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Sustainability Risk Policy 
 

1. In general concerning sustainable financing and sustainability risks 

1.1 This policy (“Policy” or the “Policy”) applies to Fondsmæglerselskabet Maj Invest A/S 
and its employees, (“Maj Invest”). 
 

1.2 The ESG Policy is an element of Maj Invest’s approach to sustainability and describes 
how Maj Invest will handle and integrate sustainability risks. The EU regime for sus-
tainable financing (the EU Disclosure Regulation or SFDR) requires Maj Invest to have 
a separate ESG policy. The policy is drawn up in accordance with SFDR, the EU regime 
for investment firms (IFD/IFR) and the Danish Act on investment associations and in-
vestment services and activities. 
 

1.3 Maj Invest Equity’s general approach to sustainability includes membership of PRI 
and annual reporting according to the PRI standard, a Responsible Investment Policy, 
a consulting partnership with Sustainalytics on screening of and engagement pro-
cesses for investments, a Voting Policy and social responsibility initiatives, which 
among other things are described at majinvest.com, see the link under section 6.2 
and the Maj Invest Group’s general policy statements concerning sustainability, see 
below in section 1.4. 
 

1.4 Maj Invest supports the following general policy statements in the Maj Invest Group: 
 

The Maj Invest Group’s initiatives to contribute to social responsibility and climate 
measures: 

• The Maj Invest Group has the goal of donations from the Maj Invest Group 

of DKK 10 million during a five-year period (up to and including 2027), 

with focus on socially vulnerable groups and or nature/climate measures. 

 

• The Maj Invest Group has a permanent employee committee, the Commit-

tee for Social Purposes, which works with donations to socially vulnerable 

groups. 
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• The Maj Invest Group has an employee committee that works with opportu-

nities internally within the Maj Invest Group to choose solutions with a 

smaller climate impact, including reduction of carbon emissions (Scope 1).   

The Maj Invest Group’s initiatives to support investments and products to promote 

climate measures and sustainability:  

• In its sustainability work, the Maj Invest Group seeks to adhere to internation-

ally recognised principles for sustainability screening and goals. 

 

• The Maj Invest Group actively seeks to offer investment strategies and/or 

products with direct investment in sustainable energy and enterprises that 

change behaviour or create technology and products that reduce carbon foot-

print (Scope 2 and 3).  

 
The Maj Invest Group’s policy statements are standpoints with which the Maj Invest 
Group will seek to comply in the companies and for the investment strategies in the 
Maj Invest Group where this best supports the intention and is relevant. The Maj In-
vest Group advises on and manages investments for clients. The client’s preferences 
in terms of sustainability are therefore included in the Maj Invest Group’s assessment 
of initiatives that can affect the individual client.   
 

2. Overall goal and scope of the policy 

2.1 The purpose of this policy is to describe how Maj Invest handles and integrates sus-
tainability risks in its investment advisory services and in its investment decisions. 

 
2.2 Maj Invest is both an adviser and portfolio manager. Among other things, Maj Invest 

is adviser for Investeringsforeningen Maj Invest (UCITS) and portfolio manager for 
Maj Invest Funds (UCITS) and several other clients, and under SFDR is therefore a Fi-
nancial Market Participant. Maj Invest’s clients are typically classified as professional, 
according to MiFID II. Several requirements in the EU Disclosure Regulation, including 
reporting, are relevant for Maj Invest. Due to its size (fewer than 500 employees), Maj 
Invest is not subject to some of the requirements. 

 

3. Definitions 

3.1 Sustainability risks or ESG risks are defined – according to SFDR – as an environmen-
tal, social or governance (ESG) event or condition that, if it occurs, could cause an ac-
tual or a potential material adverse impact on the value of the investment. 
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3.2 Sustainability factors are – according to SFDR – environmental, social and governance 
i1matters (ESG factors), respect for human rights, anti‐corruption and anti‐bribery 
matters. 
 

4. Clients of Maj Invest 
4.1 Clients of Maj Invest receive information concerning sustainability risks when they 

enter into an agreement with Maj Invest and in reporting from Maj Invest, including i) 
whether Maj Invest integrates sustainability risks in its investment advisory ser-
vices/investment decisions; and ii) probable impacts of sustainability risks on the re-
turns on the products/services offered by Maj Invest; or iii) information on how sus-
tainability risks are not assessed to be relevant for the products/services offered by 
Maj Invest, and the reasons for this.  

 
4.2 Where relevant, the client’s preferences in relation to sustainable products will be 

surveyed as an element of the establishment of a client relationship. Together with 
the client, Maj Invest will assess whether the products/services offered by Maj Invest 
match the client’s preferences. Maj Invest will be able to incorporate the client’s 
preferences in the form of special restrictions and a black list, if this is assessed to 
be in accordance with the investment strategy. The client’s own ESG policy or specific 
ESG objectives may in principle not be incorporated if the policy or objective does not 
match the investment strategy, selected sustainability indicators and SFDR classifica-
tion. 
 

4.3 Clients will receive information about the products/services offered by Maj Invest of 
which the purpose is sustainability, or for which this is one of several characteristics. 
As portfolio clients, the clients will receive quantitative reports concerning sustaina-
ble products/portfolios, which reflect the requirements in SFDR. 

 
4.4 For further information for clients on how Maj Invest handles sustainability risks, see 

the link in section 6.2. Classification of the individual units of Investeringsforeningen 
Maj Invest, and any integration of sustainability in accordance with SFDR, are also 
described in further detail on Investeringsforeningen Maj Invest’s website. 

 
5. About Maj Invest’s investment advisory services/portfolio management and sustaina-

bility risks   
5.1 Maj Invest advises on investment products and offers portfolio management services. 

This includes products/strategies that promote sustainability, and products/strate-
gies that do not promote sustainability. Whether sustainability is promoted and how 
sustainability risks are integrated depends on the specific investment strategy and 

 
1 Governance 
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customer agreement. To the relevant extent, agreements with the individual custom-
ers will state how Maj Invest includes sustainability risks in investment advisory ser-
vices/investment decisions, and to the relevant extent and in step with the imple-
mentation of the rules, the probable impacts of sustainability risks on investment re-
turns. 

5.2 At each ordinary meeting of the Board of Directors, Maj Invest provides a briefing on 
sustainability conditions for Maj Invest. The strategy and customer agreement deter-
mine the extent to which it is relevant to include sustainability risks, and which risks, 
in investment advisory services/investment decisions. 
 

5.3 Maj Invest’s investment teams have fixed processes for the selection of investments 
in their investment advisory services/investment decision processes. In this process, 
sustainability factors may be one of several factors in the overall assessment, de-
pending on the individual investment strategy. Maj Invest’s investment advisory ser-
vices/investment decision process typically entail norm-based screening via external 
consultants and the exclusion of investments on the basis of ESG factors, as well as 
engagement processes via an external consultant; see more about this in Maj Invest’s 
Responsible Investment Policy and Voting Policy. Maj Invest aims for the prod-
ucts/services offered by Maj Invest to include products/services with a higher sus-
tainability classification (Article 8 or 9).  

 
5.4 As the requirements concerning sustainability classification and reporting are quali-

fied in EU regulation, Maj Invest will present and report sustainability information 
concerning products and include this information in investment advisory services and 
portfolio management. The client’s preferences concerning reporting of selected 
conditions, e.g. Carbon Footprint, may be respected to the extent that Maj Invest can 
ensure data of an appropriate quality and the client among other things accepts res-
ervations concerning data from third parties. 
 

5.5 On an ongoing basis, Maj Invest’s management assesses whether actual ESG events 
or incidents have occurred which entail sustainability risks of significance to the in-
vestment advisory services.  

 

6. About Maj Invest’s information on its website 

6.1 On its website, Maj Invest must continuously disclose how sustainability risks are in-
tegrated into investment advisory services/investment decisions, and whether Maj 
Invest’s investment advisory services take account of the principal adverse impacts 
on sustainability factors; or alternatively, why Maj Invest, in its investment advisory 
services/investment decisions, does not take account of the investment advisory ser-
vices/investment decisions’ adverse impacts on the sustainability factors; and if 
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relevant, whether and when account will be taken of such adverse impacts. The in-
formation will be presented in Appendix 1, which will be kept updated and will be 
approved annually by the Board of Directors. The information will reflect that Maj In-
vest has fewer than 500 employees. 
 

6.2 Information on Maj Invest’s general approach to sustainability is available at: majin-
vest.com 

• About Maj Invest’s ESG Policy  
• About Maj Invest’s mandatory information concerning sustainability  
• About Maj Invest’s management’s assessment of principal adverse impacts on 

sustainability factors  
• About Maj Invest’s remuneration policy and sustainability factors, including  
• About Maj Invest’s general information concerning salary policy and remuner-

ation, and compliance with governance requirements  
 

6.3 Prior to the full implementation of sustainability information and reporting require-
ments for products/portfolios, Maj Invest has published the following: 
 
This declaration concerns Fondsmæglerselskabet Maj Invest A/S (LEI: 
549300M1VQ0K5Z838B91) and applies to the reference period from 1 January 2022 to 31 De-
cember 2022. Maj Invest provides investment advisory services and portfolio management and 
is subject to elements of SFDR as a Financial Market Participant. Maj Invest offers mutual fund 
products. As the requirements concerning sustainability classification and reporting enter into 
force and are incorporated, Maj Invest will to a greater extent be able to apply sustainability 
factors to investment advisory services and portfolio management.  Maj Invest’s investment 
teams select investments in their investment advisory and investment decision processes ac-
cording to a fixed process. Sustainability factors may be one of several factors in the overall 
assessment, depending on the individual investment strategy. Maj Invest’s investment advi-
sory/investment decision process typically entails norm-based screening via external consult-
ants and the exclusion of investments based on ESG factors, as well as engagement processes 
via an external consultant. Maj Invest aims for the products/services offered by Maj Invest to 
include products/services with a higher sustainability classification (Article 8 or 9). The prod-
ucts/services that Maj Invest has currently classified according to SFDR, articles 8 or 9, are 
stated in Maj Invest’s Sustainability Risk Policy Maj Invest takes account of the most significant 
negative impacts of Maj Invest’s investment decisions on sustainability factors for the prod-
ucts/services that in Appendix1 of the Sustainability Risk Policy are classified according to 
SFDR, articles 8 or 9. In Appendix 1 to the policy, Maj Invest has described the key negative 
impacts in relation to sustainability factors, and stated how Maj Invest identifies and prioritises 
the key negative impacts in relation to sustainability factors. Maj Invest’s policy also presents a 
summary of the Active Ownership Policy (Responsible Investment) and references to interna-
tional standards. 
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7. Infringement and revision 

7.1 Responsibility for compliance with this policy is held by the Executive Board of Maj 
Invest. 
 

7.2 In the event of non-compliance with the policy, the Executive Board must notify the 
Board of Directors. In collaboration with the Board of Directors, the Executive Board 
will take the measures necessary to ensure that the policy is complied with once 
again.  

 
7.3 The policy is revised annually by the company’s Executive Board, or as required, in-

cluding on any significant changes in the assumptions underlying the policy. This is 
then approved by the company’s Board of Directors. 

 
7.4 Questions concerning Maj Invest’s ESG Policy may be addressed to the company at 

info@majinvest.dk. 
 

8. Entry into force 

8.1 This Policy enters into force on 7 March 2023.   
 
 
Considered by the Board of Directors on 7 March 2023 and approved on 7 March 2023. 
 
Board of Directors: 
 
     

Chairman of the Board of 
Directors 

 Board member 
Maria Hjorth 

 Board member 
Nils Bernstein 

Tommy Pedersen     
     
     

Board member  Board member  Board member 
Jørgen Tang-Jensen  Kirsten Slot  Søren Krag Jacobsen 

 
 
 
 
Board member 
Britta Korre Stenholt 
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APPENDIX 1 for products/services includes sustainable products (Article 8 or 9) 

1. Details of policies for the identification and prioritisation of the principal adverse 

sustainability impacts and indicators  
Investment strategies/products  
(Article 6 services/products are 
omitted) 

Provisionally selected 
principal adverse 
sustainability indica-
tors 

Prioritisation of principal ad-
verse sustainability impacts 

Information on the integration 
of sustainability    

AM: Danish Equities Table 1: 4, 10 and 14  
Table 2: 5 
Table 3: 9 

Screening, exclusion, engagement 
via Sustainalytics & the team’s own 
dialogue with portfolio companies 

Information for investment advisory 
services and portfolio management 
customers is stated in customer 
agreements.  
See also Investeringsforeningen Maj 
Invest for details of units.  

AM: Growth Equities Table 1: 1-5, 10 and 14  
Table 2: 5 
Table 3: 9 

Screening, exclusion & engage-
ment via Sustainalytics  

Information for investment advisory 
services and portfolio management 
customers is stated in customer 
agreements.  
See also Investeringsforeningen Maj 
Invest for details of units. 

AM: Value Equities  Table 1: 4, 10 and 14  
Table 2: 5 
Table 3: 9 

Screening, exclusion & engage-
ment via Sustainalytics  

Information for investment advisory 
services and portfolio management 
customers is stated in customer 
agreements.  
See also Investeringsforeningen Maj 
Invest for details of units. 

AM: Value Equities Accumulated Table 1: 4, 10 and 14  
Table 2: 5 
Table 3: 9 

Screening, exclusion & engage-
ment via Sustainalytics 

Information for investment advisory 
services and portfolio management 
customers is stated in customer 
agreements.  
See also Investeringsforeningen Maj 
Invest for details of units. 

AM: Global Equities, non-fossil Table 1: 4, 10 and 14  
Table 2: 5 
Table 3: 9 

Screening, exclusion & engage-
ment via Sustainalytics  

Information for investment advisory 
services and portfolio management 
customers is stated in customer 
agreements.  
See also Investeringsforeningen Maj 
Invest for details of units. 

AM: Emerging Markets Value    
AM: Net Zero 2050 Table 1: 4, 10 and 14 

Table 2: 5 
Table 3: 9, 12-14 

Screening, exclusion & engage-
ment via Sustainalytics  

Information for investment advisory 
services and portfolio management 
customers is stated in customer 
agreements.  
See also Investeringsforeningen Maj 
Invest for details of units. 

AM: Global Health Table 1: 1-5, 10, 14 
Table 2: 4, 5 
Table 3: 9  

Screening, exclusion & engage-
ment via Sustainalytics  

Information for investment advisory 
services and portfolio management 
customers is stated in customer 
agreements.  
See also Investeringsforeningen Maj 
Invest for details of units. 

AM: Danish Bonds Table 1: 4, 10 and 14  
Table 2: 5 
Table 3: 9 

Screening, exclusion & engage-
ment via Sustainalytics  

Information for investment advisory 
services and portfolio management 
customers is stated in customer 
agreements.  
See also Investeringsforeningen Maj 
Invest for details of units. 

AM: Global Bonds Table 1: 4, 10 and 14  
Table 2: 5 
Table 3: 9 

Screening, exclusion & engage-
ment via Sustainalytics  

Information for investment advisory 
services and portfolio management 
customers is stated in customer 
agreements.  
See also Investeringsforeningen Maj 
Invest for details of units. 

AM: Green Bonds Table 1: 4, 14 
Table 2: 16, 17 
Table 3: 9 

Screening, exclusion & engage-
ment via Sustainalytics 

Information for investment advisory 
services and portfolio management 
customers is stated in customer 
agreements.  
See also Investeringsforeningen Maj 
Invest for details of units. 

AM: High Income Bonds Table 1: 4, 10 and 14  
Table 2: 5 
Table 3: 9 

Screening, exclusion & engage-
ment via Sustainalytics 

Information for investment advisory 
services and portfolio management 
customers is stated in customer 
agreements.  
See also Investeringsforeningen Maj 
Invest for details of units. 
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AM: Pension Table 1: 4, 10 and 14  
Table 2: 5 
Table 3: 9 

Screening, exclusion & engage-
ment via Sustainalytics 

Information for investment advisory 
services and portfolio management 
customers is stated in customer 
agreements.  
See also Investeringsforeningen Maj 
Invest for details of units. 

AM: Contra-strategies     
AM: Macro    
Asset management, portfolio man-
agement 

   

Private Equity: LD Equity 1 K/S un-
der voluntary liquidation 

   

Private Equity: LD Equity 2 K/S un-
der voluntary liquidation 

   

LD Equity 3 K/S under voluntary liq-
uidation 

   

Maj Invest Equity 4 K/S    
Maj Invest Equity 5 K/S    
Maj Invest Equity Vietnam I K/S    
Maj Invest Equity Southeast Asia II 
K/S 

   

Danish Microfinance Partners K/S  Table 1: 4, 10, 14 
Table 2: 9 
Table 3: 6 and 15 

Separate sustainability policy 
Portfolio-specific focus areas 
Separate sustainability reporting 

Information stated in the fund’s sus-
tainability policy (available to inves-
tors).  

Maj Invest Financial Inclusion II K/S Table 1: 4, 10, 14 
Table 2: 9 
Table 3: 6 and 15 

Separate sustainability policy 
Portfolio-specific focus areas 
Separate sustainability reporting 

Information stated in the fund’s sus-
tainability policy (available to inves-
tors).  

Maj Invest Financial Inclusion III K/S Table 1: 4, 10, 14 
Table 2: 9 
Table 3: 6 and 15 

Separate sustainability policy 
Portfolio-specific focus areas 
Separate sustainability reporting 

Information stated in the fund’s sus-
tainability policy (available to inves-
tors).  

Private Equity Minorities I K/S Table 1: 4, 13 and 14 
Table 2: 4 
Table 3: 6 

Separate sustainability policy Information stated in the fund’s sus-
tainability policy (available to inves-
tors).  

Maj Invest Equity 6 K/S Table 1: 4, 10, 12, 13, 
14 
Table 2: 4 
Table 3: 1, 4, 9, 15 

Separate sustainability policy 
Portfolio-specific focus areas 
Separate sustainability reporting 

Information stated in the fund’s sus-
tainability policy (available to inves-
tors).  

Maj Invest Fintech Inclusion Fund I 
K/S 

Table 1: 4, 10, 14 
Table 2: 9 
Table 3: 6 and 15 

Separate sustainability policy 
Portfolio-specific focus areas 
Separate sustainability reporting 

Information stated in the fund’s sus-
tainability policy (available to inves-
tors).  

 

2. A description of the principal adverse sustainability impacts and of any actions in re-

lation thereto taken or, where relevant, planned.  
See above. 

 

3. Brief summary of active ownership policy (Responsible Investment)  
Maj Invest believes that sustainability factors affect investments in the long term, and we therefore 
seek to integrate these factors in our investment process, depending on the individual investment 
strategy. Maj Invest has signed the UN-supported Principles for Responsible Investment, PRI, and 
complies with these principles. 
 
Maj Invest has entered into an agreement with the consultancy Sustainalytics, which continuously 
monitors the environmental, social and governance conditions in the companies in which the units 
invest. All Maj Invest portfolios are subject to norm-based screening to ensure that the units comply 
with and observe a number of international norms and conventions. If the screening by Sustainalyt-
ics shows that a company fails to comply with the aforementioned requirements, Sustainalytics will 
engage in dialogue with the company in an attempt to influence the company in question to change 
its behaviour. If the dialogue does not lead to a change of behaviour, the company will be added to 
Sustainalytics’ exclusion list and as a consequence, Maj Invest will divest the shareholding in ques-
tion. In situations where companies in existing portfolios are added to the exclusion list after an in-
vestment, they will be excluded as soon as Maj Invest is made aware of this.  
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Maj Invest has also chosen to exclude companies that are involved in the development, production 
or maintenance of weapons that are banned by conventions. Some strategies are furthermore sub-
ject to sector-based screening and opt out of certain sectors, such as fossil fuels, tobacco, adult en-
tertainment, gambling and military weapons. 
 
Maj Invest exercises its voting rights in relation to the individual agreements with the client. Maj In-
vest has an overall voting policy that describes our approach to voting.  
 
On an annual basis, our progress and activities in conjunction with sustainability are reported via 
PRI’s reporting and evaluation survey. The PRI Transparency Report is publicly available on our web-
site. We also report on our sustainability activities for clients, on request. 
 

4. Relevant reference to codes of conduct for responsible business practice and interna-

tionally recognised standards for due diligence and reporting, etc. 
Important business partners, codes of conduct, standards, etc. for sustainability.  Companies 
Cooperation with Sustainalytics on sustainability screening and engagement MI, MIE 
Collaboration with ComplyAdvantage on sanction screening MI, MIE and MB 
Collaboration with ISS on voting MI 
Adoption of PRI MI, MIE 
Adoption of IIGCC (The Institutional Investors Group on Climate Change) MIE 
Transparency International Danmark MI 
Various standards for sustainability and reporting, as a consequence of SFDR and other EU and DK regulation MI, MIE and MB 
Code of conduct CFA Asset Manager Code MI 
Code of conduct: International PE and Venture Capital Valuation Guidelines MIE 
Code of conduct: Active Owners’ tax code MIE 
IA 50  MIE 

 

 

 


	Document P-MI-15-06 of 7 March 2023
	Sustainability Risk Policy
	1. In general concerning sustainable financing and sustainability risks
	2. Overall goal and scope of the policy
	3. Definitions
	6. About Maj Invest’s information on its website
	7. Infringement and revision
	8. Entry into force


