
 

Monthly returns 

 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year 
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% 0.2% -4.2% -7.9% 8.2% -8.5% -11.5% 7.5% 5.3% -2.9% -19.6% 
2023 4.2% 2.6% -0.6% 2.3% -2.5% -2.3% 1.3% -5.4% -3.1% -4.0% 5.6% 8.2% 5.6% 
2024 -3.0% 2.9% 2.1% 1.2%         3.2% 
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Core Facts 

Fund price 126.26 

Price last month 124.82 

Monthly return (net)   +1.2% 

MSCI Europe month -0.9% 

Return since inception (2016)  61.8% 

MSCI Europe since 2016 72.4% 

 
Return (net %) 

Annual returns (net after fees %) 

 

 
Fund Performance 
On the stock market, enthusiasm about better-than-
expected economic growth and disappointment about 
a declining likelihood of interest rate cuts alternated 
rapidly. This resulted in a small decline for the European 
markets. Good quarterly results and increasing interest 
in small caps meant that our fund actually showed a 
slight increase of 1.2%. Since launching in 2016, we have 
achieved over 61% returns. Several companies, such as 
Alfa Laval and Fugro, recently reported strong first-
quarter figures and also indicated continued growth. 
Quite a few more companies will publish figures in the 
coming month. We look forward with great interest to 
Bloomsbury's annual figures. This British publisher of 
consumer books as well as databases for schools and 
universities keeps showing a strong growth of both sales 
and profits year after year. Management has been able 
to grow the dividend for over 25 years. Our fund has 
been invested in Bloomsbury since its inception and we 
are pleased to announce that the company will make 
a presentation at our Investor Day on Thursday, June 13. 
You and your partner, friend or colleague are welcome 
to attend this event. Please register by emailing 
info@sustainabledividends.com. 
  
Strategy 
Our fund selects companies with a predictable and 
profitable business model. Due to the strong focus on 
sustainability, companies that play an important role in, 
for example, the energy transition, recycling or the use 
of sustainable materials, will see their sales and earnings 
grow. At the same time, we expect these companies to 
receive more attention from investors, resulting in higher 
share prices in the future. A strong balance sheet, 
committed management, and regular, preferably 
growing, dividends are also important selection criteria. 

 



 

 

Sector allocation 

Geographical allocation 

Currency allocation 

Risk-Return Characteristics 

Total return 61.8% 
Average annual return 5.9% 
Standard deviation return 14.3% 
Sharpe ratio 0.35 
Total out-performance -6.2% 
Average annual out-performance  -0.8% 
Tracking error 7.6% 
Information ratio -0.10 
Correlation coefficient 0.85 
Best month (April 2020) +11.7% 
Worst month (September 2022) -11.5% 
Maximum draw-down -26.8% 
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Ascenders in the portfolio 
Belgian chemical company Solvay was the biggest riser over 
the past month. The share price of the producer of raw 
materials for not only glass windows and solar panels, but also 
for microchips and batteries for electric cars rose 23%. The 
recently published 2023 annual report once again shows the 
potential of this world market leader. Despite the sharp rise in 
the share price, the stock is still inexpensive. Sweden's Alfa 
Laval published strong quarterly figures. The producer of heat 
exchangers with many applications saw demand for its 
products continue to increase in the second quarter. This 
provided a return - including the dividend paid - of 14% for 
shareholders over the past month. The 25% increase in the 
dividend compared to last year is a sign of management's 
confidence in the future. We ourselves are also positive 
about Alfa Laval's future and expect the company to 
continue to grow in the coming years. 
 
Descenders in the portfolio 
Tomra's share price, after doubling in the previous five 
months, fell again in April. Adjusted for dividends, the 
share price fell 18%. Sales figures for the first quarter were 
disappointing for the division that makes sorting machines 
for the food and recycling sectors. In contrast, the 
production of deposit machines reported substantial 
growth. In the coming years, at least 10 countries and 
regions will introduce deposit systems, for which Tomra will 
supply the systems. This will allow the company to grow 
substantially in the coming years. British insurer Admiral's 
share price fell 3% after it was announced that insurance 
premiums fell by an average of 5% in the first quarter. 
Despite this slight decrease in premiums in the first months 
of the year, premiums are still on average more than 40% 
higher than a year earlier. This ensures that Admiral is likely 
to report a substantial increase in sales and profits for the 
first half of the year. 
 
Outlook 
Currently, the fund is almost entirely (98%) invested in low-
rated and well-managed companies with strong balance 
sheets. These companies are expected to provide 
growing profits and increasing dividends for their 
shareholders in the coming years. To ensure adequate risk 
diversification, the assets are divided among 23 stocks of 
companies in 15 sectors and 9 countries. We believe that 
our fund offers many opportunities for attractive returns to 
equity investors with long horizons. 
 

 


