
 

Monthly Returns  

 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual 

2016 -1.8% -1.5% 3.0% 3.2% 1.8% -7.8% 3.4% 2.7% -0.1% -1.9% 2.7% 4.1% 7.3% 

2017 0.7% 4.4% 3.6% 4.2% 2.6% -2.9% 3.5% 0.0% 2.8% 1.7% 0.0% -2.4% 19.5% 

2018 -1.8% -3.6% 1.2% 3.1% 3.0% -1.0% 1.7% -0.4% -0.5% -4.8% 0.6% -4.8% -7.5% 

2019 8.4% 4.7% -0.7% 1.7% -4.7% 4.7% -0.8% -4.0% 2.2% 0.7% 3.9% 2.7% 19.4% 

2020 -1.8% -6.9% -9.6% 11.7% 4.5% 0,4% 0.3% 3.1% 0.1% -3.0% 6.5% 2.7% 6.5% 

2021 0.8% -1.7% 5.4% 3.4% 4.1% 1.8% 1.2% 3.0% -3.3% 4.0% -3.5% 6.0% 22.5% 

2022 -5.4% -0.8% 0.7%          -5.5% 
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Core Facts 

Fund Price 136.19 

Price Last Month 135.22 

Fund Monthly Return (net) 0.7%  

MSCI Europe Monthly Return 0.8% 

Return since inception (2016) 74.5% 

MSCI Europe since 2016 46.0% 

 

Return (net %) 

 

Annual Returns (net %) 

 

 

Investment Goal 

The investment goal of the fund is long term capital 

appreciation. Expectations are that the fund will 

outperform equity markets over a 5 to 7 year economic 

cycle by 2 to 4% (after fees) annually.  The MSCI Europe 

Index (Net Total Return) is used as a reference index for 

the fund. 

Strategy 

Sustainable Dividends invests in European companies, 

that demonstrate their engagement by making a 

positive contribution to the sustainability of our 

society. Stocks of these companies deliver value for 

both the world and investors. They will see their cash 

flows grow faster and experience increasing interest 

from investors. We choose 15 to 25 companies with a 

profitable business model, a strong balance sheet, 

regular dividend payments, and dedicated 

management teams. We use a disciplined investment 

process that couples outperformance with lower risk. 

Fund Performance 

Investors in the Sustainable Dividends Value Fund saw 

the value of their investment increase by 0.7% this 

month. Based on this one could assume that March 

would have been a quiet month. Nothing is more 

besides the truth though. The modest appreciation in 

value masks a rather high volatility of the underlying 

stock prices during the month. This also becomes clear 

when we take a look at the ascenders and descenders 

on the next page. Fear for the consequences of war in 

Ukraine at first instance resulted in large drawdowns of 

equities. Hope for a swift end to hostilities fuelled a fast 

recovery of European stock markets. On balance, the 

MSCI Europe Index rose 0.8%. From the start in 2016 the 

fund has now made more than 74% return (+9.3% per 

year), versus 46% for the MSCI Europe. 

 

 



 

 

Sector Allocation 

 

Geografical Allocation 

 

Currency Allocation 

Risk-Return Characteristics 

Total Return 74.5% 

Average Annual Return 9.3% 

Standarddeviation Return 12.7% 

Sharpe Ratio 0.77 

Total Outperformance 19.5% 

Average Annual Outperformance 2.9% 

Tracking Error 7.3% 

Information Ratio 0.40 

Correlation Coefficient 0.85 

Best Month (April 2020) +11.7% 

Worst Month (March 2020) -9.6% 

Maximum Drawdown -17.4% 
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Ascenders in the portfolio  

One stock in particular led the way in the past month. The 

German Cliq Digital saw its’share price rise by 30%. The media 

company reported excellent annual figures for 2021. With a 

40% increase in sales, 70% earnings growth and a 140% 

increase in dividend the company more than lived up to 

expectations. For the current year, management expects 

significant further growth of turnover and profit. Despite the 

recent price appreciation, the stock is still significantly 

undervalued on the stock market compared to other media 

companies. A second big ascender in the fund was the 

British Treatt. The stock of this producer of fragrances and 

flavors on a natural basis for the food industry increased by 

16%. Treatt recently opened a new production facility, which 

ensures that the company continues to thrive in the future, 

being able to meet increasing demand for its products. We 

expect Treatt to show a significant increase in sales and 

profits in the coming years. 

 

Decenders in the portfolio 

Like every month there were also a few stocks whose price 

fell. One of the best performing stocks last month was 

thelargest decliner in the portfolio. The stock price of Dole, 

the Irish distributor of fruit and vegetables, decreased by 19%. 

The company reported annual figures showing that cost 

increases and logistical issues have caused a disappointing 

second half of the year. In 2022, the share Is likely to benefit 

from the increased prices for food, allowing for margins to rise 

again. British insurer Admiral saw the share price fall by 

14%. The company reported excellent figures for 2021, but 

came with disappointing prospects for 2022. Due to the 

increase in traffic and the number of accidents is the profit 

this year expected to be lower than last year. We expect that 

a large part of the higher costs will be offset by an increase 

in the insurance premiums for motorists. 

 

Outlook 

At present, the Fund is fully invested in companies that are 

expected to provide growing profits and rising dividends in 

the coming years. The assets are spread over 20 different 

shares of companies in eight European countries. By opting 

for 15 different sectors, a sufficient degree of risk 

diversification has been ensured. We have a clear 

preference for sectors that provide stable cash flows. 

Despite of that the current geo-political situation entails 

uncertainty, we believe that the European market currently 

offers many opportunities for long term oriented equity 

investors. 
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