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Investment strategy
The Ethna-AKTIV is a multi-asset fund that is actively managed on a flexible basis, independent of
benchmarks.  The Portfolio  Management team’s  focus is  on asset  allocation.  Investments are
concentrated in bonds and equities, as well as currencies and commodities. Through a top-down
analysis of financial markets and macroeconomic developments, the expert Portfolio Management
team decides in which asset classes, regions and sectors the investments are made. At its core, the
Ethna-AKTIV consists of a high-quality bond portfolio that is invested in corporate and sovereign
bonds; it also includes an equity portfolio accounting for up to 49 % of the total assets and which
may comprise liquid index derivatives, as well as individual equities. Currencies and up to 20 % gold
and/or other commodities may be used to further diversify the portfolio. To optimise the fund’s
risk/return profile, the duration risk of the bonds, together equity risks, are managed as part of a
dynamic risk overlay strategy that may also involve the use of derivatives. The individual corporate
bonds and equities are selected on the basis of a strict, fundamental bottom-up analysis.

Investment objective
Through its flexible multi-asset allocation approach, the Ethna-AKTIV aims to achieve an attractive,
positive return over a medium-term investment horizon (3-5 years). The goal of capital preservation
is taken into account at all times. The fund is therefore suitable as a base investment for investors
seeking risk-controlled access to macroeconomic developments on global fixed income, equity,
currency and commodity markets.
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Ethna-AKTIV (CHF-T): 14.78 % 

   

Performance and volatility (gross, in %) 1,2,3

Period MTD YTD 1 year 3 years 5 years Since inception

Performance (cumulated) -0.62 5.54 2.85 13.27 14.36 40.63

Performance (annualised) - - 2.85 4.24 2.72 2.43

Volatility - - 8.44 6.34 5.87 4.89

Note: Historical performance is not an indicator for current or future performance. All charges
and fees, except for the subscription fee, were deducted when calculating the performance.

Top 15 positions 2

Class   Name  

Bond   Supranational Government bond (10.2039) 4.92 %

Bond   France Government bond (05.2035) 4.90 %

Bond   Supranational Government bond (10.2045) 3.75 %

Equity   Alphabet Inc. 3.69 %

Equity   Amazon.com Inc. 2.70 %

Bond   JAB Holdings BV (2035) 2.58 %

Bond   Supranational Government bond (12.2040) 2.53 %

Bond   Spain Government bond (10.2035) 2.51 %

Bond   Spain Government bond (01.2041) 2.47 %

Bond   Electricité de France S.A. Green Bond (2045) 2.46 %

Equity   NVIDIA Corporation 2.10 %

Equity   Microsoft Corporation 2.06 %

Equity   Allianz SE 1.90 %

Equity   Apple Inc. 1.80 %

Fund   JAB Global Consumer Brands 1.69 %

 

  Senior Portfolio Managers  

Michael 
Blümke

Luca 
Pesarini

Jörg 
Held

  Master data  

  ISIN LU0666484190

WKN A1JEEL

Dividend policy accumulation (T)

Inception date 29/09/2011

Investment company ETHENEA Independent
Investors S.A. (LUX)

Investment category global multi-asset fund,
balanced

SFDR classification Art. 8

Custodian bank DZ PRIVATBANK S.A.

Country of
incorporation

Luxembourg

Business year end 31 December

Min. initial investment none

Net asset value EUR 2.00 bn

Tranche currency CHF

Redemption price CHF 140.63,
28/11/2025

 

  Fees 4  

  Subscription fee up to 3.00 %

Management fee 1.50 % p. a.

Administration fee 0.15 % p. a.

Custodian fee 0.05 % p. a.

Performance fee 20% of the outperformance
exceeding 5% absolute
performance (High Water
Mark)

Ongoing costs,
as of 19/02/2025

1.92 %

Redemption fee none

 

  Ratings and awards 5,6,7  

 
Morningstar Rating™ ««««

 

Ethna-AKTIV (CHF-T)
Factsheet, as of 30/11/2025

Marketing communication



Historical asset allocation 2
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Sector allocation (in %) 2

 n Bonds  n Equities

  Others 22.9 0.0   22.9

  Utilities 14.5 1.8     16.3

  Financial 7.1 7.1     14.2

  Technology 1.7 10.6     12.3

  Communications 0.7 8.2     9.0

  Energy 4.9 1.2     6.1

  Consumer 1.5 4.1     5.7

  Pharma & Healthcare 1.4 3.8     5.1

  Industrial 0.6 2.6     3.1

  Commodities 0.8 0.6     1.4

Exposure by region (in %) 2   Currency allocation (in %) 2

n Bonds   n Equities, net   n Net   n Gross

Europe US Asia Others

45.0
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Time to maturity, bonds (in %) 2   Bond rating structure (in %) 2,8
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Current asset allocation 2

n Others -0.3 %

n Cash 2.6 %

n Investment funds 1.7 %

n Commodities 0.0 %

n Bonds 56.0 %

n Equities 40.0 %

▬ Equities, net 45.0 %

  Information on the asset classes  

 
The item "Cash" includes term deposits, call
money and current/other accounts. The item
"Equities, net" includes direct investments and
exposure arising from convertible bonds, equity
derivatives and equity ETFs.

 

  Commentary on the hist. asset allocation  

 
The actively managed multi-asset allocation of
the Ethna-AKTIV is the result of macroeconomic-
ally derived strategic considerations and tactical
considerations that are adapted to the market
environment. The Ethna-AKTIV is always invested
in the basic portfolios of the two main asset
classes equities (maximum 49%) and bonds. At
the strategic level, the aim is to achieve an optim-
al allocation of the asset classes by both invest-
ing on the basis of a top-down analysis and con-
sidering a risk/return perspective. In addition to
the prevailing growth projections, monetary and
fiscal policy are also decisive factors. Tactical risk
limiting or risk-managing interventions are car-
ried out in the asset allocation by overlaying de-
rivative positions. This usually occurs when the
portfolio management anticipates possible
changes in the market environment that require
a more in-depth analysis of further data points,
or when sentiment and flow or positioning data
indicate possible extremes. For example, success-
ful risk reduction in 2022 limited the drawdown in
both equity exposure and interest rate sensitivity
and was thus a prerequisite for attractive parti-
cipation in the rising markets in subsequent
years.

 

  Portfolio Manager update  

 
Scan the QR code with
your smartphone to
access the latest
Portfolio Manager
update for the fund.

 

  Note: The “Portfolio Manager update” is
usually published in the second week of the
month.

 

  Key risk figures (12 months) 2,8  

  Sharpe Ratio 0.33

Maximum Drawdown -10.4 %

Value at Risk 99 %, 1d 1.9 %

Value at Risk 99 %, 20d 8.3 %

 

  Key figures of the bond portfolio 2,8  

  Average rating A to A+

Modified duration 9.71 9 (9.71)

Yield p.a. (current) 4.1 %

Yield p.a. (YTM) 4.1 %

 

 

https://www.ethenea.com/factsheet-link-pm-update-aktiv/
https://www.ethenea.com/factsheet-link-pm-update-aktiv/


ESG – taking environmental, social and governance criteria into account
Our aim is to offer clients responsible investment solutions with a competitive and sustainable
return, as reflected in our investment guidelines and processes. The Ethna-AKTIV pursues an ESG
strategy  that  complies  with  Article  8  of  the  EU’s  Sustainable  Finance  Disclosure  Regulation
(2019/2088). In its bond and equity investments, the fund therefore gives preference to companies
that have low exposure in terms of significant ESG risks, as well as companies that actively manage
and thus reduce the ESG risks inevitably associated with their business activities. In addition, the
sustainability approach taken by the Ethna-AKTIV is underscored by comprehensive exclusions:
 

• Investments in companies with a core activity in armaments, tobacco, pornography and/or the
mining/distribution of coal are prohibited.

 

• Furthermore, we do not invest in companies that have been found to be in serious breach of
the principles of the UN Global Compact and have no convincing plan in place to remedy the
situation.

 

• In  the  case  of  sovereign  issuers,  we  exclude  investments  in  countries  that  have  been
designated  as  “Not  Free”  in  the  annual  analysis  carried  out  by  Freedom  House
(www.freedomhouse.org).

Distribution of ESG risk categories (in %)
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37.1
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21.5

0.0 0.0

7.8

  Fund (% NAV): Percentage of the total fund assets
  Fund (% investments with rating): Percentage of the total of all fund investments with an ESG rating
  Universe (%): Percentage of the total of all available securities with ESG rating

To  assess  the  ESG  risks  relevant  to  the  individual  companies  as  well  as  evaluate  the  active
management of  ESG risks  within the companies,  we use analyses by external  ratings agency
Sustainalytics. Sustainalytics sums up the results of its analysis in an ESG risk score ranging from 0
to 100, where:
 

• a score below 10 indicates negligible risks

• 10 to 19.99 indicates low risks,

• 20 to 29.99 indicates medium risks,

• 30 to 39.99 indicates high risks,

• 40 or more indicates serious risks.
 
Based on this ESG risk score, the Ethna-AKTIV aims to achieve at least a medium ESG risk profile
(score  of  under  30).  Individual  securities  with  very  serious  risks  (score  of  over  50)  are  only
considered for investment in the Ethna-AKTIV in justified exceptional  instances,  and must be
supported by an active engagement process designed to improve the ESG risk  profile  of  the
investment.
 

As part of the investment process, we also check whether the companies in which investments are
made employ good governance practices. To that end, the ESG policy of ETHENEA includes multiple
mechanisms including checking for controversies and compliance with the UN Global Compacts.
These in turn lead to downstream escalation steps extending from various engagement options
through to hard exclusion of non-compliant companies.

Note: Information about the sustainability of the fund as well as further documents on the
subject of ESG can be found at: www.ethenea.com/esg-related-documents
Any investment decision should take into account (in addition to the sustainability aspects) all
the objectives and characteristics described in the sales prospectus.

 

  Risk profile 10
 

 

Lower risk Higher risk

 

  Opportunities  

 
l A professional Portfolio Management team

with many years’ experience.

l Reduction in value fluctuations due to
combination of multiple asset classes and
spread of invested capital across a variety of
individual securities (diversification).

l Active risk management and hedging
transactions (emphasis on capital
preservation).

l Active portfolio management with the aim of
achieving attractive returns in every market
phase.

l Stability and continuity through a focus on
fixed income securities.

l Participation in positive performance on equity
and bond markets.

 

  Risks  

 
l Market, sector, and company-related price

losses in the fund’s equity and bond
investments; also as a result of a general rise in
yields and/or increase in yield premiums for
specific bond issuers.

l General, geographical and geopolitical country
risks: these include the risk that an issuer of a
bond, despite being solvent, cannot fulfil its
obligations due to an inability or unwillingness
on the part of a particular country to transfer
funds to another country.

l Issuer, counterparty credit and default risk due
to investing in bonds, equities and hedging
trades: this includes the risk of insolvency due
to issuer or counterparty debt overload or
illiquidity. A total loss of the affected
investment instrument is possible.

l Exchange rate risks through investing in
foreign currencies or in equities and bonds
denominated in a foreign currency.

l The investor suffers a loss if they sell the fund
units at less than the acquisition price.

 

  Information about the fund  

 
An open-ended mutual fund managed by
ETHENEA Independent Investors S.A., an
undertaking for collective investment in
transferable securities (UCITS) under
Luxembourg law. The Ethna-AKTIV is classified as
an Article 8 fund under the EU’s Sustainable
Finance Disclosure Regulation (2019/2088).

 

https://www.freedomhouse.org


Footnotes
﻿1 Performance is calculated using the BVI method (corresponds to the AMAS-method in Switzerland). Distributions are directly reinvested in additional shares on the distri-

bution date. The individual costs of the investor, e.g. account keeping fees or subcription fees, are not taken into account. Taking these costs into account will reduce per-
formance. All costs at fund level however, i.e. management and custodian fees, are included in the calculation.

﻿2 Source: own calculations ETHENEA
﻿3 Historical performance is not an indicator for current or future performance. The performance shown does not take into consideration any subscription or redemption

fees and/or commissions.
﻿4 The "Ongoing costs" mentioned in this section do not include transaction costs. Detailed information on the costs and their impact on your investment can be found in the

key Information document (PRIIPs-KID), the sales prospectus and the latest annual report.
﻿5 © 2025 Morningstar. All Rights Reserved. State of the Morningstar Rating: 10-2025. For more detailed information about the Morningstar Rating, including its methodo-

logy, please go to: https://ethenea.link/c2ji55
﻿6 Out of 5850 “CHF Cautious Allocation” funds as of 30/09/2025. Based on 79.99 % of eligible corporate AUM and 100.00 % of eligible sovereign AUM. Data is based on long

positions only.
﻿7 €uro Fund Award 2025: 2nd place in the category "Multi-asset funds predominantly bonds" (Share class Ethna-AKTIV (A)), assessment period: 20 years, state: 01.2025

€uro Fund Award 2024: 3rd place in the category "Multi-asset funds predominantly bonds" (Share class Ethna-AKTIV (A)), assessment period: 20 years, state: 01.2024
﻿8 See glossary for explanations of terms and definitions (also with regard to rating grades): https://www.ethenea.com/glossary
﻿9 Modified duration, taking into account the application of use of derivatives.
﻿10 Summary Risk Indicator scale from 1 (lowest risk) to 7 (highest risk); risk 1 does not mean a risk-free investment. This indicator may change over time. Source: Key informa-

tion documents (PRIIPs-KIDs). Any investment involves a general risk of loss of capital.

Important notices
Please read the prospectus and the key information documents (PRIIPs-KIDs) before investing in the fund.
 
This marketing communication is for information purposes only. It may not be passed on to persons in countries where the fund is not authorized for distribution, in partic-
ular in the USA or to US persons.
 
The information does not constitute an offer or solicitation to buy or sell securities or financial instruments and does not replace investor- and product-related advice. It
does not take into account the individual investment objectives, financial situation, or particular needs of the recipient. Before making an investment decision, the valid sales
documents (prospectus, key information documents/PRIIPs-KIDs, semi-annual and annual reports) must be read carefully. These documents are available in German and as
non-official translations from ETHENEA Independent Investors S.A., the custodian, the national paying or information agents, and at www.ethenea.com. The most important
technical terms can be found in the glossary at www.ethenea.com/glossary.
 
Detailed information on opportunities and risks relating to our products can be found in the currently valid prospectus. Past performance is not a reliable indicator of fu-
ture performance. Prices, values, and returns may rise or fall and can lead to a total loss of the capital invested. Investments in foreign currencies are subject to additional
currency risks. No binding commitments or guarantees for future results can be derived from the information provided. Assumptions and content may change without pri-
or notice. The composition of the portfolio may change at any time. This document does not constitute a complete risk disclosure.
 
The distribution of the product may result in remuneration to the management company, affiliated companies, or distribution partners. The information on remuneration
and costs in the current prospectus is decisive. A list of national paying and information agents, a summary of investor rights, and information on the risks of incorrect net
asset value calculation can be found at www.ethenea.com/legal-notices. In the event of an incorrect NAV calculation, compensation will be provided in accordance with CSSF
Circular 24/856; for shares subscribed through financial intermediaries, compensation may be limited.
 
Information for investors in Switzerland: The home country of the collective investment scheme is Luxembourg. The representative in Switzerland is IPConcept (Suisse) AG,
Bellerivestrasse 36, CH-8008 Zurich. The paying agent in Switzerland is DZ PRIVATBANK (Suisse) AG, Bellerivestrasse 36, CH-8008 Zurich. Prospectus, key information docu-
ments (PRIIPs-KIDs), articles of association, and the annual and semi-annual reports can be obtained free of charge from the representative.
 
Despite the greatest care, no guarantee is given for the accuracy, completeness, or timeliness of the information. Only the original German documents are legally binding;
translations are for information purposes only. The use of digital advertising formats is at your own risk; the management company assumes no liability for technical mal-
functions or data protection breaches by external information providers. The use is only permitted in countries where this is legally allowed.
 
All content is protected by copyright. Any reproduction, distribution, or publication, in whole or in part, is only permitted with the prior written consent of the management
company.

Copyright © ETHENEA Independent Investors S.A. (2025). All rights reserved.
ETHENEA Independent Investors S.A. · 16, rue Gabriel Lippmann · 5365 Munsbach · Luxembourg · R.C.S. Luxembourg B 155427
Phone +352 276 921-0 · Fax +352 276 921-1099 · info@ethenea.com · www.ethenea.com

http://www.ethenea.com
http://www.ethenea.com/glossar
http://www.ethenea.com/de-de/rechtshinweise

