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SEILERN INTERNATIONAL FUNDS PLC 

REPORT OF THE DEPOSITARY TO THE SHAREHOLDERS 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023 

We have enquired into the conduct of Seilern International Funds PLC (the "Company") for the financial year ended 

31 December 2023, in our capacity as Depositary to the Company. 

This report including the opinion has been prepared for and solely for the shareholders in the Company, in accordance with 

Part 5 of the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011, 

as amended, (the "UCITS Regulations"), and for no other purpose. We do not, in giving this opinion, accept or assume 

responsibility for any other purpose or to any other person to whom this report is shown. 

Responsibilities of the Depositary 

Our duties and responsibilities are outlined in Part 5 of the UCITS Regulations. One of those duties is to enquire into the 

conduct of the Company in each annual accounting period and report thereon to the shareholders. 

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the 

provisions of the Company's Memorandum and Articles of Association and the UCITS Regulations. It is the overall 

responsibility of the Company to comply with these provisions. If the Company has not so complied, we as Depositary must 

state why this is the case and outline the steps which we have taken to rectify the situation. 

Basis of Depositary Opinion 

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties 

as outlined in Part 5 of the UCITS Regulations and to ensure that, in all material respects, the Company has been managed: 

(i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of the

Memorandum and Articles of Association and the appropriate regulations; and

(ii) otherwise in accordance with the Company's constitutional documentation and the appropriate regulations.

Opinion 

In our opinion, the Company has been managed during the financial year, in all material respects: 

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the

Memorandum & Articles of Association and by the UCITS Regulations; and

(ii) otherwise in accordance with the provisions of the Memorandum & Articles of Association and the UC ITS Regulations

and the Central Bank (Supervision and Enforcement) Act 2013 (section 48(1 )) (Undertakings for Collective Investment

in Transferable Securities) Regulations 2019, as amended (S.I. No. 230 of 2019) (the "Central Bank UCITS

Regulations").

Brown Brothers Harriman Trustee Services (Ireland) Limited 

30 Herbert Street 

Dublin 2 

Ireland 

25 April 2024 
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Independent auditors’ report to the members of Seilern 
International Funds Plc 

Report on the audit of the financial statements 

Opinion 

In our opinion, Seilern International Funds Plc’s financial statements: 

● give a true and fair view of the Company’s and Sub-Funds’ assets, liabilities and financial position as
at 31 December 2023 and of their results for the year then ended;

● have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland
(accounting standards issued by the Financial Reporting Council of the UK, including Financial
Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of
Ireland” and Irish law); and

● have been properly prepared in accordance with the requirements of the Companies Act 2014 and
the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, 
which comprise: 

● the Balance Sheet as at 31 December 2023;

● the Profit and Loss Account for the year then ended;

● the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the year then ended;

● the Schedule of Investments for each of the Sub-Funds as at 31 December 2023; and

● the notes to the financial statements for the Company and for each of its Sub-Funds, which include
a description of the accounting policies.

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and 
applicable law. 

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the 
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Independence 

We remained independent of the Company in accordance with the ethical requirements that are relevant to our 
audit of the financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements. 

Conclusions relating to going concern 

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the Company’s and Sub-Funds’ ability 
to continue as a going concern for a period of at least twelve months from the date on which the financial 
statements are authorised for issue. 

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the 
Company’s and Sub-Funds’ ability to continue as a going concern. 

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the 
relevant sections of this report. 
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Reporting on other information 

The other information comprises all of the information in the Annual Report and Audited Financial Statements 
other than the financial statements and our auditors’ report thereon. The directors are responsible for the other 
information. Our opinion on the financial statements does not cover the other information and, accordingly, we 
do not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form of 
assurance thereon. In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify 
an apparent material inconsistency or material misstatement, we are required to perform procedures to conclude 
whether there is a material misstatement of the financial statements or a material misstatement of the other 
information. If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report based on these responsibilities. 

With respect to the Directors’ Report, we also considered whether the disclosures required by the Companies Act 
2014 have been included. 

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) 
and the Companies Act 2014 require us to also report certain opinions and matters as described below: 

● In our opinion, based on the work undertaken in the course of the audit, the information given in
the Directors’ Report for the year ended 31 December 2023 is consistent with the financial
statements and has been prepared in accordance with applicable legal requirements.

● Based on our knowledge and understanding of the Company and its environment obtained in the
course of the audit, we have not identified any material misstatements in the Directors’ Report.

Responsibilities for the financial statements and the audit 

Responsibilities of the directors for the financial statements 

As explained more fully in the Statement of Directors’ Responsibilities set out on page 5, the directors are 
responsible for the preparation of the financial statements in accordance with the applicable framework and for 
being satisfied that they give a true and fair view. 

The directors are also responsible for such internal control as they determine is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the Company’s and Sub-Funds’ 
ability to continue as going concerns, disclosing as applicable, matters related to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the Company or to cease 
operations, or have no realistic alternative but to do so. 

Auditors’ responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 

Our audit testing might include testing complete populations of certain transactions and balances, possibly using 
data auditing techniques. However, it typically involves selecting a limited number of items for testing, rather 
than testing complete populations. We will often seek to target particular items for testing based on their size or 
risk characteristics. In other cases, we will use audit sampling to enable us to draw a conclusion about the 
population from which the sample is selected. 

A further description of our responsibilities for the audit of the financial statements is located on the IAASA 
website at: 

https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf. 

This description forms part of our auditors’ report. 
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Use of this report 

This report, including the opinions, has been prepared for and only for the Company’s members as a body in 
accordance with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these 
opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is 
shown or into whose hands it may come save where expressly agreed by our prior consent in writing. 

Other required reporting 

Companies Act 2014 opinions on other matters 

● We have obtained all the information and explanations which we consider necessary for the
purposes of our audit.

● In our opinion the accounting records of the Company were sufficient to permit the financial
statements to be readily and properly audited.

● The financial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting 

Directors’ remuneration and transactions 

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors’ 
remuneration and transactions specified by sections 305 to 312 of that Act have not been made. We have no 
exceptions to report arising from this responsibility. 

Sarah Murphy 
for and on behalf of PricewaterhouseCoopers 
Chartered Accountants and Statutory Audit Firm 
Dublin 
25 April 2024 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, 
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, 

of Regulation (EU) 2020/852 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental 
or social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

Product 
name: 

Seilern World Growth 
(the "Fund") 

Legal entity identifier: 635400BVTUXMO7T
WJV58 

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

Yes No

 It made sustainable investments 
with an environmental 
objective: ___% 

 It promoted Environmental/Social 
(E/S) characteristics and while it did not 
have as its objective a sustainable 
investment, it had a proportion of ___% 
of sustainable investments 

The EU Taxonomy
is a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not lay down a list 
of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

 in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 with an environmental objective 
in economic activities that qualify 
as environmentally sustainable 
under the EU Taxonomy

 in economic activities that do 
not qualify as 
environmentally sustainable 
under the EU Taxonomy 

 with an environmental objective 
in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy

 with a social objective 

 It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did 
not make any sustainable 
investments
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Sustainability  
indicators  
measure how  
the environmental  
or social  
characteristics  
promoted by  
the financial  
product are  
attained.

Unless otherwise stated, all data provided in this disclosure is measured as at December 31st,  
2023.

To what extent were the environmental and/or social characteristics promoted by this 
financial product met?  

Through the investible universe (the “Seilern Universe”), the Fund promotes environmental 
and social characteristics across the metrics of corporate governance, business ethics, the 
environmental impact of products and services, emissions, effluents and waste, human capital 
and human rights and resource use in the supply chain. The Investment Manager (the “IM”) 
does so by application of a range of exclusion criteria at all stages of a rigorous selection 
process and investing only in companies with strong environmental policies and practices, 
namely relating to pollution and sustainable production, which may also include companies 
actively working to improve their environmental footprint, sustainable sourcing, recycling, 
waste treatment, and usage of materials and to reduce their emissions and energy 
consumption, as well as strong policies relating to social characteristics such as the fair 
treatment of workers and the fair treatment of partners to their businesses and good corporate 
governance practices, such as strong, stable management and manage the business in the 
long-term interest of shareholders. 

In order to maintain its position in the Seilern Universe, each company must, among others, 
continually meet sustainability tests. Over the course of 2023, these goals were met as 
evidenced by the fact that no companies were removed from Seilern Universe on account of 
not meeting any of the environmental and /or social characteristics promoted by the Fund.

How did the sustainability indicators perform? 

The sustainability indicators, values of which are provided by the third-party data suppliers, 
have been performing as expected throughout the year.  

At the Seilern Universe level, all the carbon indicators slightly increased throughout 2023. 
The weighted average scope 1 emissions increased 2%, scope 1 & 2 increased 7% and scope 
1, 2 & 3 increased 9%. There was no change to the exposure of the Seilern Universe to 
thermal coal or oil & gas. 

There was a modest improvement in the labour relations score, with the companies that have 
shown “no evidence of relevant controversies” increasing from 87% to 89%. The percentage 
of involvement in child labour and forced labour controversies has remained unchanged. 
Employee turnover in the “high” and “medium” categories increased from 52% to 59%, though 
with the recoil from the unsustainable hiring practices post-COVID, this number was expected 
to tick up. Many companies in the technology space have sought to right-size their 
organisations and have redeployed, reskilled, and let go of employees over the course of the 
year.  

The Seilern Universe continues to have no exposure to controversial weapons or tobacco 
products and the exposure to sanctions has slightly increased, however these are due to 
liabilities arising predominantly from Microsoft’s failure to prevent the use of its products by 
prohibited parties in the Crimea region of Ukraine, were non-egregious and were self-
reported, and Google’s failure to prevent access to its services by a Russian company in 2022. 
After it became aware, Google summarily blocked the entity.  

From a governance point of view, at the level of the Seilern Universe there was a slight 
improvement in the proportion of boards that are independent (from 70% to 71%) and in the 
proportion of the boards with dual class stock (24% to 22%). There was no material change 
in the average director age, the proportion of director ownership and the proportion of 
companies that have a separate chair / CEO. There was a decline in the proportion of 
companies in which the chair was independent; however, this was not material. 

At the level of the Fund, the carbon indicators posted mixed results with the Scope 1 
emissions declining versus the prior year but the Scope 2 and Scope 3 emissions increasing. 
There was no change to the exposure of the Fund to thermal coal or oil & gas. 

There was no change in labour relations metrics, with the same proportion of companies 
reporting “no evidence of relevant controversies”. In addition, there was no change to the 
proportion of companies reporting “no involvement” in both child labour and forced labour 
controversies. The turnover data was mixed. While the proportion of companies that do not 
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disclose data increased 2 points, the sum of the “high” and “average” categories declined 4 
points.  

The Fund continues to have no exposure to controversial weapons or tobacco products and 
the exposure to sanctions has remained flat over the course of the year. As set forth above, 
the 4% sanctions datapoint stems from liabilities arising predominantly from Microsoft’s failure 
to prevent the use of its products by prohibited parties in the Crimea region of Ukraine, which 
were non-egregious and were self-reported, and Google’s failure to prevent access to its 
services by a Russian company in 2022. After it became aware, Google summarily blocked 
the entity. Involvement in supply chain controversies also remained flat. 

From a governance point of view, at the Fund level, there was no change to the proportion of 
chairmen that were classed as “independent” and the portion of companies that disclosed a 
separate chairman / CEO remained constant at 78%. The proportion of companies with dual 
class stock also remained constant at 30%. There was a marginal increase in the average 
age of directors, however this was not material, while the average director tenure remained 
constant at 7 years. 

As always, these metrics are used by the IM as a starting point for further analysis rather than 
as a standalone determinant of the performance of E, S or G characteristics. On reflection for 
2023, the overall performance of the companies in the Fund’s portfolio with respect to the 
tracked sustainability indicators has been as expected.   

 …and compared to previous periods?

A comparison of the performance of the sustainability indicators at the Fund level 
compared to previous periods is set out below. 

Dec-22 Dec-23 Change

Environmental 

Revenue $mn Avg (to corresponding year) 34687,32 41690,01 20% 

Scope 1 Emissions (Avg) 72297,27 41251,85 -43% 

Scope 2 Emissions (Avg) 499767,5 554148,7 11% 

Scope 3 Emissions (Avg) 947348,4 1390802 47% 

Scope 1&2 Emissions (Avg) 572064,7 595400,5 4% 

Scope 1,2 & 3 Emissions (Avg) 1478224 1986202 34% 

Carbon Metric Tonnes to Revenue Avg ($mn)  56,0158 68,96231 23% 

Thermal Coal 
Involvement 

No involvement 96% 96% 0% 

0-4.9% 4% 4% 0% 

Oil & Gas Level of 
Involvement 

No involvement 70% 70% 0% 

0-4.9% 26% 26% 0% 

5-9.9% 4% 4% 0% 

10-24.9% 0% 0% 0% 

Social 

Labour Relations 
Issues 

No evidence of relevant 
controversies 

91% 91% 0% 

Category 1 4% 4% 0% 

Category 2 0% 0% 0% 

Category 3 4% 4% 0% 

Child Labour 
Involvement 0% 0% 0% 

No Involvement 100% 100% 0% 

Forced Labour 
No involvement 87% 87% 0% 

Involvement 13% 13% 0% 

Turnover Data 

Does not disclose data 43% 39% -4% 

Low 9% 9% 0% 

Average 9% 9% 0% 

High 39% 43% 4% 
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Controversial 
Weapons usage 

No Involvement 100% 100% 0% 

Involvement 0% 0% 0% 

Sanctions from 
EU, US & UN 

No evidence of relevant 
controversies 

96% 96% 0% 

Involvement 4% 4% 0% 

Tobacco Products 
No Involvement 100% 100% 0% 

Involvement 0% 0% 0% 

Supply Chain 
Controversies 

No Data 96% 96% 0% 

Past Incidents 4% 4% 0% 

Governance 

Chairman 
Classification 

Independent 39% 39% 0% 

Non-Independent 61% 61% 0% 

Separate Chair/ 
CEO 

Yes 78% 78% 0% 

No 22% 22% 0% 

Total Director Ownership Average (%Stock) 10% 10% 0% 

Average Director Age 59 60 1 

Average Director Tenure (Years) 7 7 0 

Board Structure (% Independent) 71% 70% -1%

Dual Class Stock 
Yes 30% 30% 0% 

No 70% 70% 0% 

 What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such 
objectives? 

The Fund did not hold any sustainable investments during the period covered by the report. 

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee matters, 
respect for human 
rights, anti
corruption and 
antibribery 
matters. 

 How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment 
objective? 

The Fund did not hold any sustainable investments during the period covered by the report. 



How were the indicators for adverse impacts on sustainability factors taken into 
account? 

N/A - The Fund did not hold any sustainable investments during the period 
covered by the report. 



Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details: 

N/A - The Fund did not hold any sustainable investments during the period 
covered by the report. 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned investments 
should not significantly harm EU Taxonomy objectives and is accompanied by specific Union criteria.  

The “do no significant harm” principle applies only to those investments underlying the financial product 
that take into account the EU criteria for environmentally sustainable economic activities. The 
investments underlying the remaining portion of this financial product do not take into account the EU 
criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sustainability 
factors? 
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The Fund considers a range of data to determine whether the company ought to be 
considered to be sustainable. The IM of the Fund measured progress across the PAIs tracked 
during 2023, using metrics across a range of E, S, and G characteristics, ranging from 
emissions and exposure to fossil fuels to compliance with the UN Global Compact principles 
to the exposure of the Seilern Universe to controversial weapons or tobacco products. This 
analysis is applied consistently at all stages of the investment process, starting from the initial 
companies’ selection stage through to inclusion into Seilern Universe and further continuously 
through the investment management process.  

This data is used as a first port of call to undertake deeper investigations in each area 
measured. This is done case-by-case to give each metric its due attention. 

Generally, companies that are identified through this process as having significant 
environmental and social risks shall be excluded from the Seilern Universe.  
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What were the top investments of this financial product?

Please note that only the top 10 investments of the Fund are listed as the number of 
investments constituting 50% of the investments of the Fund during the period covered is 
less than 15, in accordance with Article 52(2) of the Commission Delegated Regulation 
(EU) 2022/1288. 

The list includes the 
investments  
constituting the  
greatest proportion  
of investments of  
the financial product  
during the reference  
period which is: 1 Jan 2023 
to  
31 Dec 2023 

Largest investments Sector % Assets Country 

Microsoft Information Technology 6.6% US

Mastercard Information Technology 6.4% US

UnitedHealth Health Care 5.5% US

Dassault Systèmes Information Technology 5.4% France

SAP Information Technology 5.3% Germany

West Pharmaceutical Services Health Care 5.2% US 

Idexx Laboratories Health Care 4.6% US 

Lonza Healthcare 4.6% Switzerland 

Ansys Information Technology 4.5% US 

Accenture Information Technology 4.5% US 

Asset allocation
describes the  
share of  
investments in  
specific assets.

What was the proportion of sustainability-related investments? 

0% - The Fund did not hold any sustainable investments during the period covered by the 
report. 

 What was the asset allocation? 

95% of the Fund’s portfolio was allocated to companies, policies and practices of which are 
aligned with the environmental and social characteristics that the Fund promotes. The 
remaining portion (<5%) of the portfolio was not aligned with the promoted characteristics and 
consisted of liquid assets (cash, ancillary liquid assets, bank deposits, money market 
instruments, and money market funds). 
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To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end 
of 2035. For nuclear 
energy, the criteria 
include comprehensive 
safety and waste 
management rules.

Enabling activities
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.

 In which economic sectors were the investments made?

Sector % of AUM
Health Care 40.35 
Information Technology 34.76 
Financials 9.47 
Consumer Disretionary 8.00 
Communication Services 4.38 
Cash 3.04 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

0%. While the Fund promoted environmental characteristics, the Fund did not hold 
any sustainable investments during the period covered by the report. 


Did the financial product invest in fossil gas and/or nuclear energy related activities 
that comply with the EU Taxonomy1

Yes: 

In fossil gas In nuclear energy

No 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change 
mitigation") and do not significantly harm any EU Taxonomy objective – see explanatory note in the left hand margin.  The full criteria for fossil gas and 
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

#1 Aligned with E/S characteristics includes the investments of the financial product used to 

attain the environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with 
the environmental or social characteristics, nor are qualified as sustainable investments. 



 







x 
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Taxonomy-aligned activities 
are expressed as a share 
of: 

-turnover reflecting the 
share of revenue from 
green activities of investee 
companies.  

-capital  
expenditure (CapEx) 
showing the green 
investments made by 
investee companies, e.g. 
for a transition to a green 
economy.  

-operational  
expenditure
(OpEx) reflecting the  
green operational  
activities of  
investee  
companies.





       





*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures


What was the share of investments made in transitional and enabling 
activities?  

 are  
sustainable 
investments with an 
environmental  
objective that do  
not take into  
account the criteria
for environmentally 
sustainable  
economic activities  
under Regulation  
(EU) 2020/852.

N/A 


How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods?

N/A 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 

N/A - The Fund did not hold any sustainable investments during the period covered 
by the report 

What was the share of socially sustainable investments? 

N/A - The Fund did not hold any sustainable investments during the period covered 
by the report 

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?

“Other” investments included liquid assets (cash, ancillary liquid assets, bank 
deposits, money market instruments, and money market funds) held for the efficient 
portfolio management purposes of servicing the day-to-day requirements of the 
Fund. No minimum environmental or social safeguards were applied. 
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What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?

The most important actions to meet the environmental and social characteristics 
promoted by the Fund was the application of exclusion criteria for selection of the 
companies for the Seilern Universe and rigorous adherence to the Quality Growth 
criteria, ensuring that each company added to and maintained in the Seilern 
Universe is a sustainable business and maintaining this on an ongoing basis. The 
IM also tracks a range of E, S, and G-specific data from third-party providers to 
ensure that companies continue to perform in line with expectations and escalates 
issues identified and investigates further in line with the Responsible Investing 
Policy. 

The IM adheres to a range of binding elements of the investment strategy to ensure 
that any individual element that brings the business's overall sustainability into 
question is investigated in greater detail. The process for this is as follows: 

 The IM initially assesses the degree to which the breach of environmental, 
social, or governance characteristics interferes with the overall sustainability 
of the business. 

 If it is deemed to jeopardise the overall sustainability of the business, the IM 
then engages with management on the issue. 

 If management chooses a course of inaction and the IM has determined that 
the issue negatively affects the overall sustainability of the business, the IM 
disposes of the affected position, allocating capital away from the offending 
company and toward companies that promote sustainable characteristics. 

Over the reference period, the IM was in contact with several companies explicitly 
relating to corporate governance issues, where it received adequate clarification of 
the concerns. No sales or divestment were made due to breaches of the Quality 
Growth criteria over the reference period.  

In comparison to the Sustainalytics Universe, at the Fund level, 24% of the Fund’s 
constituents ranked within the top decile whilst 76% of the Fund ranked within the 
top quartile as of the end of 2023. 

How did this financial product perform compared to the reference 
benchmark?

No index has been designated as a reference benchmark to determine whether the 
Fund is aligned with the environmental and/or social characteristics that it promotes.

Reference  
benchmarks are  
indexes to  
measure whether  
the financial  
product attains the 
environmental or  
social  
characteristics that  
they promote.


How does the reference benchmark differ from a broad market index? 

N/A 


How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with 
the environmental or social characteristics promoted? 

N/A 
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How did this financial product perform compared with the reference 
benchmark? 

N/A 


How did this financial product perform compared with the broad market 
index? 

N/A 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, 
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of 

Regulation (EU) 2020/852 

Sustainable 
investment
means an 
investment in an 
economic activity 
that contributes 
to an 
environmental or 
social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective 
and that the 
investee 
companies follow 
good governance 
practices.

Product name:  Seilern America (“SAM” 
or the “Fund”) 

Legal entity identifier:  6354003DCZCMOCXR
3Z28 

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

Yes No

 It made sustainable investments 
with an environmental objective: 
___% 


It promoted Environmental/Social (E/S) 
characteristics and while it did not have 
as its objective a sustainable investment, it 
had a proportion of ___% of sustainable 
investments 

The EU 
Taxonomy is a 
classification 
system laid down 
in Regulation 
(EU) 2020/852, 
establishing a list 
of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not lay down a 
list of socially 
sustainable 
economic 
activities. 
Sustainable 
investments with 
an environmental 
objective might 
be aligned with 
the Taxonomy or 
not.

 in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

 in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

 with an environmental objective in 
economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy

 with a social objective 

 It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics but did not 
make any sustainable investments
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Unless otherwise stated, all data provided in this disclosure is measured as at December 
31st, 2023. 

Sustainability  
indicators  
measure how  
the environmental  
or social  
characteristics  
promoted by  
the financial  
product are  
attained.

To what extent were the environmental and/or social characteristics promoted by 
this financial product met?  

Through the investible universe (the "Seilern Universe"), the Fund promotes 
environmental and social characteristics across the metrics of corporate governance, 
business ethics, the environmental impact of products and services, emissions, effluents 
and waste, human capital and human rights and resource use in the supply chain. The 
Investment Manager (the “IM") does so by application of a range of exclusion criteria at 
all stages of a rigorous selection process and investing only in companies with strong 
environmental policies and practices, namely relating to pollution and sustainable 
production, which may also include companies actively working to improve their 
environmental footprint, sustainable sourcing, recycling, waste treatment, and usage of 
materials and to reduce their emissions and energy consumption, as well as strong 
policies and practices relating to social characteristics, such as the fair treatment of 
workers and the fair treatment of partners to their businesses, and good corporate 
governance, such as strong, stable management and manage the business in the long-
term interest of shareholders. 

In order to maintain its position in the Seilern Universe, each company must, among 
others, continually meet sustainability tests.  

Over the course of 2023, the characteristics set forth above were promoted, as evidenced 
by the fact that no companies were removed from Seilern Universe on account of not 
meeting any of the environmental and/or social characteristics promoted by the Fund.

 How did the sustainability indicators perform? 

The sustainability indicators, values of which are provided by the third-party data 
suppliers, have been performing as expected throughout the year. 

At the Seilern Universe level, all the carbon indicators slightly increased throughout 
2023. The weighted average scope 1 emissions increased 2%, scope 1 & 2 increased 
7% and scope 1, 2 & 3 increased 9%. There was no change to the exposure of the Seilern 
Universe to thermal coal or oil & gas. 

There was some improvement in the labour relations score, with the companies that have 
shown “no evidence of relevant controversies” increasing from 87% to 89%. The 
percentage of involvement in child labour and forced labour controversies has remained 
unchanged. Employee turnover in the “high” and “medium” categories increased from 
52% to 59%, though with the recoil from the unsustainable hiring practices post-COVID, 
this number was expected to tick up. Many companies in the technology space have 
sought to right-size their organisations and have redeployed, reskilled, and let go of 
employees over the course of the year.  

The Seilern Universe continues to have no exposure to controversial weapons or tobacco 
products and the exposure to sanctions has slightly increased, however these are due to 
liabilities arising predominantly from Microsoft’s failure to prevent the use of its products 
by prohibited parties in the Crimea region of Ukraine, were non-egregious and were self-
reported, and Google’s failure to prevent access to its services by a Russian company in 
2022. After it became aware, Google summarily blocked the entity.  

From a governance point of view, at the level of the Seilern Universe there was a slight 
improvement in the proportion of boards that are independent (from 70% to 71%) and in 
the proportion of the boards with dual class stock (24% to 22%). There was no material 
change in the average director age, the proportion of director ownership and the 
proportion of companies that have a separate chair / CEO. There was a decline in the 
proportion of companies in which the chair was independent, however, this was not 
material. 

At the level of SAM, the carbon indicators increased between 8% and 21%. There was 
no change to the exposure of the Fund to thermal coal or oil & gas. 

There was no change in labour relations metrics, with the same proportion of companies 
reporting “no evidence of relevant controversies”. In addition, there was no change to the 
proportion of companies reporting “no involvement” in both child labour and forced labour 
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controversies. The turnover data was mixed. While the proportion of companies that do 
not disclose data increased 5 points, the sum of the “high” and “average” categories 
declined 5 points.  

The Fund continues to have no exposure to controversial weapons or tobacco products 
and the exposure to sanctions has remained flat over the course of the year. As set forth 
above, the 4% sanctions datapoint stems from liabilities arising predominantly from 
Microsoft’s failure to prevent the use of its products by prohibited parties in the Crimea 
region of Ukraine, which were non-egregious and were self-reported, and Google’s failure 
to prevent access to its services by a Russian company in 2022. After it became aware, 
Google summarily blocked the entity. Involvement in supply chain controversies also 
remained flat. 

From a governance point of view, at the Fund level, there was no change to the proportion 
of chairmen that were classed as “independent” and the portion of companies that 
disclosed a separate chairman / CEO remained constant at 67%. The proportion of 
companies with dual class stock also remained constant at 33%. There was a marginal 
increase in the average age of directors of one year, however this was not material, while 
the average director tenure remained constant at 8 years. 

As always, these metrics are used by the IM as a starting point for further analysis rather 
than as a standalone determinant of the performance of E and S characteristics. On 
reflection for 2023, the overall performance of companies in SAM’s portfolio with respect 
to tracked sustainability indicators has been as expected. 

 …and compared to previous periods?

A comparison of the performance of the sustainability indicators at the Fund level 
compared to previous periods is set out below. 

Dec-22 Dec-23 Change 

Environmental 

Revenue $mn Avg (to corresponding year) 36987,51 44755,69 21% 

Scope 1 Emissions (Avg) 20429,38 22983,59 13% 

Scope 2 Emissions (Avg) 556710,2 602066,4 8% 

Scope 3 Emissions (Avg) 901569,1 1391932 54% 

Scope 1&2 Emissions (Avg) 550318,7 625050 14% 

Scope 1,2 & 3 Emissions (Avg) 1451888 2016982 39% 
Carbon Metric Tonnes to Revenue Avg 
($mn)  

37,03506 49,75473 34% 

Thermal Coal 
Involvement 

No involvement 100% 100% 0% 

0-4.9% 0% 0% 0% 

Oil & Gas Level of 
Involvement 

No involvement 76% 76% 0% 

0-4.9% 24% 24% 0% 

5-9.9% 0% 0% 0% 

10-24.9% 0% 0% 0% 

Social 

Labour Relations 
Issues 

No evidence of 
relevant controversies 

90% 90% 0% 

Category 1 5% 5% 0% 

Category 2 0% 0% 0% 

Category 3 5% 5% 0% 

Child Labour 
Involvement 0% 0% 0% 

No Involvement 100% 100% 0% 

Forced Labour 
No involvement 86% 86% 0% 

Involvement 14% 14% 0% 

Turnover Data 
Does not disclose data 62% 57% -5% 

Low 5% 5% 0% 
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Average 10% 10% 0% 

High 24% 29% 5% 

Controversial 
Weapons usage 

No Involvement 100% 100% 0% 

Involvement 0% 0% 0% 

Sanctions from 
EU, US & UN 

No evidence of 
relevant controversies 

95% 95% 0% 

Involvement 5% 5% 0% 

Tobacco Products 
No Involvement 100% 100% 0% 

Involvement 0% 0% 0% 

Supply Chain 
Controversies 

No Data 95% 95% 0% 

Past Incidents 5% 5% 0% 

Governance 

Chairman 
Classification 

Independent 38% 38% 0% 

Non-Independent 62% 62% 0% 

Separate Chair/ 
CEO 

Yes 67% 67% 0% 

No 33% 33% 0% 

Total Director Ownership Average (%Stock) 9% 9% 0% 

Average Director Age 61 62 1 

Average Director Tenure (Years) 8 8 0 

Board Structure (% Independent) 79% 78% -1%

Dual Class Stock 
Yes 33% 33% 0% 

No 67% 67% 0% 

 What were the objectives of the sustainable investments that the financial
product partially made and how did the sustainable investment contribute to 
such objectives? 

The Fund did not hold any sustainable investments during the period covered by the 
report. 

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee matters, 
respect for human 
rights, anti
corruption and 
antibribery 
matters. 

 How did the sustainable investments that the financial product partially made
not cause significant harm to any environmental or social sustainable 
investment objective? 

The Fund did not hold any sustainable investments during the period covered by the 
report. 



How were the indicators for adverse impacts on sustainability factors taken 
into account? 

N/A - The Fund did not hold any sustainable investments during the period 
covered by the report. 



Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details: 

N/A - The Fund did not hold any sustainable investments during the 
period covered by the report. 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by specific 
Union criteria.  

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic activities. 
The investments underlying the remaining portion of this financial product do not take into account 
the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.





83

How did this financial product consider principal adverse impacts on sustainability 
factors? 

The Fund considers a range of data to determine whether the company ought to be 
considered to be sustainable. The IM of the Fund measured progress across the PAIs 
tracked during 2023 using metrics across a range of E, S, and G characteristics, ranging 
from emissions and exposure to fossil fuels to compliance with the UN Global Compact 
principles to the exposure of the Seilern Universe to controversial weapons or tobacco 
products. This analysis is applied consistently at all stages of the investment process, 
starting from the initial companies’ selection stage through to inclusion into Seilern 
Universe and further continuously through the investment management process.  

This data is used as a first port of call to undertake deeper investigations in each area 
measured. This is done case-by-case to give each metric its due attention. 

Generally, companies that are identified through this process as having significant 
environmental and social risks shall be excluded from the Seilern Universe. 
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What were the top investments of this financial product?

Please note that only the top 10 investments of the Fund are listed as the number of 
investments constituting 50% of the investments of the Fund during the period covered is 
less than 15, in accordance with Article 52(2) of the Commission Delegated Regulation 
(EU) 2022/1288. 

The list includes the 
investments  
constituting the  
greatest proportion  
of investments of  
the financial product  
during the reference  
period which is: 1 Jan 2023 - 
31 Dec 2023 

Largest investments Sector % 
Assets

Country 

Mastercard Information Technology 7.5% US

Microsoft Corp Information Technology 6.7% US

UnitedHealth Health Care 6.0% US

Ansys Information Technology 5.9% US

West Pharmaceutical Services Health Care 5.8% US 

Veeva Health Care 5.6% US 

Nike Consumer Discretionary 4.6% US 

Accenture Information Technology 4.5% US 

Edwards Lifesciences Health Care 4.5% US 

Booking Holdings Consumer Discretionary 4.5% US 

Asset allocation
describes the  
share of  
investments in  
specific assets.

What was the proportion of sustainability-related investments? 

0% - The Fund did not hold any sustainable investments during the period covered by the 
report. 

 What was the asset allocation? 

95% of the Fund’s portfolio was allocated to companies that are aligned with the environmental 
and social characteristics that the Fund promotes. The remaining portion (<5%) of the portfolio 
was not aligned with the promoted characteristics and consisted of liquid assets (cash, ancillary 
liquid assets, bank deposits, money market instruments, and money market funds). 
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To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end 
of 2035. For nuclear 
energy, the criteria 
include comprehensive 
safety and waste 
management rules.

Enabling activities
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.

 In which economic sectors were the investments made?

Sector % of AUM
Health Care 31.13 
Informational Technology 26.64 
Financials 17.56 
Consumer Distretionary 9.01 
Industrials 7.96 
Communication Services 4.41 
Cash 3.29 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

0%. While the Fund promoted environmental characteristics, the Fund did not hold 
any sustainable investments during the period covered by the report.  


Did the financial product invest in fossil gas and/or nuclear energy related activities 
that comply with the EU Taxonomy1

Yes: 

In fossil gas In nuclear energy

No 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change 
mitigation") and do not significantly harm any EU Taxonomy objective – see explanatory note in the left hand margin.  The full criteria for fossil gas and 
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

#1 Aligned with E/S characteristics includes the investments of the financial product used to 

attain the environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with 
the environmental or social characteristics, nor are qualified as sustainable investments.



 








x 
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Taxonomy-aligned activities 
are expressed as a share 
of: 

-turnover reflecting the
share of revenue from 
green activities of investee 
companies.  

-capital
expenditure (CapEx) 
showing the green 
investments made by 
investee companies, e.g. 
for a transition to a green 
economy. 

-operational
expenditure
(OpEx) reflecting the 
green operational 
activities of 
investee 
companies.





       








What was the share of investments made in transitional and enabling 
activities?  

 are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.

N/A 


How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods?

N/A 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 

N/A - The Fund did not hold any sustainable investments during the period covered 
by the report. 

What was the share of socially sustainable investments? 

N/A - The Fund did not hold any sustainable investments during the period covered 
by the report. 

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?
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“Other” investments included liquid assets (cash, ancillary liquid assets, bank 
deposits, money market instruments, and money market funds) held for the efficient 
portfolio management purposes of servicing the day-to-day requirements of the 
Fund. No minimum environmental or social safeguards were applied. 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?

The most important actions to meet the environmental and social characteristics 
promoted by the Fund was the application of exclusion criteria for selection of the 
companies for the Seilern Universe and rigorous adherence to the Quality Growth 
criteria, ensuring that each company added to and maintained in the Seilern 
Universe is a sustainable business and maintaining this on an ongoing basis. The 
IM also tracks a range of E, S and G-specific data from third-party providers to 
ensure that companies continue to perform in line with expectations and escalates 
issues identified and investigates further in line with the Responsible Investing 
Policy. 

The IM adheres to a range of binding elements of the investment strategy to ensure 
that any individual element that brings the business's overall sustainability into 
question is investigated in greater detail. The process for this is as follows: 

 The IM initially assesses the degree to which the breach of environmental, social 
or governance characteristics interferes with the overall sustainability of the 
business. 

 If it is deemed to jeopardise the overall sustainability of the business, the IM 
then engages with management on the issue. 

 If management chooses a course of inaction and the IM has determined that the 
issue negatively affects the overall sustainability of the business, the IM 
disposes of the affected position, allocating capital away from the offending 
company and toward companies that promote sustainable characteristics. 

Over the reference period, the IM was in contact with several companies explicitly 
relating to corporate governance issues, where it received adequate clarification of 
the concerns. No sales or divestment were made due to breaches of the Quality 
Growth criteria over the reference period.  

In comparison to the Sustainalytics Universe, at the Fund level, 15% of the Fund’s 
constituents ranked within the top decile whilst 75% ranked within the top quartile 
as of the end of 2023. 

How did this financial product perform compared to the reference 
benchmark?

No index has been designated as a reference benchmark to determine whether the 
Fund is aligned with the environmental and/or social characteristics that it promotes.

Reference  
benchmarks are  
indexes to  
measure whether  
the financial  


How does the reference benchmark differ from a broad market index? 

N/A 
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product attains the 
environmental or 
social 
characteristics that 
they promote.


How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with 
the environmental or social characteristics promoted? 

N/A 


How did this financial product perform compared with the reference 
benchmark? 

N/A 


How did this financial product perform compared with the broad market 
index? 

N/A 
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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Sustainable 
investment means 
an investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that the 
investment does not 
significantly harm any 
environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

Product name: Seilern Europa (“SE” or 
the “Fund”) 

Legal entity identifier: 635400LUO7GGTBP
LWL07 

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

Yes No

 It made sustainable investments 
with an environmental objective: 
___% 

 It promoted Environmental/Social (E/S) 
characteristics and while it did not have 
as its objective a sustainable investment, 
it had a proportion of ___% of sustainable 
investments 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not lay down a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.

 in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

 in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

 with an environmental objective in 
economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy

 with a social objective 

 It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did 
not make any sustainable investments
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Sustainability  
indicators  
measure how  
the environmental  
or social  
characteristics  
promoted by  
the financial  
product are  
attained.

Unless otherwise stated, all data provided in this disclosure is measured as at December 31st, 
2023. 

To what extent were the environmental and/or social characteristics promoted by this 
financial product met?  

Through the investible universe (the “Seilern Universe”), the Fund promotes environmental 
and social characteristics across the metrics of corporate governance, business ethics, the 
environmental impact of products and services, emissions, effluents and waste, human capital 
and human rights and resource use in the supply chain. The Investment Manager (the “IM”) 
does so by application of a range of exclusion criteria at all stages of a rigorous selection 
process and investing only in companies with strong environmental policies and practices, 
namely relating to pollution and sustainable production, which may also include companies 
actively working to improve their environmental footprint, sustainable sourcing, recycling, 
waste treatment, and usage of materials and to reduce their emissions and energy 
consumption, as well as strong policies relating to social characteristics such as the fair 
treatment of workers and the fair treatment of partners to their businesses and good corporate 
governance practices, such as strong, stable management and manage the business in the 
long-term interest of shareholders. 

In order to maintain its position in the Seilern Universe each company must, among others, 
continually meet sustainability tests.  

Over the course of 2023, the characteristics set forth above were promoted as evidenced by 
the fact that no companies were removed from Seilern Universe on account of not meeting 
any of the environmental and / or social characteristics promoted by the Fund

 How did the sustainability indicators perform? 

The sustainability indicators, values of which are provided by the third-party data suppliers, 
have been performing as expected throughout the year.  

At the Seilern Universe level, all the carbon indicators slightly increased throughout 2023. 
The weighted average scope 1 emissions increased 2%, scope 1 & 2 increased 7% and scope 
1, 2 & 3 increased 9%. There was no change to the exposure of the Seilern Universe to 
thermal coal or oil & gas. 

There was some improvement in the labour relations score, with the companies that have 
shown “no evidence of relevant controversies” increasing from 87% to 89%.  The percentage 
of involvement in child labour and forced labour controversies has remained unchanged. 
Employee turnover in the “high” and “medium” categories increased from 52% to 59%, though 
with the recoil from the unsustainable hiring practices post-COVID, this number was expected 
to tick up. Many companies in the technology space have sought to right-size their 
organisations and have redeployed, reskilled, and let go of employees over the course of the 
year.  

The Seilern Universe continues to have no exposure to controversial weapons or tobacco 
products and the exposure to sanctions has slightly increased, however these are due to 
liabilities arising predominantly from Microsoft’s failure to prevent the use of its products by 
prohibited parties in the Crimea region of Ukraine, were non-egregious and were self-
reported, and Google’s failure to prevent access to its services by a Russian company in 2022. 
After it became aware, Google summarily blocked the entity.  

From a governance point of view, at the level of the Seilern Universe there was a slight 
improvement in the proportion of boards that are independent (from 70% to 71%) and in the 
proportion of the boards with dual class stock (24% to 22%). There was no material change 
in the average director age, the proportion of director ownership and the proportion of 
companies that have a separate chair / CEO. There was a decline in the proportion of 
companies in which the chair was independent, however, this was not material.  

At the level of SE, the carbon indicators decreased overall between -6% and -20%. There 
was no change to the exposure of the Fund to thermal coal or oil & gas. 

There was no change in labour relations metrics, with the same proportion of companies 
reporting “no evidence of relevant controversies”. In addition, there was no change to the 
proportion of companies reporting “no involvement” in both child labour and forced labour 
controversies. There was no material change to the turnover data. While the proportion of 
companies that do not disclose data increased 5 points, the sum of the “high” and “average” 
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categories remained constant. These numbers appear high in absolute terms at 72%, 
however, the post-COVID recoil from unsustainable hiring practices is largely responsible. 
Many companies in the technology space have sought to right-size their organisations and 
have redeployed, reskilled, and let go of employees over the course of the year.  

The Fund continues to have no exposure to controversial weapons, tobacco products and 
there has been no change to the involvement of companies in the Fund to sanctions from the 
EU, US and UN. Involvement in supply chain controversies also remained flat. 

From a governance point of view, at the Fund level, there was no change to the proportion of 
chairmen that were classed as “independent” and the portion of companies that disclosed a 
separate chairman / CEO remained constant at 95%. This number is significantly higher than 
Seilern America and Seilern World Growth Funds with the difference explained by regional 
conventions. The proportion of companies with dual class stock also remained constant at 
15%. There was no change in the average age of directors or average director tenure. As 
always, these metrics are used by the IM as a starting point for further analysis rather than as 
a standalone determinant of the performance of E, S or G characteristics. On reflection for 
2023, the overall performance of the companies in the SE portfolio with respect to the tracked 
sustainability indicators has been as expected. 

 …and compared to previous periods?

A comparison of the performance of the sustainability indicators at the Fund level compared 
to previous periods is set out below.  

Dec-22 Dec-23 Change

Environmental 

Revenue $mn Avg (to corresponding year) 15008,72 15317,39 2% 

Scope 1 Emissions (Avg) 252545,1 208397,5 -17%

Scope 2 Emissions (Avg) 222437,6 178937,7 -20%

Scope 3 Emissions (Avg) 8360149 7849016 -6%

Scope 1&2 Emissions (Avg) 452400,4 387335,2 -14%

Scope 1,2 & 3 Emissions (Avg) 8414447 8236351 -2%

Carbon Metric Tonnes to Revenue Avg ($mn) 248,1123 250,3133 1% 

Thermal Coal 
Involvement 

No involvement 86% 86% 0% 

0-4.9% 14% 14% 0% 

Oil & Gas Level of 
Involvement 

No involvement 76% 76% 0% 

0-4.9% 10% 10% 0% 

5-9.9% 10% 10% 0% 

10-24.9% 5% 5% 0% 

Social 

Labour Relations 
Issues 

No evidence of relevant 
controversies 

81% 81% 0% 

Category 1 5% 5% 0% 

Category 2 10% 10% 0% 

Category 3 5% 5% 0% 

Child Labour 
Involvement 10% 10% 0% 

No Involvement 90% 90% 0% 

Forced Labour 
No involvement 81% 81% 0% 

Involvement 19% 19% 0% 

Turnover Data 

Does not disclose data 24% 19% -5%

Low 5% 10% 5% 

Average 10% 10% 0% 

High 62% 62% 0% 

Controversial 
Weapons usage 

No Involvement 100% 100% 0% 

Involvement 0% 0% 0% 
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Sanctions from 
EU, US & UN 

No evidence of relevant 
controversies 

100% 100% 0% 

Involvement 0% 0% 0% 

Tobacco Products 
No Involvement 100% 100% 0% 

Involvement 0% 0% 0% 

Supply Chain 
Controversies 

No Data 90% 90% 0% 

Past Incidents 10% 10% 0% 

Governance 

Chairman 
Classification 

Independent 45% 45% 0% 

Non-Independent 55% 55% 0% 

Separate Chair/ 
CEO 

Yes 95% 95% 0% 

No 5% 5% 0% 

Total Director Ownership Average (%Stock) 11% 11% 0% 

Average Director Age 58 58 0 

Average Director Tenure (Years) 6 6 0 

Board Structure (% Independent) 57% 57% 0% 

Dual Class Stock 
Yes 15% 15% 0% 

No 85% 85% 0% 

 What were the objectives of the sustainable investments that the financial product 
partially made and how did the sustainable investment contribute to such 
objectives?  

     The Fund did not hold any sustainable investments during the period covered by the report.

Principal adverse 
impacts are the 
most significant 
negative impacts 
of investment 
decisions on 
sustainability 
factors relating to 
environmental, 
social and 
employee matters, 
respect for human 
rights, anti
corruption and 
antibribery 
matters. 

 How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective?  

     The Fund did not hold any sustainable investments during the period covered by the 
report. 



How were the indicators for adverse impacts on sustainability factors taken into 
account? 

N/A - The Fund did not hold any sustainable investments during the period 
covered by the report. 



Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details: 

N/A - The Fund did not hold any sustainable investments during the period 
covered by the report. 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned investments 
should not significantly harm EU Taxonomy objectives and is accompanied by specific Union criteria.  

The “do no significant harm” principle applies only to those investments underlying the financial product 
that take into account the EU criteria for environmentally sustainable economic activities. The 
investments underlying the remaining portion of this financial product do not take into account the EU 
criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sustainability 
factors?

The Fund considers a range of data to determine whether the company ought to be 
considered to be sustainable. The IM of the Fund measured progress across the PAIs tracked 
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during 2023, using metrics across a range of E, S, and G characteristics, ranging from 
emissions and exposure to fossil fuels to compliance with the UN Global Compact principles 
to the exposure of the Seilern Universe to controversial weapons or tobacco products. This 
analysis is applied consistently at all stages of the investment process, starting from the initial 
companies’ selection stage through to inclusion into Seilern Universe and further continuously 
through the investment management process.  

This data is used as a first port of call to undertake deeper investigations in each area 
measured. This is done case-by-case to give each metric its due attention. 

Generally, companies that are identified through this process as having significant 
environmental and social risks shall be excluded from the Seilern Universe. 
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What were the top investments of this financial product?

Please note that only the top 8 investments of the Fund are listed as the number of 
investments constituting 50% of the investments of the Fund during the period covered is 
less than 15, in accordance with Article 52(2) of the Commission Delegated Regulation 
(EU) 2022/1288. 

The list includes the 
investments  
constituting the  
greatest proportion  
of investments of  
the financial product  
during the reference  
period which is: 1 Jan 2023 - 
31 Dec 2023 

Largest investments Sector % Assets Country 

Dassault Systèmes Information Technology 8.4% France

Lonza Health Care 7.9% Switzerland

Nov Nordisk Health Care 7.9% Denmark

SAP Information Technology 7.4% Germany

Rightmove Communication Services 6.2% UK 

Straumann Consumer Discretionary 4.6% Switzerland 

Edenred 
Financials 

4.6% France 

Rational 
Industrials 

4.6% Germany 

Asset allocation
describes the  
share of  
investments in  
specific assets.

What was the proportion of sustainability-related investments? 

0% - The Fund did not hold any sustainable investments during the period covered by the 
report. 

 What was the asset allocation? 

95% of the Fund’s portfolio was allocated to companies that are aligned with the environmental 
and social characteristics that the Fund promotes. The remaining portion (<5%) of the portfolio 
was not aligned with the promoted characteristics and consisted of liquid assets (cash, ancillary 
liquid assets, bank deposits, money market instruments, and money market funds). 





95 

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end 
of 2035. For nuclear 
energy, the criteria 
include comprehensive 
safety and waste 
management rules. 

Enabling activities
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.

 In which economic sectors were the investments made?

. 
Sector % of AUM

Health Care 24.78 
Industrials 19.93 
Information Technology 15.85 
Consumer Staples 12.99 
Consumer Discretionary 8.89 
Communication Services 6.23 
Financials 4.58 
Materials 4.53 
Cash 2.21 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

0%. While the Fund promoted environmental characteristics, it did not hold any 
sustainable investments during the period covered by the report.  


Did the financial product invest in fossil gas and/or nuclear energy related activities 
that comply with the EU Taxonomy1

Yes: 

In fossil gas In nuclear energy

No 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change 
mitigation") and do not significantly harm any EU Taxonomy objective – see explanatory note in the left hand margin.  The full criteria for fossil gas and 
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

#1 Aligned with E/S characteristics includes the investments of the financial product used to 

attain the environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with 
the environmental or social characteristics, nor are qualified as sustainable investments. 



 







x 
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Taxonomy-aligned activities 
are expressed as a share 
of: 

-turnover reflecting the
share of revenue from 
green activities of investee 
companies.  

-capital
expenditure (CapEx) 
showing the green 
investments made by 
investee companies, e.g. 
for a transition to a green 
economy. 

-operational
expenditure
(OpEx) reflecting the 
green operational 
activities of 
investee 
companies.











*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures



What was the share of investments made in transitional and enabling 
activities?  

 are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.

N/A 



How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods?

N/A 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 

N/A - The Fund did not hold any sustainable investments during the period covered 
by the report. 

What was the share of socially sustainable investments? 

N/A - The Fund did not hold any sustainable investments during the period covered 
by the report. 

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?
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“Other” investments included liquid assets (cash, ancillary liquid assets, bank 
deposits, money market instruments, and money market funds) held for the efficient 
portfolio management purposes of servicing the day-to-day requirements of the 
Fund. No minimum environmental or social safeguards were applied. 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?

The most important actions to meet the environmental and social characteristics 
promoted by the Fund was the application of exclusion criteria for selection of the 
companies for the Seilern Universe and rigorous adherence to the Quality Growth 
criteria, ensuring that each company added to and maintained in the Seilern 
Universe is a sustainable business and maintaining this on an ongoing basis. The 
IM also tracks a range of E, S, and G-specific data from third-party providers to 
ensure that companies continue to perform in line with expectations and escalates 
issues identified and investigates further in line with the Responsible Investing 
Policy. 

The IM adheres to a range of binding elements of the investment strategy to ensure 
that any individual element that brings the business's overall sustainability into 
question is investigated in greater detail. The process for this is as follows: 

 The IM initially assesses the degree to which the breach of environmental, 
social, or governance characteristics interferes with the overall sustainability 
of the business. 

 If it is deemed to jeopardise the overall sustainability of the business, the IM 
then engages with management on the issue. 

 If management chooses a course of inaction and the IM has determined that 
the issue negatively affects the overall sustainability of the business, the IM 
disposes of the affected position, allocating capital away from the offending 
company and toward companies that promote sustainable characteristics. 

Over the reference period, the IM was in contact with several companies explicitly 
relating to corporate governance issues, where it received adequate clarification of 
the concerns. No sales or divestment were made due to breaches of the Quality 
Growth criteria over the reference period.  

In comparison to the Sustainalytics Universe, at the Fund level, 20% of the Fund’s 
constituents ranked within the top decile whilst 60% ranked within the top quartile 
as of the end of 2023. 

How did this financial product perform compared to the reference 
benchmark?

No index has been designated as a reference benchmark to determine whether the 
Fund is aligned with the environmental and/or social characteristics that it promotes.

Reference  
benchmarks are  
indexes to  
measure whether  
the financial  


How does the reference benchmark differ from a broad market index? 

N/A 
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product attains the 
environmental or 
social 
characteristics that 
they promote.


How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with 
the environmental or social characteristics promoted? 

N/A 


How did this financial product perform compared with the reference 
benchmark? 

N/A 


How did this financial product perform compared with the broad market 
index? 

N/A 
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