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SAM in Brief 

• Specialised Investment Group for Sustainability Investments

Founded 1995

• Strategic Cooperation SAM – Robeco

Creating the world‘s leading platform for sustainability investments

• Over 95 Employees worldwide with Headquarters in Zurich

• First Swiss Company with Carbon Neutral® Status (2001)



Econometica, Milano 3 giugno 20083

SAM in Brief

Strong growth of Assets under Management and under Advice (as of March 2008)

• EUR 4.4 billion assets under management

• EUR 3.4 billion assets under advice (e.g. index licences) 

Total AuM in EUR bn.
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Indexes (www.sustainability-index.com)

• Dow Jones Sustainability Index

• Regional Indexes

• Theme Indexes

Asset Management (www.sam-group.com)

• Theme Equity Investments

• Global & European Equities
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Evolution of Sustainability Investing
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Ethical Investments

• Ethical values

• Exclusions of industries / companies

• Political issues

Philanthropic Investments
• Microfinance

• Donations

Sustainability 
Investments

• Best-of-class

• Integration sust. Factors & integrated analysis

• Performance orientation

• Impact on corporate competitiveness

SRI Social 
Responsibility Investments

• Exclusion of sectors

• Screening

• Shareholder activism

Theme 
Investments

• Theme products as Water, Energy, 

Healthy Living, Climate, Materials etc.

1980 2000 2008+
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Intangibles and Sustainability

The analysis of intangibles has become an increasingly important part of company valuation

Source: Interbrand: Brand Value Management (2006)

• Historically, financial markets valued companies 

mostly on the basis of their tangible assets (i.e. 

book value)

• Over the past 2 decades, markets value 

companies beyond their book value

• What are ‘intangible assets’:

i. Human capital

ii. Intellectual

iii. Relational

iv. Structural

• Investment professionals can no longer overlook the value of intangibles

� Sustainability criteria act as a proxy to quantify the value of a firm’s intangibles assets
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Economic

• Interconnectivity

• Deregulation 

• Accountability

• Innovation speed 

• Global trade

• Access (information, capital)

• Ageing infrastructure

Ecological

• Instability of ecological systems 

• Climate Change

• Biodiversity

• Scarcity of natural resources 
(water, energy, soil)

Socio-cultural

• Transparency

• Healthy living

• Ageing population

• Demographic changes

• Social tensions 

• Urbanization

Trends

Sector / Issue / Markets

Discontinuities / Challenges

Sector Challenges

The measurement of sustainability …

Source: SAM Research
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Sustainability Leaders minimize their risk

and recognize opportunities

Early identification of business relevant trends key
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Corporate
Governance
• Enron, Worldcom, 

Tyxo

• Arthur Andersen

• Swissair

Climate
Change/CO2
• Implementation of Kyoto 

Protocol by 2008

• National CO2 emission 

reduction targets

• Renewable energy

• Adoption strategies

Demographics
• Ageing population in 

industrialized countries: 

health care, pension 

systems, scarcity of 

workforce 

• Population growth 

developing countries: 

Resource scarcity:

Energy, water, food

Nano-
technology

Gene-
technology

Asbestos
• massive damage 

claims in the US

• Royal & Sun 

Alliance: accrual of 

371 Million GBP

• ABB: accruals 

exceeding 1bn USD 
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Methodology & assessment process 

Sustainability trends

E.g.: globalisation & liberalisation, demographics, climate 
change, energy security, mgt. of intangibles, …

Assessment Criteria

Corporate Governance,

Eco-Efficiency,

Human Capital Development, …

Links to financial performance

Sales growth, ROIC, WACC, …

General / Industry-specific challenges

E.g.: resource efficiency, stakeholder mgt., shortage of 
skilled labour, reputational risks, …
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DJSI World – Performance

Since Launch, 08/99 – 04/08 (EUR, Total Return)

0.72%

-1.66%
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SAM’s evidence

Description

• Scope: DJSI Participants, 
ex. financials

• Time frame: 2002-2006 (5 years)

• Geography: Global, ex. Japan

• Sustainability metric:     Total score

• Number of companies: 1342 (pooled set-up)

• Statistical method: One sample t-test

Sustainability research delivers added-value to investors

• Sustainability trends impact firm fundamentals (e.g. return on invested capital)

• Markets are getting increasingly efficient at pricing-in sustainability considerations

• Markets punish sustainability worse-performers heavily

• Markets only reward sustainability best-performers
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Integration in the financial analysis

Sustainability Impact

Sustainability influences Shareholder Value

Source: SAM Research
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Trends Give Rise to Opportunities

ENERGY

WATER

RESOURCE EFFICIENCY

HEALTHY LIVING

CLIMATE CHANGE
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SAM’s latest evidence

Description

• Scope: DJSI Participants 

• Time frame: 2001-2007 (7 years)

• Geography: Developed markets

• Sustainability metric:     Total score

• Number of companies: approx. 500 p.a.

• Statistical method: Portfolio back-testing

• Restrictions: Size, sector, region 

neutrality

Sustainability research delivers added-value to investors

• SAM’s sustainability data has predictive power for stock-picking, as shown by the positive information ratio (0.5) of 
the portfolio containing sustainability leaders

• Added value is created both from picking sustainability leaders and avoiding sustainability laggards

• Value creation remains relatively stable over the entire back-testing period

 Q1 Q5 Q1-Q5 

Outp. (%) 1.48 -1.41 2.88 

TE (%) 2.93 3.08 4.63 

IR  0.50 -0.46 0.62 

T-Stat  1.29 -1.17 1.60 

Beta  1.00 1.03 -0.03 
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Evolution of Sustainability Investing
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Ethical Investments

• Ethical values

• Exclusions of industries / companies

• Political issues

Philanthropic Investments
• Microfinance

• Donations

Sustainability 
Investments

• Best-of-class

• Integration sust. Factors & integrated analysis

• Performance orientation

• Impact on corporate competitiveness

SRI Social 
Responsibility Investments

• Exclusion of sectors

• Screening

• Shareholder activism

Theme 
Investments

• Theme products as Water, Energy, 

Healthy Living, Climate, Materials etc.

Alternative
Investments

1980 2000 2008+
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Conclusions 

• Sustainability trends and challenges change the competitive environment in 
which firms operate.

• Sustainability with opportunities and risks is a strategic success factor

• The impact of these “sustainability” trends and factors is still under-
researched and largely unconsidered by financial markets.

• Sustainability criteria allow to truly assess a company‘s competitive 
positioning and intrinsic value.

• These insights need to be integrated in stock selection in order to generate 
alpha.

• A larger number of financial products is integratating sustainability in the 
investment process

The aim of sustainability investing is creating alpha
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Disclaimer

Important legal information: 
The details given on these pages do not constitute an offer. They are given for information purposes only. No liability is assumed for 
the correctness and accuracy of the details given. The value of the units and the return they generate can go down as well as up. 
They are affected by market volatility and by fluctuations in exchange rates. Past performance is no indication of future results. The 
values and returns indicated here do not consider the fees and costs which may be charged when subscribing, redeeming and/or 
switching units. The breakdown into sectors, countries and currencies as well as possibly indicated benchmarks are liable to 
change at any time in line with the investment policy determined in the Prospectus. The translation into action of fund 
recommendations contained in these documents shall always lie in the sole responsibility of the intermediary or investor. 
Investments should only be made after a thorough reading of the current Prospectus and/or the Fund Regulations, the current 
simplified prospectus and articles of association, the latest annual and semi-annual reports and after advice has been obtained from 
an independent finance and tax specialist. The documents mentioned can be obtained free of charge by calling the local SAM 
office, on www.sam-group.com or from any address indicated below. The range of SAM investment funds with domicile in 
Luxembourg (SICAV) is registered for public offering in Luxembourg, Switzerland, Germany, Austria, Spain and Italy. However, due
to the different registration proceedings in the various countries, no guarantee can be given that each fund or share category is or 
will be registered in every jurisdiction and at the same time. For an up to date registration list, please refer to www.sam-group.com. 
Please note that in any jurisdiction where a fund or share category is not registered for public offering, they may, subject to the 
applicable local regulation, only be sold in the course of private placement or institutional investments. Particularly, the SAM funds 
are not registered and, therefore, may not be offered for sale or be sold in the United States of America and their dependencies. In 
a case of private placement this pages are destined exclusively for internal use by the intermediary appointed by SAM and/or the
institutional investor and shall not be passed over to third parties. Particularly, this document shall under no circumstances be used 
as material for public offering or any other kind of promoting to the public of the SAM Funds or their share categories. Switzerland: 
Representative is Julius Baer Investment Funds Services Ltd., Hohlstrasse 602, Postfach, CH-8010 Zurich. Germany: Paying and 
Information Agent is Bank Julius Bär (Deutschland) AG, An der Welle 1, Postfach 150252, D-60062 Frankfurt/Main. Austria: Paying 
Agent is Erste Bank der österreichischen Sparkassen AG, Graben 21, A-1010 Vienna. Spain: SAM investment funds are registered 
in the Registry of Foreign Collective Investment Institutions Commercialized in Spain of the CNMV: Julius Baer Multipartner (No. 
421). For a list of registered distributors in Spain, please refer to www.cnmv.es. 

Copyright © 2008 SAM - all rights reserved.
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SAM

Edoardo Gai 

Seefeldstrasse 215

CH-8008 Zurich

Switzerland

Tel +41 44 397 10 10

Fax +41 44 397 10 80

www.sam-group.com

info@sam-group.com

edoardo.gai@sam-group.com


