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ESG risiko er nå (for det meste) akseptert – fysisk, legalt, omdømme, overgangen til en 
bærekraftig økonomi, nedbygging av natur…

Only for illustrative purposes



Fra “etiske investinger, via “SRI” til “ESG”
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Det kostet å være “etisk”..
Risikovektetr avkastning, % relativ til benchmark
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ESG-integrering kan øke avkastningen
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Det tradisjonelle synet Nå: ESG-integrering

 

• Det er nå akseptert at de 
fleste ESG-relaterte 
risiki ofte er finansielle, 
og samtidige med 
miljømessig og/eller 
sosial risiko

• Mens den finansielle 
betydningen blir større 
nesten dag for dag, er 
det perioder hvor det 
finansielle og de 
sosiale drar i hver sin 
retning på kort sikt

• Oppgangen vi ser i olje 
& gass og forsvars-
industri er gode 
eksempler
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1. Individual Investors Dominate

2. Returns Redefined
Going beyond financials returns, investors 
and policymakers have embraced non-
financial “alpha”, clearly seen in the 
explosive growth of sustainability. We 
define non-financial alpha as quantifiable 
portfolio attributes valued by investors 
which do not contribute to near-term 
outperformance.  Managers should 
acknowledge the substantial change this 
wave represents.  Life was easier when 
maximising excess returns was the sole 
investment objective. Defining additional 
non-financial objectives and calibrating the 
right balance between potential erosion of 
short-term returns versus the degree of 
impact desired takes work, and investors 
have not yet been clear where they draw 
the line.  In some markets we would go a 
step further and state that ESG has 
become the norm.  In those markets, 
failing to include sustainability in 
investment decisions is now a form of 
negligence.

3. Expanded Investment toolkit

4. Artificial Intelligence tipping point

5. Globalisation goes local

Dobbel materialitet: Bærekraft påvirker selskaper vi 
investerer i på to måter; finansielt og samfunnsmessig. 



”Sustainable development 
is development that meets 
the needs of the present, 

without compromising the 
ability of future 

generations to meet their 
own needs.”
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”Our common future” (The Brundtland report), Oktober 1987

EU-regulering krever av oss at vi skal vurdere “dobbel materialitet”
- ikke bare hva verden gjør med bedriften og men også hva bedriften gjør med 
verden!

Environmental and social materiality ( ≈ PAI’s) Financial materiality ( ≈ “Sustainability risk”) 

SFDR/CSRD

+ anti-avskoging, 
verdikjede-vurderinger 
etc.
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Enkelte i politiske kretser i USA slår politisk mynt på ESG-motstand. 
Kun bakgrunnsstøy for vedvarende vekst i bærekraftige investeringer?

vs
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“Our goal is  to reconcile  the 
economy with our planet, to 
reconcile  the way we 
produce, the way we 
consume, with our planet and 
to make it work for our 
people” Ursula von der Leyen, 
European Commiss ion 
Pres ident
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På tross av”backlash” og pause i pengestrømmen inn i ESG-fond så er dette en av de mest 
dramatiske endringene som treffer finansindustrien. Og den ”forsvinner ikke”..

Nøkkelpunkter fra rapporten “Sustainable Signals – Understanding Individual 
Investors’ Interests and Priorities” from Morgan Stanley, Januar 2024

•  Down but not out. ESG fund launches in 2023 were lower than in 2022, both by AUM and by 
count. When comparing these figures to the broader market, the decline was much less 
stark; ESG funds accounted for 35% of all equity and fixed income fund launches in 2023, 
versus 37% in 2022. Passive strategies accounted for a large proportion of the decline in 2023 
fund launches, with active ESG strategies being far more popular across both equity and 
fixed income funds.

•  Low carbon and climate solution funds gaining momentum: By AUM, low carbon 
strategies accounted for the highest level of fund launches. Funds focused on GSS bonds 
and climate solution providers were also responsible for a high level of fund launches. On the 
fixed income side, the majority of ESG funds launched (by AUM) are focused on buying GSS 
bonds. On the equity side, there appears to be a focus on low carbon investments and climate 
solution providers.

•  Exclusions remain a core component of ESG fund strategies. Controversial weapons are 
still the most excluded sector for both ESG equity and ESG corporate credit funds; this is also 
the sector that has the highest level of exclusion by non-ESG funds of both asset classes. 
Thermal coal has become a more common exclusion for ESG funds launched in 2023, with 
81% of ESG funds launched last year including it as an exclusion, up from 21% in 2022; this 
was seen in both equity and fixed income ESG funds.

•  Article 8 is the norm; Article 9 becomes more niche. Of equity funds launched in 2023, 
over 60% of AUM was classed as Article 8, while on the fixed income side, Article 8 fund 
launches gained at the expense of Article 6. Fixed income funds classified as Article 9 were 
relatively stable year on year, but there was a marked decline on the equity side, with Article 9 
equity fund launches accounting for just 3% of AUM launched in 2023.

Nøkkelpunkter fra rapporten“ESG and Thematic Fund Launches – Dissecting 2023 
Trends” from Barclays, Februar 2024
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SFDR og navneendringer på fond

• Impact
• Sustainable
• Environmental/Social
• Transition
• “no term”



Fondsforvaltere er aktive mot selskapene de investerer i 
– og det setter store investorer pris på
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This is a marketing communication prepared by Nordea Funds Ltd, Norwegian Branch. The information provided herein is intended for informational purposes only, and is not 
intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any investment funds or to adopt any 
investment strategy. The opinions expressed are as of date of publication and are subject to change. The information and opinions contained in this material are not guaranteed as 
to accuracy or completeness. It is important to note that past performance does not predict future returns. This information provided is neither tax nor legal advice and investors 
should consult with their own advisors before making investment decisions. The value of investments and the income from them can go down as well as up and can result in the 
loss of the whole invested amount. If an investment is denominated in a currency other than your base currency, returns may increase or decrease as a result of currency 
fluctuations.

Learn about the fund's investment policy, risks and costs by reading the fund's key information document (KID) before making the investment decision. The regulatory materials of 
the funds managed by Nordea Funds Ltd and distributed by Nordea Bank Abp in Norway are available at Nordea Bank Abp’s branches or on the Internet www.nordea.no/fond 

The material is not directed at and is not intended for US Persons. No US Person may subscribe any investment funds managed by Nordea Funds Ltd.

https://eur02.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.nordea.no%2Ffond&data=05%7C02%7C%7Cbe188c544af14a4c8dda08dce69e7dae%7C8beccd600be640258e24ca9ae679e1f4%7C0%7C0%7C638638815586698360%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=KPpTXMgQfNg4Adz1qHu3ly%2BUjG5H0RbezdL4afGO6lg%3D&reserved=0
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