrity of a listed company. 
The Board of Directors is obliged by law 
to mediate between all stakeholders. It is 
thus all the more important to analyse 

thoroughly whether the Board of Direc-
tors’ goals are consistent with those of 
shareholders. Ideally, even a non-partici-
pating board member should act from a 
sustainability perspective as if the 
company belonged to them. However, a 
consideration that is often underesti-
mated in boardrooms is that a board is 
actually only an appointee of the com-
pany owners – i.e. the shareholders. 

As regards the general meeting, consid-
eration must be given in particular to the 
role of major shareholders as well as their 
interconnections between companies. 
This is why family groups often receive 
extremely different valuations from 
different external rating agencies. For us, 
however, family groups are companies 
with a more sustainable outlook, and we 
thus hold a high proportion of them in 

Assessing corporate 
governance is part of the 
lifeblood of our invest-
ment approach ."
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both of our funds. For example, the short 
to medium-term optimisation of remuner-
ation over the term of appointment to the 
board of directors is not a primary 
consideration at such companies. On the 
contrary, responsible family businesses 
think in terms of generations. The 
reputation and maintenance of the 
family’s life work is of the utmost impor-
tance for them. Ultimately, this attitude 
lays the foundation for sustainable 
success. By the same token, their external 
relations are also premised on the goal of 
long-term success. The focus on the 
long-term health of the firm, as well as 
shareholders, employees and other 
stakeholders, helps to achieve more 
consistent corporate governance as well 
as value conservation and growth.

Implementation . 

These overarching issues are examined 
and approved by us at numerous 
meetings or within fora for dialogue. New 
investments are only made by our fund 
after a personal meeting with a least one 
leading representative from the company. 
After the fund has committed to investing 
in a company, regular meetings are held 
to obtain updates, whether virtually, in 
person at our Frankfurt offices, at confer-
ences or directly on the company’s 
premises, and in some cases more than 
once per quarter. We have very close 
contact in particular with the top-10 
companies in our concentrated portfolio. 
Active dialogue concerning current 
business performance, future strategic 
development of the company as well as 
sustainability issues is essential.
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Generally speaking, a different approach 
must be taken in relation to governance 
at small and medium-sized companies. 
Due to their structure, these companies 
often do not have the staff resources to 
set up their own machinery to deal with 
the numerous issues relating to the 
control of and communication concern-
ing sustainability aspects. As a result, they 
are often marked down unfairly by the 
rigid, quantitative schemata used by the 
major rating agencies and are awarded 
worse ratings by them. By contrast, we 
make an effort, we engage and we arrive 
at our own opinion through direct 
dialogue. This different approach to 
companies fits in perfectly with our 
bottom-up approach to stock picking.

Alongside the usual high priority afforded 
to the governance element, an enhanced 
consideration of ESG criteria within our 
investment process has resulted above all 
in deeper engagement with environmen-
tal and social issues. Our basic corporate 
valuation approach already involved a 
consideration of these aspects. It was 
already standard practice for us to ask 

about staff turnover, environmental risks 
and how company staff are looked after. 
By incorporating Sustainalytics data into 
the decision-making process as an 
additional component, we have been 
able to gain a further perspective before 
deciding whether to purchase. This has 
allowed us to obtain an even more 
comprehensive picture of our companies. 

At fund level, the sustainability require-
ment of the MainFirst Top European Ideas 
Fund has also been confirmed by the 
exclusion of various sectors: nuclear 
power, oil sands/shale gas, coal, tobacco, 
adult entertainment and munitions. In 
addition, the MainFirst Germany Fund 
entirely excludes oil & gas firms. 

For each portfolio company, either an 
ESG risk rating is calculated by an 
external service provider or an individual 
ESG risk analysis is carried out internally. 
As a result of the exclusions, the investa-
ble German universe has shrunk by 
around 4%, and the European universe 
by around 2%. 

Our targets and results to date 

Converting this knowledge into long-
term outperformance whilst also reduc-
ing risks is one of the key differences and 
advantages of active fund management 
compared with passive investment 
strategies. Both of our funds take account 
of environmental or social features, 
although the primary aim is not to invest 
only in the most sustainable stocks. On 
the contrary, the aim is to obtain an 
improvement in the average ESG risk 
rating of individual companies over the 
term of the investment. This is achieved in 
particular by regular dialogue with 
companies that have high or no ESG risk 
ratings, for example order to avoid risks, 
through constructive, critical discussions. 
Generally speaking, this active dialogue 
and our engagement concern above all 
the lowest third of companies according 
to ESG risk rating. As part of this process, 
we draw on the analysis provided by 
Sustainalytics. ESG factors are taken into 
account as part of every investment 
decision. Risk ratings are classified 
globally within the overall universe 

Oil & Gas

Oil Sands/Shale Gas

Coal

Nuclear Energy

Tobacco

Adult Entertainment Violation of the Prin-
ciples of the UN Global 
Compact

ENVIRONMENTAL 
SCREENING  
EXCLUSIONS

HEALTH SCREENING  
EXCLUSIONS

ETHICAL SCREENING 
ESCLUSIONS

NORM-BASED  
EXCLUSIONS
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analysed. The allocation of the ESG risk 
rating by the MainFirst Germany Fund is 
compared with that of the HDAX Index, 
whilst the allocation by the MainFirst Top 
European Ideas Fund is compared with 
that of the STOXX Europe 600. The 
allocation of the ESG risk rating is 
monitored daily and published at regular 
intervals. The data required are lodged in 
the order management system for 
pre- and post-trade compliance pur-
poses. Criteria and processes are 
examined internally by Portfolio Manage-
ment as well as by Investment Compli-
ance & Risk Management. An external 
review is carried out by Sustainalytics 
using the indicators and ratings made 
available. 

With their hallmarks of objective stand-
ards, credibility and transparency, 
independent ESG labels give investors 
clarity and guide them when they are 
choosing sustainable investment solu-
tions.

In 2021, the MainFirst Germany Fund was 
awarded the FNG label, a quality stand-
ard for sustainable investments in 
German-speaking countries (Germany/
Switzerland/Austria), for the first time. Last 
year, we also succeeded in achieving two 
out of three stars, recognising our efforts 
and improvements in sustainability. Our 
flagship product, the MainFirst Top 
European Ideas Fund, which made its 
debut, also received two stars.

In addition, we work with right. based on 
science, which draws up analyses and 
assessments of the effects of investments 
on the climate. This makes it possible to 
express the environmental effects of 
de-carbonisation as a tangible and 
meaningful score. Using the Paris Climate 
Agreement goals as a reference, our 
portfolio’s contribution to climate change 
can be modelled against that of its 
benchmark.  
In addition, a major concern for us as 
shareholders is that we exercise our 
voting rights actively at general meetings, 
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something we have been doing con-
scientiously on a fiduciary basis for a 
number of years. We would like to refer 
you to our 2021 Voting Report, in which 
you can read about how we exercise our 
voting rights, including full documenta-
tion. In order to initiate changes, the 
investment team also follows an escala-
tion process (escalation process graphic 
from the presentation) which, in the event 
of a negative assessment or when 
controversial issues arise, envisages 
escalation from IR through the Board of 
Directors and the Supervisory Board to 
the General Meeting. Voting conduct at 
general meetings is a matter for the fund 
management team, which may for 
instance vote against discharging the 
board of directors or object to other 
agenda items. 

More detailed information concerning 
the engagement of MainFirst may be 
found in our engagement policies, which 
are publicly available.

  Asset Management – guidelines and 

principles for sustainable investments

 

  Principles and strategies concerning 

the exercise of voting rights

MainFirst Germany Fund  
invests predominantly in  
under-valued German 
medium-sized companies with 
strong growth potential. 

MainFirst Top European 
Ideas Fund invests in pro-
mising European compa-
nies. To qualify for selec-
tion, companies need to 
have solid balance sheets, 
high levels of profitability 
and far-sighted manage-
ment – the prerequisites for 
profit growth. 

Our approach is to push for sustainable action through our inter-
actions with decision-makers in companies . In doing so, we also 
make extensive use of the active voting option ."
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Chapter 6

Approach of the Global Equities / 
Absolute Return Multi Asset Team.
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In addition to the MainFirst Global 
Equities Fund, MainFirst Global Equities 
Unconstrained Fund, MainFirst Absolute 
Return Multi Asset and MainFirst  
Megatrends Asia, the Global Equities 
team manages various special fund 
mandates with different risk profiles. ESG 
criteria are actively incorporated into 
investment analyses and decision-making 
processes for the team’s entire product 
spectrum. Over the long term, portfolios 
benefit from structural trends such as 
technological progress, the creation of 
new digital consumption and climate 
change. Its performance is boosted by 
compliance with the United Nations 
Principles for Responsible Investment. 
The team systematically incorporates ESG 
criteria into the investment process with 
the assistance of independent, external 
data from Sustainalytics. We generate 
individual, impact-based assessments for 
companies without a Sustainalytics ESG 
risk rating. The aim of the equity fund is to 

Approach of the Global Equities / 
Absolute Return Multi Asset Team .

Source: MainFirst as of: 31. March 2021 
*  Performance: segregated account MainFirst Global Equities Fund, from 12th October18 mutual fund MainFirst Global 
      Equities Unconstrained Fund

Focus on structural growth trends .

ABSOLUTE RETURN 
MULTI ASSET

GLOBAL EQUITIES

GLOBAL EQUITIES 
UNCONSTRAINED

Expected
Return 

Expected 
volatility

Equities
Europe
America
Asia
Corporate Bonds
Government Bonds
Gold
Systemic Protection

Absolute Return Multi Asset Global Equities Global Equities Unconstrained* Megatrends Asia

Expected return  p.a. 5% 10% - 15% 15% - 20% 20% - 25%

Theoretical Max Draw Down 5% - 10% 15% - 25% 25% - 50% 30% - 60%

Historical Draw Down -11.8% -23.6% -32.1% approx. 35 %

Historical return p.a. 5.0% 16.8%% 21.7% 30.5%

MEGATRENDS ASIA
achieve a lower risk rating than the 
benchmark. Our funds are testament to 
the potential effects of a reduction of 
ESG-related risks. The strict exclusion of 
business models with a history of major 
ESG controversy not only promotes a 
more sustainable future but also mini-
mises fundamental risks.

The underlying ESG investment process 
is made up of three levels, the first two of 
which systematically filter and exclude 
companies and sectors according to 
pre-defined criteria. We use an external 
indicator in order to identify controversial 
issues, which ranks critical ESG issues 
under five different categories, ranging 
from low to high risk. This aspect is 
interpreted within the ambit of our 
securities selection process and thus 
shows the implications (weaknesses and 
strengths) of the controversial issues 
flagged for the various areas analysed, 
such as business model, sectoral environ-
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exclude these companies. In a second 
step we carry out a thorough bottom-up 
analysis of these companies with refer-
ence to numerous qualitative criteria. As 
part of this analysis we take account of 
ESG exclusion criteria determined on the 
basis of environmental, health and ethical 
screening. Environmental screening 
covers all companies that generate more 
than 5% of their revenues from the oil & 
gas production, oil sands, shale gas, coal, 
nuclear energy or single-use plastic 
production. As part of the health screen-
ing stage, all companies that earn at least 
10% of their revenues from the develop-
ment of genetically modified seeds or 
from tobacco or sugar production are 
excluded. The ethical screening excludes 
all companies that earn more than 10% of 
their revenues from adult entertainment. 

ment, competitive position, strategy and 
transparency.

During the first step, we carry out a variety 
of ESG sector and rule-based screening 
operations in order to identify companies 
that violate fundamental rules (such as 

These steps enhance certain particular 
business models and often offer credible 
investment options. Specific investment 
areas with high structural growth, such as 
IT shifting to the cloud, automation, 
robotics and artificial intelligence, provide 
the framework for our investments.

We seek appropriate disclosure on ESG 
issues by the companies in which we 
invest in order to address potential 
sustainability risks. Accordingly, ESG 
aspects are taken into account when 
exercising voting rights at general 
meetings. Generally speaking, we seek to 
undercut the benchmark in terms of the 
ESG score when picking stocks. As a 
result, we currently boast a figure of 
around 20.7 for the MainFirst Global 
Equities Fund and MainFirst Global 

CO2 savings of the fund compared to the benchmark

Source: Sustainalytics; As of 31.12.2020

Fund: 38 % of the benchmark

Based on 10,000 EUR fund assets, this difference corresponds to a CO2 saving of 1.2 t

Source: MainFirst

CO2 savings 

CO2impact of the benchmark: 2 t

The strict exclusion of business 
models with a history of major ESG 
controversy has not only promoted 
a more sustainable future but has 
also minimised fundamental risks .“

human rights violations, employment 
rights violations, child or forced labour, 
social or environmental damage, 
corruption, inadequate business ethics 
or corporate management standards, 
high reputational risk or inadequate ESG 
implementation standards), and then 
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COMPANY NAME ESG RISK  
RATING

REASONS FOR POOR SCORE WHY WE INVESTED

 
Axon  
Enterprise, 
Inc .

Very high, 
40.9

Lack of ESG initiatives, allocated 
to the defence sector

  Use or tasers rather than firearms in more than 700,000 
incidents

  Legal certainty for police and citizens thanks to video 
recordings

InMode Very high, 
40.8

Average score within the sub-indus-
try (medical devices)

  Medical technologies focused on wellness and life-chang-
ing outcomes

 
Ivanhoe  
Mines

 
high,  
36.9

 
Average score within the sub-
industry (metal mining)

  Taking the entire value chain into account, e-mobility is 
one of the most significant factors in reducing global 
greenhouse gas emissions in the transport sector

  Copper consumption for electric cars 75 kg per car, for 
cars with combustion engine 20 kg  
Carbon neutral according to Scope 1 and 2 through the 
use of 100% renewable energies and batteries or fuel 
cells for the machines/vehicles

We invest in some companies despite them having a poor ESG score for the following reasons . 

Source: Sustainalytics – ESG Risk Rating, as of  31.12.2021

Equities Unconstrained Fund (vs. 21.5 for 
the benchmark).

In addition, the carbon footprint illustrates 
the sustainability approach behind how 
we select companies. Based on data from 
Sustainalytics, we compare the weighted, 
absolute CO2 emissions of the companies 
in the benchmark and the fund. We aim 
to achieve a significantly lower footprint 
than the global average. Currently, the 
MainFirst Global Equities Fund is 62% 
more economical in its carbon footprint 
than its benchmark.

In specific cases, following detailed 
a na lysis and assessment of individual 
stocks, the portfolio management team 
may decide in favour of an investment 
even if the ESG score rating is higher than 
the benchmark.
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Chapter 7

Approach of the Emerging 
Markets / Corporate debt Team.

https://www.mainfirst.com/en/home/fund-management/fund-teams/emerging-markets-corporate-debt-team/
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In emerging markets, too, investors and 
companies are increasingly focusing on 
incorporating ESG criteria. More and 
more countries and companies are 
setting climate targets and publicly 
addressing potential ESG risks. In 
addition, the number of new issues of 

sustainabity-linked bonds and green 
bonds has been rising sharply in the 
emerging market corporate bond 
segment. Although many companies are 
not yet as established in terms of control 
mechanisms, corporate governance and 
management transparency as in devel-

Approach of the Emerging Markets / 
Corporate Debt Team .

oped markets, there is a strong trend 
towards a higher level of disclosure and 
integration. In addition, many smaller 
issuers do not have the resources to 
implement the framework for adequate 
ESG reporting, which unfortunately 
frequently leads to no or comparatively 

poor ESG ratings. In those 
cases, it is important to 
maintain close dialogue with 
these companies in order to 
be able to assess the quality 
of the business model and 
management in a fair and 
accurate manner.

For the MainFirst Emerging Markets Team 
(EM Team), sustainability means responsi-
ble investing with the aim of considering 
social and environmental components in 
addition to financial returns. Evaluation of 
potential ESG risks is a key part of the 

investment process and the outcome is 
actively incorporated into investment 
analysis and decisions. The team system-
atically incorporates ESG criteria into the 
investment process using external and 
independent data from Sustainalytics. By 
incorporating into the investment process 
as an additional component, we have 
been able to provide the EM Team with a 
broader perspective before deciding 
whether to proceed with an investment or 
not.

The EM Team implements its ESG policy 
according to a two-stage process. As a 
first step, any company that does not 
adhere to the UN Global Compact 
Principles on human rights, employment 
rights, the environment or anti-corruption 
will be excluded. At the same time, we 
exclude companies that generate their 
revenues from the extraction of power 

The aim is to achieve an improvement in the 
average ESG risk rating over the term of our 
investment ."
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plant coal and tobacco production as well 
as from the production of controversial 
weapons or armaments. Government 
debt from countries that commit serious 
violations of democracy and human 
rights is also excluded. Based on Sustain-
alytics' ESG rating, all sovereign debt 
from countries involved in various forms 
of government repression, corruption, 
labour rights violations, discrimination 
and civil wars are excluded from our 
investment universe.1  

The EM Team takes ESG criteria into 
account, although the primary aim is not 
to invest only in the most sustainable 
stocks. On the contrary, the aim is to 
achieve an improvement in the average 
ESG risk rating over the term of the 
investment. Individual countries/compa-
nies and especially conventional oil and 
gas stocks that have a high ESG risk score 
("Severe 40+") must pursue a medium- to 
long-term, transparent and openly 
communicated strategy with targets, for 
example, on how they intend to achieve 

the goals of the Paris Climate Agreement 
or which investments in sustainable 
energy sources they intend to make. 
Efforts to create a sustainable society and 
economy will take a number of years and 
the current infrastructure will have to set 
up and finance this process and transi-
tion. For this reason, in a second step, the 
MainFirst EM Team focuses on relative 
criteria, taking account of the company’s 
position compared to its peer group as 
well as its past and anticipated future 
development in relation to ESG criteria.  
A long-term improvement in the issuer's 
ESG rating is expected to lead to a 
narrowing of its credit spread and thus 
generate additional return. Develop-
ments in the Sustainalytics ESG risk 
ratings are continuously reviewed as part 
of a monitoring process and adjustments 
are made accordingly. If the rating 
deteriorates significantly, the company is 
granted a six-month grace period. If there 
is no improvement, the company is 
divested.

For companies that do not have a 
Sustainalytics ESG risk rating, the EM 
Team generates a sustainability analysis 
using an individual, impact-based 
assessment process The framework for 
this process comprises three aspects: 
Environmental, Social and Governance. 
Specifically, this is done through own 
research (internet, brokers, local analysts, 
etc.), but also through constructive-criti-
cal dialogue with the management of the 
companies. In its analysis, the EM Team 
focuses, for instance on factors such as 
corporate governance, controversy 
resolution, etc. In such cases the team 
examines how other stakeholders are 
treated, the extent to which the board of 
directors and executive board include 
external experts, any links with other 
family businesses and whether there are 
any known political relationships. 
Especially in the case of smaller and 
first-time issuers, transparency with 
regard to ESG standards can be some-
what limited. The willingness of manage-
ment to provide additional information 

and to fully answer relevant questions 
plays a decisive role in this environment 
The investment process involves regular 
checks and adjustments on portfolio posi-
tions without ESG risk ratings based on 
any changes in ESG ratings.

1  As of 30 June 2022, sovereign debt from the following countries is excluded: Russia, Belarus, Saudi Arabia, Turkmenistan, Venezuela, Libya, Uzbekistan, Iraq, Myanmar, Mali, Sudan, South Sudan,  
 Democratic Republic of Congo, Yemen, Burundi, Central African Republic, Eritrea, Afghanistan, North Korea, Somalia, Syria.
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Source: MainFirst, Sustainalytics: 30. April 2022

Distribution of the ESG Risk Rating
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Source: MainFirst, Sustainalytics. 01.01.2022

Individual sustainability assessment and monitoring 

Company ESG rating 
Sustainalytics ESG profile

Assessment process

ESG profile detoriation ESG profile improvement

BIM Land JSC Not rated Positive � Environmentally friendly behaviour
� Increase in the number of female employees to 55

Hilong Holding Ltd Not rated Negative � Lack of reporting
� Weak corporate governance

Company ESG rating
Sustainalytics

Monitoring process

ESG rating detoriation ESG rating improvement

Aragvi Finance International Severe: 48.6 � Lack of policies and programs to manage risks related 
to its material ESG issues; Higher rating than peers 
and momentum has increased (+16 points)

Petroleos del Peru SA Severe: 50.1 � Continuous improvements in momentum (-2.1 
points); performance improvement in safety as 
well as water and waste management

Monitoring process

No improvement in sight => sale in the next 3 months

External ESG risk ratings according to Sustainalytics are continuously reviewed (all severe 40+ ratings)

In case of a significant deterioration of the ESG risk rating, a 3-month grace period is granted

No improvement in sight => sale in the next 3 months

Own impact-based assessments of the ESG profile (all companies not rated by Sustainalytics) 

In case of a significant deterioration of the ESG profile, an active dialogue is sought with company leaders Assessment process
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Chapter 8

Approach of the Global 
Dividend / Value Eurozone 
Equities Team.

https://www.mainfirst.com/en/home/fund-management/fund-teams/team-global-dividend-value-eurozone-equities/
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MainFirst and each of its fund manage-
ment teams strive to continuously 
improve ESG standards. This also entails 
further tangible development at fund 
level. MainFirst Global Dividend Stars and 
MainFirst Euro Value Stars have signifi-
cantly sharpened their sustainability 
profiles since the beginning of 2022 in 
line with the EU Disclosure Regulation 
and EU Taxonomy Regulation.

Since 1 January 2022, MainFirst Global 
Dividend Stars held the ESG classification 
required to be an Article 8 fund. The 
investment process already consisted of 
two important ESG building blocks 
before this change. The first step was to 
define minimum exclusions at company 
and fund level. We significantly expanded 
upon these as part of the Article 8 switch. 
In addition to the existing exclusion 
categories such as tobacco stocks, 

Approach of the Global Dividend / 
Value Eurozone Equities Team .

armaments and consistent compliance 
with the UN Global Compact standards, 
investments in the energy mix of coal and 
nuclear power as well as shale oil and gas 
are now also excluded from the portfolio. 
Implementation of these extended 
minimum exclusions also had an impact 
on our fund positions. We divested our 
high-profile positions in RWE and 
Occidental Petroleum as part of the 
changeover. RWE retains a high share of 
nuclear energy in its generation mix until 
the end of the decade, despite its 
transformation process towards a utility 
based on renewable energies. 
Occidental Petroleum is one 
of the largest producers of 
shale oil and shale gas in the 
US. Our reduction in this 
position illustrates our 
commitment to sustainability 

in the wake of more stringent minimum 
exclusions.

There has been no change in the ESG 
investment process at individual stock 
level. The process was already detailed 
and extensive before the change at the 
beginning of the year. An essential part of 
our investment approach is to seek open 
and constructive dialogue with our 
portfolio companies. This includes 
intensive discussions on ESG issues, such 
as how the overall profile can be 
improved or how dedicated ESG risks 

We want our ESG approach to contribute positively 
and raise corporate awareness of social, environ-
mental and governance' issues ."

can be addressed. We are in a position to 
exert an active influence on small and 
medium-sized capitalised companies in 
particular Due to the patchy or technical 
coverage by external ESG rating agen-
cies, the small- and medium-sized 
capitalised companies are usually 
analysed separately. We then engage in 
constructive dialogue with a company's 
management to outline a roadmap to 
improve its ESG profile. We also engage 
with the external ESG rating agency 
Sustainalytics on our ESG aspects and on 
the progress of small and mid-cap 
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companies. This dialogue and construc-
tive exchange has led to an improvement 
in the ESG profile at portfolio level 
compared to the previous year.

Going forward, MainFirst Global Dividend 
Stars will continue to develop its ESG 
investment process and respond 
proactively to changes. “We want our 
ESG approach to contribute positively 
and raise corporate awareness of social, 
environmental and 'governance' issues." 
It is our active approach in particular to 
dialogue that leads to sustainable 
change, especially among small and 
medium-sized capitalised companies. 
The companies in the portfolio did not 
exhibit any material ESG risk last year.

MainFirst Euro Value Stars switched to 
Article 6 on 1 January 2022. The fund has 
an ESG investment process consisting of 
minimum exclusions and fundamental 
analysis. Its fundamental analysis is based 
on the process used by MainFirst Global 
Dividend Stars. The difference lies in the 
minimum exclusions. These are more 

flexible in the MainFirst Euro Value Stars, 
especially in the nuclear power invest-
ment theme and in the oil and gas sector. 
The latter also excludes shale oil and gas. 
We aim to use our value approach to 
support companies that are transforming 
towards a more sustainable business 
model. Furthermore, this approach takes 
into account social impacts and costs. 
MainFirst Euro Value Stars follows a 
value-driven investment approach using 
a range of different value strategies. An 
Article 6 classification currently ensures 
an adequate balance between ESG 
objectives and risk-reward opportunities 
for investors.

The German utility RWE features heavily 
in the MainFirst Euro Value Stars fund. It 
currently generates part of its electricity 
from nuclear power and coal. However, 
the company is in the process of transi-
tion with the aim of becoming a sustaina-
ble producer based on renewable 
energies. In addition, RWE has agreed 
with the German government to phase 
out non-sustainable sources. In this 

context, nuclear as well as coal-fired 
power plants will be shut down over a 
specific time horizon. At the same time, 
there is a realignment towards renewable 
energies, in which RWE is already one of 
the largest wind farm operators globally. 
In addition, infrastructural and social costs 
will be reduced by the phased with-
drawal. We consider this alignment to be 
credible and sustainable; therefore, the 
company is represented in the fund.

Overall, the ESG profile of our portfolio 
stocks has improved, particularly through 
our active dialogue with the small- and 
mid-cap companies. We aim to continue 
to improve the ESG profile of our 
companies in a meaningful and sustaina-
ble way over the coming year.
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CONCLUSION .

50MAINFIRST – SUSTAINABILITY REPORT 2021

In this Sustainability Report, MainFirst has 
transparently documented for the second 
time the progress it has already made in 
the implementation of its sustainability 
strategy. 

The asset management industry contin-
ues to evolve at an extremely rapid pace, 
and investors are right to expect the 
industry to take responsibility and make 
its contribution in a socio-environmental 
context. In line with this, the purpose of 
this sustainability report is not only to 
provide documentation, but is also used 
for self-reflection and to help define 
future sub-goals as we move towards 
more sustainable asset management. 
Once again in 2021, MainFirst continued 
to make significant progress in this regard 
and significantly increased its transpar-
ency in the area of sustainability.

Building on the milestones previously 
reached, MainFirst would like to actively 
support both the economy and society in 
the necessary transition towards greater 
sustainability. As an active asset manager, 
MainFirst does not shirk the challenges  
of pursuing an authentic ESG approach, 
even in relation to mutual funds focusing 
on investment in Asia and/or in emerging 
markets.

Throughout the year, our employees will 
engage in a strategy of dialogue involv-
ing various forms of engagement with a 
number of companies, as well as political 
stakeholders, associations, other asset 
managers and the media. 

Comprehensive reports will be issued on 
an ongoing basis regarding the next 
steps for specifically implementing the 

above goals, as well as further progress in 
dialogue with companies. 

The publication of the next MainFirst 
Sustainability Report is planned for 2023.

Skender Kurtovic 
Management   
MainFirst Holding AG

The management of MainFirst is aware that the faithful implemen-
tation of a sustainability concept requires continuing (self-)critical 
debate and constant evolution ."
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ACTIVE SHARE 
The active share is a measurement of the 
extent to which a portfolio differs from 
its benchmark index. The ratio of 
benchmark holdings that differ from 
fund holdings is calculated. The resulting 
percentage is the active share.

ADULT ENTERTAINMENT
We define Adult Entertainment as 
Production-Revenue or Adult Entertain-
ment Distribution-Revenue of max. 10%.

BENCHMARK  
A benchmark is a standard for measuring 
the performance of a fund’s investments. 
It can be an index that approximates the 
fund’s investment universe or strategy, a 
combination of indices or an interest rate.

BONDS 
A debt instrument that obligates the 
issuer to pay to the bondholder the 
principal plus interest.

BOTTOM-UP ANALYSIS
 In this approach, the growth potential of 
individual companies is analyzed to 
identify promising stocks. Then, opportu-
nities are evaluated in the company’s 
sector and in the market as a whole. 
Based on these individual analyses, 
investments are made with the objective 
of good long-term returns.

BVI 
German Investment Fund Association.

COAL  
We define coal as Thermal Coal Extrac-
tion-Revenue of max. 5% or Thermal Coal 
Power Generation-Revenue of max. 10%.

CONTROVERSIAL WEAPONS 
For funds with a dedicated ESG strategy, 
controversial weapons are defined as 
weapons under the Convention on the 
Prohibition of the Use, Stockpiling, 
Production and Transfer of Anti-Personnel 

Mines and on their Destruction ("Ottawa 
Convention"), the Convention on the 
Prohibition of Cluster Munitions ("Oslo 
Convention") and biological and chemi-
cal weapons under the respective UN 
Conventions (UN BWC and UN CWC). A 
zero tolerance applies.

CONTROVERSIES  
Level 5 controversies, according to the 
Sustainalytics severity ranking, are not 
permitted.

ESG 
The term "ESG" has become established 
as the standard for sustainable invest-
ments. These three letters describe three 
sustainability-related areas of responsibil-
ity of companies: 1) The "E" for environ-
ment stands here, for example, for 
environmental pollution or hazards, 
greenhouse gas emissions or energy 
efficiency issues (Environment). 2.) Social 

("S") includes aspects such as occupa-
tional health and safety, diversity or social 
commitment (Corporate Social Responsi-
bility). 3.) Governance ("G") refers to 
sustainable corporate management. This 
includes topics such as corporate values 
or management and control processes 
(Corporate Governance).

ESG RISK SCORE
They reflect risks that are (and controlla-
ble) at company level, the uncontrollable 
risks to which companies are exposed 
due to their sector of activity, and the 
controllable risks to which companies are 
exposed due to their sector of activity. 
Industry risks. If the company takes 
effective measures to address the 
controllable risks (at industry and 
company level), it can improve its ESG 
Risk Score and thus reduce its material 
risks.

Glossary . 
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FNG
The FNG label is the quality standard for 
sustainable investment funds in Ger-
man-speaking countries. It was launched 
in 2015 after a three-year development 
process involving key stakeholders. The 
associated sustainability certification must 
be renewed annually.

GENETICALLY MODIFIED PLANTS 
AND SEEDS 
We define Genetically Modified Plants 
and Seeds as Genetically Modified Plants 
and Seeds Development-Revenue or 
Genetically Modified Plants and Seeds 
Growth-Revenue of max. 10%.

NUCLEAR POWER
We define Nuclear Power as Nuclear 
Production-Revenue or Nuclear Distribu-
tion-Revenue of max. 5% or Nuclear 
Supporting Products/Services-Revenue of 
max. 5%. 

OBLIGATIONS GARANTIES  
Une obligation qui donne le droit 
d'acquérir des actions à un certain prix 
fixe dans une certaine période de temps.

OIL & GAS  
We define Oil & Gas as Production-Reve-
nue of max. 5% or Oil & Gas Supporting 
Products/Services-Revenue of max. 25% 
or Oil & Gas Generation-Revenue or Oil & 
Gas Generation-Capacity Range of max. 
10%.

OIL SANDS/SHALE GAS  
We define Oil Sands/Shale Gas as Shale 
Energy Extraction-Revenue of max. 5%.

PRI  
MainFirst is a signatory to the Principles 
for Responsible Investment (PRI) sup-
ported by the United Nations. The 
principles were developed by the UNEP 
Finance Initiative (Geneva) and the UN 
Global Compact (New York) hand-in-
hand with an international expert group 
of institutional investors.

SECURITIES 
A security is a document that secures 
certain rights, such as co-ownership of a 
company. Without the deed, the right 
cannot be asserted. The collective term 
security includes shares, bonds, warrants, 
bonds and convertible bonds.

SHARE 
The share is a security that makes the 
holder a co-owner of a public limited 
company. With the purchase of the share, 
the shareholder acquires a share in the 
share capital of the company.

SUB-FUND 
A Sub-fund in the case of funds structured 
according to the "umbrella" principle. In 
the case of investment funds with 
different sub-funds, the investor is only 
entitled to the assets and income of the 
sub-fund in which he is invested.

SUSTAINALYTICS
Independent, innovative provider of 
"Responsible Investment Services".

TABACCO 
We define Tobacco as Tobacco Products 
Production-Revenue or Tobacco Products 
Related Products/Services-Revenue or 
Tobacco Products Retail-Level of Involve-
ment of max. 5%.

UNFREE OR CURRUPT COUNTRIES 
We define unfree countries as states that 
are declared as “non-free”, according to 
the current valid Freedom House-Rank-
ing. We define corrupt countries as states 
that have a CPI score below 35 of the 
Transparency International’s Corruption 
Perceptions Index.

VIOLATION OF UN GLOBAL COMPACT 
PRINCIPLES 
Companies that violate any UN Global 
Compact Principles and do not have a 
positive perspective are not permitted.
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WEAPONS 
For any MainFirst investment, weapons 
are excluded, which we define as 
companies with >50% revenue share 
from military contracting and/or violation 
of UN conventions on cluster bombs. For 
funds with a dedicated ESG strategy, we 
define weapons as companies with >5% 
of sales from the following areas: military 
contracting, weapon-related products 
and/or services, small arms for civilian 
customers or military/law enforcement 
customers, and key components.

YIELD  
This term is used in many different ways 
and serves first of all as a general 
indication of the relationship between the 
payments made and received. The term 
yield also has a meaning in the field of 
capital and financial investments. It is 
used to represent the interest earned on 
an investment and can also be used as a 
key figure. As a rule, yield is not given in 
amounts, but as a percentage. This 
percentage figure usually refers to the 
yield for one year.  
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This is a marketing communication.

It is for product information purposes only and is not a mandatory statutory or regulatory document.
The information contained in this document does not constitute a solicitation, offer or recommendation to buy or sell units in the fund or to engage in any other transaction.  It is intended solely to provide the reader with an understanding of the key 
features of the fund, such as the investment process, and is not deemed, either in whole or in part, to be an investment recommendation. The information provided is not a substitute for the reader's own deliberations or for any other legal, tax or financial 
information and advice. Neither the investment company nor its employees or Directors can be held liable for losses incurred directly or indirectly through the use of the contents of this document or in any other connection with this document. The current-
ly valid sales documents in German (sales prospectus, KIIDs and, in addition, the semi-annual and annual reports), which provide detailed information about the purchase of units in the fund and the associated opportunities and risks, form the sole legal 
basis for the purchase of units. The aforementioned sales documents in German (as well as in unofficial translations in other languages) can be found at www.mainfirst.com and are available free of charge from the investment company MainFirst Affiliated 
Fund Managers S.A. and the custodian bank, as well as from the respective national paying or information agents and from the representative in Switzerland. These are: 

Austria: Raiffeisen Bank International, Am Stadtpark 9, A-1030 Wien, Österreich; Belgium: ABN AMRO, Kortijksesteenweg 302, 9000 Gent, Belgium; Finland: Skandinaviska Enskilda Banken P.O. Box 630, FI-00101 Helsinki, Finland; France: Société Gé-
nérale Securities Services, Société anonyme, 29 boulevard Haussmann, 75009 Paris, France; Germany: MainFirst Affiliated Fund Managers (Deutschland) GmbH, Kennedyallee 76, D-60596 Frankfurt am Main, Deutschland; Italy: Allfunds Bank Milan, Via 
Bocchetto, 6, 20123 Milano MI, Italy; Lichtenstein: Bendura Bank AG, Schaaner Strasse 27, 9487 Gamprin-Bendern, Lichtenstein; Luxembourg: DZ PRIVATBANK S.A., 4, rue Thomas Edison, L-1445 Strassen; Portugal: BEST - Banco Eletronico de Servico Toal 
S.A., Praca Marques de Pombal, 3A,3,Lisbon; Spain: Societe Generale Sucursal en Espana, Plaza Pablo Ruiz Picasso, 1, 9th floor, 28020 Madrid, Spain; Sweden: MFEX Mutual Funds Exchange AB, Grev Turegatan 19, Box 5378, SE-102 49, Stockholm, Swe-
den; Switzerland: Representative: IPConcept (Schweiz) AG, Münsterhof 12, Postfach, CH-8022 Zürich, Paying Agent: DZ PRIVATBANK (Schweiz) AG, Münsterhof 12, CH-8022 Zürich; UK: Société Générale Securities Services, Société Anonyme (UK Branch), 5 
Devonshire Square, Cutlers Gardens, London EC2M 4TL, United Kingdom.

The investment company may terminate existing distribution agreements with third parties or withdraw distribution licences for strategic or statutory reasons, subject to compliance with any deadlines. Investors can obtain information about their 
rights from the website www.mainfirst.com and from the sales prospectus. The information is available in both German and English, as well as in other languages in individual cases. Producer: MainFirst Affiliated Fund Managers S.A.. Distribution of this 
document to persons domiciled in countries in which the fund is not authorised for distribution, or in which authorisation for distribution is required, is prohibited. Units may only be offered to persons in such countries if this offer is in accordance with the 
applicable legal provisions and it is ensured that the distribution and publication of this document, as well as an offer or sale of units, is not subject to any restrictions in the respective jurisdiction. In particular, the fund is not offered in the United States of 
America or to US persons (within the meaning of Rule 902 of Regulation S of the U.S. Securities Act of 1933, in its current version) or persons acting on their behalf, on their account or for the benefit of a US person. Past performance should not be taken as 
an indication or guarantee of future performance. Fluctuations in the value of the underlying financial instruments or their returns, as well as changes in interest rates and currency exchange rates, mean that the value of units in a fund, as well as the returns 
derived from them, may fall as well as rise and are not guaranteed. The valuations contained herein are based on a number of factors, including, but not limited to, current prices, estimates of the value of the underlying assets and market liquidity, as well 
as other assumptions and publicly available information. In principle, prices, values, and returns can both rise and fall, up to and including the total loss of the capital invested, and assumptions and information are subject to change without prior notice. 
The value of the invested capital or the price of fund units, as well as the resulting returns and distribution amounts, are subject to fluctuations or may cease altogether. Positive performance in the past is therefore no guarantee of positive performance in 
the future. In particular, the preservation of the invested capital cannot be guaranteed; there is therefore no warranty given that the value of the invested capital or the fund units held will correspond to the originally invested capital in the event of a sale or 
redemption. Investments in foreign currencies are subject to additional exchange rate fluctuations or currency risks, i.e. the performance of such investments also depends on the volatility of the foreign currency, which may have a negative impact on the 
value of the invested capital. Holdings and allocations are subject to change. The management and custodian fees, as well as all other costs charged to the fund in accordance with the contractual provisions, are included in the calculation. The performance 
calculation is based on the BVI (German federal association for investment and asset management) method, i.e. an issuing charge, transaction costs (such as order fees and brokerage fees), as well as custodian and other management fees are not included 
in the calculation. The investment performance would be lower if the issuing surcharge were taken into account. No guarantee can be given that the market forecasts will be achieved. Any discussion of risks in this publication should not be considered a 
disclosure of all risks or a conclusive handling of the risks mentioned. Explicit reference is made to the detailed risk descriptions in the sales prospectus. No guarantee can be given that the information is correct, complete or up to date. The content and 
information are subject to copyright protection. No guarantee can be given that the document complies with all statutory or regulatory requirements which countries other than Luxembourg have defined for it. 

Note: The most important technical terms can be found in the glossary at www.mainfirst.com/en/glossary/. 
Information for investors in Switzerland: The country of origin of the collective investment scheme is Luxembourg. Representative: IPConcept (Schweiz) AG, Münsterhof 12, Postfach, CH-8022 Zürich, Paying Agent: DZ PRIVATBANK (Schweiz) AG, Münsterhof 
12, CH-8022 Zürich. The prospectus, the Key Investor Information Document (KIID), and the Articles of Association, as well as the annual and semi-annual reports, can be obtained free of charge from the representative.
Copyright © MainFirst Affiliated Fund Managers S.A. (2022) All rights reserved. 

Important notes



MainFirst Affiliated Fund Managers S.A. 
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This publication is our second sustainability report and fulfils the requirements of the EU directive on the publication of non-financial 
information. It describes MainFirst's activities and the impact of MainFirst's activities on people and the environment and documents 
relevant key performance indicators. The report covers the period from 1 January to 31 December 2021. All information relates to Main-
First (SICAV) and the activities of MainFirst's portfolio management. Information relating to the MainFirst Group is shown as such. The 
report is available on our website www.mainfirst.com for the next ten years. 

Your feedback or questions about our sustainability report are very welcome. To do so, please send us an email to: 
fonds@mainfirst.com 

We would like to thank all our colleagues who were involved in the publication of this report!

Copyright © 2022 MainFirst Group (consisting of companies belonging to MainFirst Holding AG, herein "MainFirst").  
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http://www.mainfirst.com

