
 

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% 5,1% -2,7% 3,9% 0,0% 0,3% -3,3% -1,8% 1,1% 5,4% 

2025 3,3%            3,3% 
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Core Facts 

Fund price 133,35 

Price last month 129,03 

Monthly return (net)   +3,3%  

Return this year  +3,3% 

Return since inception (2016)  70,9% 

 

Return (net %) 

Annual returns (net %) 

 

Fund Performance  

The Sustainable Dividends Value Fund has had a great 

start to the year. In January, our investors achieved a 

return of 3.3%. The reduction in interest rates by the 

European central bank is positive, lowering financing 

costs for European companies. At the same time, 

consumers have more money to spend due to 

increased salaries. Together, these effects are likely to 

drive corporate profits higher this year. We see a good 

start to the annual earnings season, where in our fund 

Airtel Africa in particular stood out. You can read more 

about this in our overview of ascenders in the portfolio. 

On average, European stocks in the MSCI Europe index 

achieved a return of 6.5%, with the ‘Information 

Technology’ and ‘Luxury Goods’ sectors showing by far 

the best performance. Since its launch in 2016, investors 

in our fund achieved returns of over 70%.   

 

Strategy and Valuation 

In our fund, we select stocks of companies with a 

predictable and profitable business model. With the 

strong focus on sustainability, it is expected that 

companies that play an important role in, for instance, 

the energy transition, recycling or the use of sustainable 

materials, will see their revenue and earnings grow in the 

coming years. At the same time, we expect these 

companies to receive more attention from investors. A 

strong balance sheet, committed management, and 

regular, preferably growing, dividends are also 

important selection criteria. The current valuation of the 

shares in our fund is very low at around 8 times expected 

cash flow. We see a lot of room for a positive share price 

development when attention increases again for low-

valued shares of dividend-paying companies with a 

strong balance sheet. 

 

 



 

 

 

Sector allocation 

 

Geographical allocation

 

Currency allocation 

 

Risk-Return Characteristics 

Total return 70,9% 

Average annual return 6,1% 

Standard deviation return 14,0% 

Sharpe Ratio 0,36 

Best month (April 2020) +11,7% 

Worst month (September 2022) -11,5% 
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Website: www.sustainabledividends.com 
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Ascenders in the portfolio 

London-listed Airtel Africa was the biggest gainer in the past 

month with a share price jump of as much as 27%. The mobile 

phone, data and mobile banking provider in 14 African 

countries reported strong figures for the third quarter of their 

2024/2025 financial year. The number of customers increased 

by 8% from a year earlier and revenue per customer grew by 

12%. As only 44% of the population in Africa still has a 

smartphone, there is still a lot of growth potential in the 

coming years. Finally, the upcoming separate listing of the 

‘mobile banking’ division will create additional positive 

attention for Airtel Africa. Norway's Tomra was on the rise 

following the UK Parliament's approval for the introduction of 

deposit return schemes in England and Wales. To be ready 

for this by 2027, many thousands of new machines will have 

to be ordered from Tomra. After Spain late last year, this is the 

second major new market for the company in a short time. 

The share price rose by 14% as a result of this news.   

Descenders in the portfolio 

UK-based Treatt joined the list of stocks with a big price move 

for the fourth month in a row. This time around, the share price 

fell 13%. We had a good discussion with the company's CFO, 

after which we revised upwards our expectations for the 

current year and now expect more than 10% growth in 

earnings by 2025. Fugro also saw its share price go down in 

the past month. The market fears that the company could 

suffer from the further delay of new offshore wind projects in 

America, and the share price fell 8%. Despite a possible delay 

in projects in the short term, we believe that Fugro will still see 

a lot of growth in the coming years with contracts for coastal 

reinforcement, wind energy and marine cable control. 

  

Outlook 

Currently, the fund is almost entirely invested in low-rated and 

well-managed companies with strong business models and 

healthy 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 spread across 23 stocks of 

companies in 14 sectors and 9 countries. We believe our fund 

offers significant opportunities for attractive returns for equity 

investors with a long horizon. 
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