
Every month, our portfolio management team reports

to our institutional investors on current market

events and the performance of our funds. As a

bottom-up stock picker, particular attention is paid

here to the business models of our investments. An

in-depth sustainability potential analysis is also an

important part of this assessment. This month we

focus on the Norwegian company Elopak, which we

have just added to our portfolio.

The company is a supplier of filling equipment and

carton packaging. As packaging solutions, the latter

represent a natural alternative to plastic bottles or

glass bottles (see chart) and are geared to the needs

of a low-carbon circular economy. Indeed, the Oslo-

based company can be considered a climate leader:

since 2016, the company has operated in a carbon-

neutral manner and has reduced its own emissions

by 70% over the last 10 years - with a further 55%

reduction planned by 2030. Remaining emissions are

offset by supporting various ecological projects. The

company continuously invests in increasing energy

efficiency, as well as reducing waste and raw

material consumption, and has its sustainability

metrics calculated and verified by renowned third

parties. For instance, the company has committed to

the strict guidelines of the Science-Based Targets

Initiative - the scientific gold standard in climate

target calculation methodology.
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• Elopak is a climate pioneer for packaging systems on the way to a low-carbon circular 

economy with an ambitious transformation track record; the company has been 

operating climate-neutrally since 2016

• Cardboard packaging systems with superior sustainability profile - also considering the 

entire product life cyclePaul Althans
Portfolio Manager

CARBON EMISSION BY PACKAGING TYPE*

The company also adheres to a strict value chain

approach: 100% of the cardboard material comes

from certified forests, 100% of the energy mix from

renewable sources. By 2030, emissions along the

entire value chain are to be reduced by a further

16%. The company follows a cradle-to-cradle

approach and designs its packaging systems not only

to minimize food waste, but to be as easily recyclable

as possible. As a supplier of non-cyclical dairy, food

and beverage manufacturers, the company has a

resilient and attractively valued business model. With

Elopak's incoming stabilization of input costs and

selling price increases, margins are expected to

normalize, creating a favorable entry point. The just

published EU Packaging and Packaging Waste

Directive (PPWD) gives the business model further

structural tailwind. We see high value potential here.

*CO2-equivalents packaging in kg per 1000l 

Source: Elopak, FKN
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© Copyright

This publication is protected by copyright. The rights thereby justified, in particular the translation, the
reprint, the lecture, the extraction of illustrations and tables, the radio transmission, the microfilming
or the duplication on other ways and the storage in data processing systems, remain reserved, even if
only excerpts are used. Complete or partial reproduction of this publication, even in individual cases, is
only permitted within the limits of the statutory provisions. Violations may result in civil and criminal
penalties.
Liability disclaimer
The information in this publication has been compiled from data believed to be accurate; however, we
do not assume any liability or guarantee for the accuracy and completeness of the information.
Although we have prepared this publication with care, it cannot be ruled out that it is incomplete or
contains errors. Therefore, the publisher, its directors, officers or employees shall not be liable for the
accuracy or completeness of the information. Any inaccuracies or incompleteness of the information do
not justify any liability, neither for direct nor for indirect damages.

The statements on the market situation contained herein represent our own view of the circumstances
described. This is neither a general validity nor a recommendation or investment advice. The
statements made in the publication or the investment strategy of the fund may be changed at any
time without prior notice within the respective contractual and legally permissible limits.
Furthermore, this publication does not meet the legal requirements to ensure the impartiality of
financial analyses. The products or financial instruments mentioned are not subject to the ban on
trading prior to the publication of financial analyses.
This publication is a promotional presentation intended solely to provide individual information. This
must not be construed as a recommendation or an invitation to submit an offer to purchase securities
or fund units. Investment decisions should only be made on the basis of the current sales documents
(Key Investment Information, Sales Prospectus (which also contains the sole authoritative Terms and
Conditions of Investment), annual and semi-annual reports). The sales documents are available free of
charge from Universal-Investment-Gesellschaft mbH, Kreissparkasse Köln, CHOM CAPITAL GmbH and
on the website http://www.universal-investment.com.
Awards and logos used
The European Transparency Logo for Sustainability Funds indicates that CHOM CAPITAL is committed
to providing accurate, adequate and timely information to enable interested parties, in particular
clients, to understand the sustainable investment approaches and methods of the respective fund.
Detailed information about the European Transparency Code can be found at www.eurosif.org. The
Transparency Code is managed by Eurosif, an independent organization. The European SRI
Transparency Logo represents the fund manager's commitment as described above. It is not to be
understood as an endorsement of any particular company, organization or individual.
Risk information
It should be noted that investments in fund units also involve risks in addition to the opportunities for
price increases. Unit prices of fund shares may rise or fall compared with the cost price. This depends
in particular on the development of the capital markets or on special developments of the respective
issuers, which are not always foreseeable. No assurance can be given that the objectives of the
investment policy will be achieved. Nor can any assurance be given that, in the event of a redemption
of units, the unit holder will recover the value of his or her original investment. For detailed
information on the individual investment risks, please refer to the sales prospectus. Past performance
is no indicator of future performance and no guarantee of success in the future. Fund shares of the
Company should only be purchased by institutional investors or experienced (advised, sophisticated)
investors who are aware of the risks involved in investing in shares, share certificates, other equity
securities in companies and derivatives. It is assumed that the investors are able to assess all
expected risks through their own economic experience and take them into account in their investment
decision-making process.
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