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The net impact profiles for Aktia’s
equity and corporate bond funds
As ESG and corporate and investor responsibility are growing more important, an
increasing focus is being put on the impacts and effects that corporate activity has
for different stakeholder groups and on the surrounding environment. For us as
investors, traditional measures regarding value creation are of course returns,
profitability, and price development for the shares and other financial instruments
emitted by the companies. The creation of value in companies is however by no
means limited to the beneficial effects for investors, but on the contrary value is
created also for other stakeholders such as customers, employees, and the
surrounding society. In addition to value creation, company activities typically
cause external effects, which may be both positive and negative. Ultimately the
creation of value for shareholders and corporate bond investors is dependent on
the companies’ ability to produce value in the form of attractive products and
services for their clients.

The results of the analysis do not necessarily cover all the effects from the activities of the
companies in the portfolios, as for example the benefits to investors for financing the companies’
activities are not included. Subjective value experienced by the end clients of the companies may
also not be captured by the model. By design, the focus in this report is primarily on effects from
what the companies do in their business operations, rather than on how they conduct their
business. The purpose of the report is to supplement the information conveyed in the more
traditional reporting for our funds, and provide an additional informational angle on the overall
effects from the activities of the companies our funds are invested in.

What do the results mean?
The analysis by the Upright Project model measures both positive and negative effects from
company activities on the dimensions covered by the analysis. By observing both the positive and
the negative effects regarding for example health, the model provides a comprehensive overall
picture from a helicopter perspective of the impacts from the companies in the portfolios. The
magnitude of the impact on each respective dimension is calibrated against the comparable total
impacts from all corporate activities on a global scale. This way, the results provide for
comparability between our different funds, and between relative impact on different dimensions.
With this report, an investor particularly interested in for example health benefits can compare the
impacts from the holdings in the different funds on the health-related dimensions.
As can be observed from the results, the impacts on the environmental dimensions are
overwhelmingly on the negative side. This is due to strictness in the model design – benefits from
technologies that for example enable reductions in pollution (such as for example more energy
efficient engines) will not show up as a positive environmental impact, while the companies will still
carry a share of the negative impacts derived from the overall value chain.

Aktia’s solution
Aktia collaborates with the Upright Project for measuring the
impacts of companies. The Upright Project has developed its own
groundbreaking model for measuring the impacts from different
economic activities on an Environmental, Health-related, Social,
and Knowledge-related dimension, and on different sub-dimensions
respectively. The model uses an Artificial Intelligence based
analysis powered by Machine Learning to detect effects from
different economic activities, in the dimensions covered by the
model, for companies throughout their value chains (including
upstream and downstream).
This report provides a portfolio level analysis of the external impact
on different stakeholders and throughout the social and ecological
environment from the activities of the companies, on the
dimensions covered by the Upright Project model.
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A relative comparison with the whole economy is built into the model
for each impact dimension as such, therefore the results are not
compared to any particular index.

The model uses an Artificial Intelligence
based analysis powered by Machine
Learning to detect effects from different
economic activities.

The Net impact ratio, that is shown for all funds, represents the net
impact of a group of companies. It is defined as (positive impacts negative impacts) / positive impacts. The maximum value for net
impact ratio is 100 %, representing a theoretical company with no
negative impacts. The minimum value is -∞.Net scores depend on
values: the shown score has been calculated in Upright's equal
weights value set, meaning that all 19 impacts in the Upright net
model are considered equally important for the final score.

Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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The net impact profiles for Aktia’s equity
and corporate bond funds
The Net Impact profile is calculated according to a methodology developed by
The Upright Project. The Upright Project’s model aims to build a big picture of
what kind of value companies create. The approach can be simplified to being
built on three inputs: an understanding of what kind of products and services
exist, a list of all the ways a company can impact the world around it, and
scientific journal articles as source data for understanding about relationships
between the two.

The net impact model is not built for…
1. Dividing companies into good and bad ones.
The model doesn’t believe in certificates for morally superior companies as an effective tool for
driving real change. The model looks at facts without jumping to conclusions: what does this
company get done and with which resources?

Which companies are "good" and which are "bad" depends partly on the respective users own
value base and point of view.
2. Comparing two brands of the same product with largely similar impact.
The model is not built for answering questions like “Should I buy my soda from Pepsi or Coca
Cola”. If two companies produce exactly the same products in same ratios making the same
revenue and profit and employing equal amounts of people, they get the same net impact score.
This boils down to the granularity of Upright’s product taxonomy: if two products have differing
impacts according to science (e.g. sugar-sweetened vs. aspartame-sweetened soft drink, plastic
vs. glass bottle, recyclable vs. non-recyclable packaging, etc), they are listed as different
products in our taxonomy. If not, then they are the same.

What is the Upright Project net
impact model built for?
The model is good at:

Where does the data come from?

1. Analyzing impacts and effects for large groups of companies (e.g. investment
portfolios).
Looking at the big picture and summarizing complex information that would otherwise be very
difficult or impossible for human brains to grasp.
By observing impacts across the value chain the model is able to provide a comprehensive
picture of the various impacts the companies are contributing to.
2. Making comparisons between products or companies.

When answering questions about companies’ impact on the surrounding world, one of the big
questions is: where to get the data? Most organizations offering solutions today are using data
reported by companies themselves. This is a pragmatic approach, as there is a lot of company
data available.

Upright, however, is taking a different approach and building the backbone of its model based on
scientific data. They want to make the role of marketing and branding communications smaller,
and bring scientific knowledge to center stage. The Upright Project also wants to help facilitate a
dialogue between the producers and practitioners of data - researchers and business leaders.

3. Understanding the scale of impacts.
The model helps understand what is big and what is not. It also enables you to focus on
impacts on those dimensions you deem to be most important or interesting from your own point
of view, instead of just talking about "good" or "bad" business.
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Want to learn more?
A deep dive into the model is available at
www.uprightproject.com, where you can also explore
companies and products, set your own values, and
contribute to the model.

Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia America

Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia America seems to create the most
significant positive value in categories
Taxes, Physical diseases, and Jobs. The
positive contribution in the Physical diseases
impact category is driven by companies
Pfizer, Eli Lilly, and Merck & Co.
Aktia America uses resources or causes
negative impacts mostly in categories
Scarce human capital, GHG emissions, and
Physical diseases. The negative contribution
in the GHG emissions impact category
seems to be driven mostly by companies
Dollar General, Apple, Nike, Eli Lilly, Ecolab,
and Pool.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Arvo Rein

Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Arvo Rein seems to create the most
significant positive value in categories
Taxes, Societal infrastructure, and Jobs.
The positive contribution in the Societal
infrastructure impact category is mostly
driven by companies Verbio, 7C
Solarparken, Sixt, Pacifico Renewables
Yield, and Swiss Life.
Aktia Arvo Rein uses resources or causes
negative impacts mostly in categories
Scarce human capital, GHG emissions, and
Non-GHG emissions. The negative
contribution in the GHG emissions impact
category seems to be driven mostly by
companies Sixt, Verbio, Volkswagen,
Daimler Truck, Sika, and Lanxess.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Capital

Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Capital seems to create the most
significant positive value in categories
Taxes, Jobs, and Societal infrastructure.
The positive contribution in the Societal
infrastructure impact category is mostly
driven by companies Neste, Nordea,
Sampo, and Fortum.
Aktia Capital uses resources or causes
negative impacts mostly in categories
Scarce human capital, GHG emissions, and
Waste. The negative contribution in the
GHG emissions impact category seems to
be driven mostly by companies Neste,
Metso Outotec, UPM-Kymmene, Stora
Enso, Huhtamäki, and Valmet.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Corporate
Bond+

Impact investments in the
portfolio
(positive impact charasteristics not
taken into consideration in the net
score)

Green Bonds

Social Bonds

Sustainability
Bonds

Sustainability
Linked Bonds

32.3% 1.1% 1.5% 2.5%

Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Corporate Bond+ seems to create the
most significant positive value in categories
Societal infrastructure, Taxes, and Jobs.
The largest positive contribution comes from
its Societal infrastructure impact, with the
largest drivers being companies ERG
(Green Bond), ACS (Green Bond), VR
Group (Green bond), Neste (Green bond),
Teollisuuden Voima, and TenneT Holding
(Green bond).
Aktia Corporate Bond+ uses resources or
causes negative impacts mostly in
categories Scarce human capital, GHG
emissions, and Waste. The negative
contribution in the GHG emissions impact
category seems to be driven mostly by
companies BASF, PPG Industries,
Volkswagen, Pohjolan Voima, Kemira, and
Swedbank AB (Green Bond).
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).

8

IMPACT REPORT Q2 2022

Aktia Emerging
Market Corporate
Bond+
Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Emerging Market Corporate Bond+
seems to create the most significant positive
value in categories Societal infrastructure,
Taxes, and Jobs. The largest positive
contribution comes from its Societal
infrastructure impact, with the largest drivers
being companies Nakilat, Galaxy Pipeline
Assets Bidco, Ras Laffan Liquefied Natural
Gas Co, Kia Corp (Green bond), Adani
Renewable Energy (Green bond), and
Transportadora de Gas del Peru.
Aktia Emerging Market Corporate Bond+
uses resources or causes negative impacts
mostly in categories GHG emissions, Scarce
human capital, and Non-GHG emissions.
The largest negative impact of Aktia
Emerging Market Corporate Bond+ in
category GHG emissions seems to be driven
mostly by companies Nakilat, Ras Laffan
Liquefied Natural Gas Co, Galaxy Pipeline
Assets Bidco, Transportadora de Gas del
Peru, Paiton Energy, and Abu Dhabi Crude
Oil Pipeline.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Euroopan
Kassakoneet
Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Euroopan Kassakoneet seems to
create the most significant positive value in
categories Taxes, Jobs, and Physical
diseases. The positive contribution in the
Physical diseases impact category is driven
by companies Sanofi, Novartis, and Roche.
Aktia Euroopan Kassakoneet uses
resources or causes negative impacts
mostly in categories Scarce human capital,
GHG emissions, and Physical diseases. The
negative contribution in the GHG emissions
impact category seems to be driven mostly
by companies Rio Tinto, Anglo American,
Stellantis, Deutsche Post, Enel, and Sanofi.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Europe

Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Europe seems to create the most
significant positive value in categories
Taxes, Jobs, and Physical diseases. The
positive contribution in the Physical diseases
impact category is driven by companies
Sanofi, Merck, and Siemens Healthineers.
Aktia Europe uses resources or causes
negative impacts mostly in categories GHG
emissions, Scarce human capital, and
Physical diseases. The largest negative
impact of Aktia Europe in category GHG
emissions seems to be driven mostly by
companies Shell, Neste, Metso Outotec, Air
Liquide, Stellantis, and Rio Tinto.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Europe Small
Cap
Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Europe Small Cap seems to create the
most significant positive value in categories
Taxes, Jobs, and Physical diseases. The
positive contribution in the Physical diseases
impact category is driven by companies
Dermapharm, Siegfried, and The Gym.
Aktia Europe Small Cap uses resources or
causes negative impacts mostly in
categories Scarce human capital, GHG
emissions, and Waste. The negative
contribution in the GHG emissions impact
category seems to be driven mostly by
companies IMCD, Befesa, Trelleborg,
Swedencare, Dermapharm, and Friedrich
Vorwerk.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia European High
Yield Bond+

Sustainability
Linked Bonds

Impact investments in the portfolio

Green Bonds

(positive impact charasteristics not
taken into consideration in the net score)

8.1% 5.9%

Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia European High Yield Bond+ seems to
create the most significant positive value in
categories Taxes, Jobs, and Physical
diseases. The positive contribution in the
Physical diseases impact category is mostly
driven by companies Grifols, Catalent
Pharma Solutions, Grünenthal, Iqvia, Cerba
Healthcare, and Marcolin.
. Aktia European High Yield Bond+ uses
resources or causes negative impacts
mostly in categories Scarce human capital,
GHG emissions, and Physical diseases. The
negative contribution in the GHG emissions
impact category seems to be driven mostly
by companies Owens-Illinois (Green bond),
National Grid, Norican, Faurecia
(Sustainability-linked bond), Havator, and
Ashland.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Global

Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Global seems to create the most
significant positive value in categories
Taxes, Physical diseases, and Jobs. The
positive contribution in the Physical diseases
impact category is mostly driven by
companies Pfizer, Eli Lilly, Novo Nordisk,
and Johnson & Johnson.
Aktia Global uses resources or causes
negative impacts mostly in categories
Scarce human capital, GHG emissions, and
Physical diseases. The negative contribution
in the GHG emissions impact category
seems to be driven mostly by companies
ASML, Eli Lilly, Dollar General, Pool, Nike,
and DSM.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Mikro Markka

Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Mikro Markka seems to create the
most significant positive value in categories
Taxes, Jobs, and Creating knowledge. The
positive contribution in the Creating
knowledge impact category is mostly driven
by companies Detection Technology,
Remedy, F-Secure, and Sitowise.
Aktia Mikro Markka uses resources or
causes negative impacts mostly in
categories Scarce human capital, GHG
emissions, and Physical diseases. The
negative contribution in the GHG emissions
impact category seems to be driven mostly
by companies Exel Composites, Marimekko,
Detection Technology, Kamux, Sitowise,
and Harvia.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Mikro Rein

Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Mikro Rein seems to create the most
significant positive value in categories
Taxes, Physical diseases, and Jobs. The
positive contribution in the Physical diseases
impact category is driven by companies
Medios, Nexus, and PharmaSGP.
Aktia Mikro Rein uses resources or causes
negative impacts mostly in categories
Scarce human capital, GHG emissions, and
Physical diseases. The negative contribution
in the GHG emissions impact category
seems to be driven mostly by companies
Medios, MBB, Saf Holland, Datagroup,
Polytec, and Knaus Tabbert.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Nordic

Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Nordic seems to create the most
significant positive value in categories
Taxes, Jobs, and Physical diseases. The
positive contribution in the Physical diseases
impact category is driven by companies
Novo Nordisk, AstraZeneca, and William
Demant.
Aktia Nordic uses resources or causes
negative impacts mostly in categories
Scarce human capital, GHG emissions, and
Physical diseases. The negative contribution
in the GHG emissions impact category
seems to be driven mostly by companies
Neste, Novo Nordisk, Metso Outotec, DSV,
Thule, and Autostore.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Nordic High
Yield

Impact investments in the
portfolio

Green Bonds

(positive impact charasteristics not
taken into consideration in the net
score)

19.4% 1.1% 5.6%

Sustainability
Bonds

Sustainability
Linked Bonds

Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Nordic High Yield seems to create the
most significant positive value in categories
Taxes, Jobs, and Societal infrastructure.
The positive contribution in the Societal
infrastructure impact category is mostly
driven by companies BEWi (Sustainabilitylinked bond), Ørsted (Green bond 2019),
Iloq, Scatec ASA (Green bond), European
Energy (Green bond), and YIT (Green bond,
3/2021).
Aktia Nordic High Yield uses resources or
causes negative impacts mostly in
categories Scarce human capital, GHG
emissions, and Waste. The negative
contribution in the GHG emissions impact
category seems to be driven mostly by
companies BEWi (Sustainability-linked
bond), Hurtigruten Group (Green bond),
Norican, Assemblin, Renta, and YIT (Green
bond, 3/2021).
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Nordic Micro
Cap
Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Nordic Micro Cap seems to create the
most significant positive value in categories
Jobs, Taxes, and Physical diseases. The
positive contribution in the Physical diseases
impact category is mostly driven by
companies Medistim, Genovis, Synthetic Mr,
Aiforia, and ArcticZymes Technologies.
Aktia Nordic Micro Cap uses resources or
causes negative impacts mostly in
categories Scarce human capital, GHG
emissions, and Physical diseases. The
negative contribution in the GHG emissions
impact category seems to be driven mostly
by companies Genovis, ArcticZymes
Technologies, Swedencare, SP Group,
Plejd, and Intervacc.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Nordic Small
Cap
Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Nordic Small Cap seems to create the
most significant positive value in categories
Taxes, Jobs, and Physical diseases. The
positive contribution in the Physical diseases
impact category is mostly driven by
companies Genovis, Cellavision, Elekta, GN
Store Nord, and Medicover.
Aktia Nordic Small Cap uses resources or
causes negative impacts mostly in
categories Scarce human capital, GHG
emissions, and Physical diseases. The
negative contribution in the GHG emissions
impact category seems to be driven mostly
by companies Genovis, Huhtamäki, Metso
Outotec, Hexpol, Fenix Outdoor, and
Spinnova.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Short-Term
Corporate Bond+

Impact investments in the
portfolio

Green Bonds

(positive impact charasteristics not
taken into consideration in the net
score)

12.5% 1.9% 0.9%

Sustainability
Bonds

Sustainability
Linked Bonds

Net impact profile
Internal impacts come from activities that
happen inside the company. Upstream
impacts come from the company's suppliers.
Downstream impacts, on the other hand, are
caused when another company or an end
user actually uses the company's product or
service. A deep dive into the model is
available at www.uprightproject.com.
Aktia Short-Term Corporate Bond+ seems to
create the most significant positive value in
categories Taxes, Societal infrastructure,
and Jobs. The positive contribution in the
Societal infrastructure impact category is
mostly driven by companies Iberdola (Green
bond, 2017), Kotkan Energia, Commerzbank
(Green bond), EnBW (Green bond 8/2019),
Enel (Green bond), and Ørsted (Green bond
2017).
Aktia Short-Term Corporate Bond+ uses
resources or causes negative impacts
mostly in categories Scarce human capital,
GHG emissions, and Waste. The negative
contribution in the GHG emissions impact
category seems to be driven mostly by
companies Autoliv, Kotkan Energia,
Outokumpu, Volkswagen, Neste, and North
European Oil Trade.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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The impact profiles for Aktia’s Emerging
Market Debt funds

The relative SDG performance that describes the portfolio’s performance on individual SDG’s is
income adjusted, meaning that countries with higher GDP per capita (PPP) are required to
perform better than countries with a lower GDP per capita (PPP) to receive the same score. The
SDG performance for a fund is the difference between the weighted average score for the fund
and the weighted average score for the investment universe. We also disclose the average
absolute SDG score (not income adjusted) for the portfolio (scale 0-100).

The Impact profiles for EMD funds in this report are based on the UN
Sustainable Development Goals. We aim to add transparency on how the
governments are aligned with the relative expectations and targets for these
countries to reach the goals. In the funds investing in local currency there is also
an impact investing approach integrated into the investment philosophy and
portfolio construction. In these particular funds some impact investment
examples are also disclosed.

In addition to the SDG performance we also report the performance trend.

The UN Sustainable Development Goals
The UN Sustainable Development Goals (SDG’s) are a framework of targets and goals that are a
part of the 2030 Agenda for Sustainable Development that was adapted by all UN member states
in September 2015 in New York as part of the UN Sustainable Development Summit.

The SDG’s consist of 17 different goals within topics such as People, Planet, Prosperity, Peace
and Partnership.
The SDG’s are also increasingly being adapted by listed companies in reporting on corporate
social responsibility. However, we believe that the SDG’s can best be used when analyzing
countries rather than companies. Therefore we have chosen to use the SDG’s as a framework for
reporting on countries performance regarding the goals for our Emerging Market Debt funds that
invest in governments in Emerging and Frontier markets.
In this report we present relative SDG performance for our mutual funds, as well as their average
absolute SDG score. The data used in this report is based on the Sustainable Development
Report 2019 published by Bertelsmann Stiftung and SDSN.

Moderately improving

Stagnating

Decreasing
Trends

On track or maintaining
SDG achievement
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The trend indicator gives a
picture of the direction of the
development of the
governments on chosen
SDG’s where the funds have
current

Impact investment instruments
Aktia’s Emerging Market Debt funds that invest in local currency have in addition to investing in
government bonds also the possibility to invest in AAA-rated supranational issuers’ bonds. These
bonds aim to gather financing that is dedicated to projects that develop the society often in very
exotic countries where the local economy and infrastructure is not yet that developed. Reasons to
use these instruments in addition to creating positive environmental or social impact can be that
we are not able or allowed to invest in the local government bonds due to regulatory reasons or
due to hurdles for market entry such as high costs and withholding taxes for offshore investors. In
some cases we might have rated a country as non-investable regarding government financing. In
these cases we might be able to get the preferred exposure to the local currency and rates
through the use of AAA-rated instruments.

The issuers of these AAA-rated instruments that the Aktia funds invest in are for example IFC (the
private sector arm of the World Bank), FMO (the Dutch development bank) and EBRD (the
European Bank for Reconstruction and Development.

Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Emerging
Market Bond+

The SDG profile of the Government Bond portfolio
Performance trend of
the current portfolio

The fund’s relative performance on chosen SDG’s

Average absolute SDG score

68 /100
Green and
Bonds
social bonds

17.8 million EUR / 9.3%

The fund has a strong performance on energy and climate
related goals nr 7 and 13. The largest positive contribution to
goal 7 comes from Uzbekistan and Egypt and to goal 13 from
Romania, Indonesia and Egypt. The largest negative
contribution to the weakest performance on goal nr 16 (Peace,
justice and strong institutions) comes from the Dominican
Republic and Mexico.
The performance trend is slightly positive on all chosen goals
except for goal nr. 16, Peace, justice and strong institutions.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Emerging
Market Local
Currency Bond+

The SDG profile of the Government Bond portfolio
Performance trend of
the current portfolio

The fund’s relative performance on chosen SDG’s

Average absolute SDG score

74 /100
Green Bonds

The fund has a strong performance on goal nr 5 (gender
equality). The largest positive contribution comes from Mexico
and Namibia. The largest negative contribution to the weakest
performance on goal nr 16 (peace, justice and strong
institutions) comes from Mexico.
The performance trend is slightly positive on all chosen goals
except for goal nr 16 (peace, justice and strong institutions)
where the trend is slightly negative.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Emerging
Market Local
Currency Bond+

Current AAA-investments

Impact investments
In addition to government bond investments the
fund can also invest in AAA-rated supranational
issuers bonds. These bonds aim to gather
financing that is dedicated to projects that
develop the society often in very exotic countries
where the local economy and infrastructure is
not yet that developed.
These AAA-investments focus on selected
sectors such as the finance sector to provide
financing for local banks to facilitate micro
finance, inclusive finance and gender finance.
Other sectors and themes in focus are e.g.
agriculture and climate action.

Current AAA-investments

26.7
9.1%

million EUR

of the portfolio

Aktia Bank Plc • PL 207 • 00101 Helsinki

Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Emerging Market
Local Currency Frontier
Bond+

The SDG profile of the Government Bond portfolio
Performance trend of
the current portfolio

The fund’s relative performance on chosen SDG’s

Average absolute SDG score

67 /100
Green Bonds

The fund has a positive performance on all goals. The largest
positive contribution to goal nr 5 (gender equality) comes from
Kenya, Uganda and Namibia.
The performance trend is slightly positive on all chosen goals
except for goal nr 13 (climate action) where the trend is very
positive and on goal 16 where the trend is slightly negative.
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Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia Emerging
Market Local
Currency Frontier
Bond+

Current AAA-investments

Impact investments
In addition to government bond investments the
fund can also invest in AAA-rated supranational
issuers bonds. These bonds aim to gather
financing that is dedicated to projects that
develop the society often in very exotic countries
where the local economy and infrastructure is
not yet that developed.
These AAA-investments focus on selected
sectors such as the finance sector to provide
financing for local banks to facilitate micro
finance, inclusive finance and gender finance.
Other sectors and themes in focus are e.g.
agriculture and climate action.

Armenia
Mongolia

Current AAA-investments

92.6
12.5%

million EUR

of the portfolio

Aktia Bank Plc • PL 207 • 00101 Helsinki

In Armenia the EBRD focuses on improving the access of
finance for local private micro, small and medium enterprises
both in cities outside the capital and in rural areas. For
example, the EBRD has supported the lending for women-led
SMEs in order to promote women's entrepreneurship and
participation in business

In Mongolia, the major share of EBRD-financed projects
supports the local private sector companies and banks with
the focus on promoting diversification and sustainable growth.
Recently, the EBRD has granted loans to private and public
sector which will be used for financing investments in climate
change mitigation and adaptation technologies by local
businesses and to province of Orkhon for the rehabilitation
and expansion of the flood protection infrastructure in
Erdenet.

Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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Aktia is a member of the following forums and investor initiatives:

This presentation is produced by Aktia Bank Plc (“Aktia”) for investors. The information has been collected from available public sources, considered by Aktia to be trustworthy. However,
Aktia cannot guarantee that the information is correct or all-inclusive. The presentation is meant as a tool, among others, to help the investor to make decisions. The investor’s investment
decision is his own, and it should always be founded on information and analyses that the investor himself deems to be sufficient. The investor should observe that there may be swift
changes on the market, affecting this presentation. Aktia, its subsidiaries and associated companies, co-operation partners, or employees of said companies are not responsible for direct or
indirect losses or damage caused by the use of this presentation, or parts of it, in investment operations. The presentation is meant to be shown in conjunction to a spoken presentation given
by Aktia, and it should not be used without the presentation. The contents of this presentation is aimed for the target group it was presented to, and it shall not be made available to any other
recipients. Copying or quoting the presentation, or parts of it, is not allowed without the permission of Aktia.

Investments always involve financial risks. The customer bears the responsibility for the financial impact of his investment decisions. The investment may fail to yield a profit, or the invested
capital may even be lost. The customer may be debited the costs for financial services irrespective of the investment results. It is always advisable to study the investment market and
alternative investments in detail before making the decision to invest. Aktia cannot give assurance to the materialisation of the expected yield presented. The information is based on
assumptions based on the historic yield from different financial instruments, but it is no guarantee for future development of yield or value. This presentation is part of Aktia’s marketing
material, and therefore not necessary put together in accordance with the rules for independent investment analysis. Trade restrictions concerning investment analysis is not applied on the
financial instruments presented. This presentation is not based on the customer’s individual data, and it is not intended to be investment advice. The aim is to present the financial
instruments, and their characteristics, included in the quotation. We would be happy to set a date for preparation of an individual investor profile and to give you individual investment advice.
The customer may be obliged also to pay taxes and official charges other than those debited by Aktia. The customer should be aware that investments and investment property are subject to
taxation, the impact of which was not necessarily taken into consideration in this presentation. The customer is responsible for the gathering of necessary information regarding taxation of his
investments and his decisions concerning these.

Aktia Bank Plc • PL 207 • 00101 Helsinki

Sources: Aktia, The Upright Project, FMO, EBRD, Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G.: Sustainable Development Report 2020. New York:
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN).
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