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The Impact Report of Multi Star Sicav Hearth Ethical Fund aims to publish the
most important social and environmental initiatives and achievements by the
companies in which the sub-fund invested in 2021. Corporate programs
developed by companies are aimed at pursuing the Sustainable Development
Goals issued by the UN.

The Impact Report differs from the Sustainability Report as the latter aims to
benchmark the externalities generated through the economic activity of the
companies in the portfolio vs. the global stock index.

Through the use of case studies and the publication of the numbers presented
within the report, we aim to highlight particularly virtuous business projects and
the real positive impact they have generated.

The data underlying the paper were collected through companies' published
corporate reports, categorized thematically according to the Sustainable
Development Goals classification, and reported in aggregate. The data
presented thus outline the overall impacts created by the companies analysed.



DATA PUBLISHED IN 2021

21 mln of medical items
produced and distributed to support pandemic 
management. 

2 bn € in donations
to communities with different charitable 
purposes. 

123 mln € in microcredit
to promote financial inclusion and support 
vulnerable groups.

484 mln € in social loans
through initiatives such as funding to social 
enterprises and NGOs.

28 mln € invested in school
whose student population is at least 40% from 
low-income families. 

19 k people helped 
through nutrition education in order to 
encourage healthy living.

100 k educated farmers
in sustainable agricultural practices whose 
income has increased as a result of the initiative.

10 mln of anti-poverty items
donated to people in need, such as meals, 
medicines, and clothing.

Impact generated by 21 companies, representing 15% of AuM.

Impact generated by 74 companies, representing 45% of AuM.

Impact generated by 20 companies, representing 13% of AuM.

Impact generated by 3 companies, representing 2% of AuM.

Impact generated by 3 companies, representing 2% of AuM.

Impact generated by 1 company, representing 0.2% of AuM.

Impact generated by 2 companies, representing 2% of AuM.

Impact generated by 1 company, representing 0.5% of Aum.



69 mln € invested in housing
at affordable prices to improve the quality of 
life of communities in the long run.

5 k assisted employees
financially in the face of economic hardship.

219 k € in scholarships1 mln of volunteering hours
carried out by employees. to support disadvantaged students.

633 k electric vehicles sold

Impact generated by 4 companies, representing 3% of AuM.

Impact generated by 42 companies, representing 25% of AuM.

Impact generated by 4 companies, representing 4% of AuM.

Impact generated by 3 companies, representing 2% of AuM.

28 GW of installed power

Impact generated by 2 companies, representing 1% of Aum.

for renewable energy production.

cars and other means of urban mobility.

18 mln t of recycled waste
otherwise destined for open dumps.

Impact generated by 4 companies, representing 5% of AuM.

Impact generated by 4 companies, representing 4% of AuM.

6 k wind turbines installed
saving 18 mln tons of CO2 p.a.

Impact generated by 1 company, representing 1% of AuM.



From the Richemont Group, the maison Serapian
donated 2 million masks to the Italian regions
hardest hit by the COVID-19 pandemic and
distributed personal protective equipment for
children in collaboration with two NGOs, Dynamo
Camp and the Laureus Foundation. Maison Chloé,
on the other hand, produced from its Paris atelier
and distributed more than 400 medical gowns to
healthcare workers.

At the height of the first wave of the pandemic,
Valeo donated 30,000 masks to hospitals and
helped produce 10,000 fans in 50 days. Showing
great ingenuity, in the United States, Valeo used
windshield wiper motors to power manual fans.
In the Czech Republic, it collaborated to create a
robot to speed up the analysis of PCR tests, and
finally, in Spain and Poland, it used 3D printers to
model and produce protective visors.

Many of Magna International's production sites
have quickly turned to manufacturing personal
protective equipment such as masks, face shields
and medical gowns. One plant in China met an
emergency demand to build 1,700 ambulance
transmissions in just eight days. In addition, in all,
nearly half a million PPE items have been
manufactured and distributed by Magna to
governments, medical facilities and communities
affected by COVID-19.

FIGHT AGAINST THE PANDEMIC

DONATION OF 

MASKS AND GOWNS

INGENUITY IN THE FIGHT 
AGAINST THE PANDEMIC

DONATION OF 

PPE ITEMS

Vipshop donated funds and materials for the
fight against COVID-19, with a total donation of
more than 37 million RMB. In 2020, 100
respirators and 55 oxygenators were donated to
7 hospitals in 5 cities, including Wuhan and
Huanggang, and 333,000 meals were delivered
to 45 hospitals for medical staff working on the
front lines to fight the epidemic.

RESPIRATORS AND 
OXYGENATORS

Hearth Ethical Fund invests in 21 companies, 15% of AuM, engaged in the fight against the pandemic. 



POVERTY REDUCTION

SUPPORTING A 
COMMUNITY IN INDIA

The Knorr-Bremse Global Care program is
supporting a project at the local school in
Methalwadi, India, that will improve conditions for
125 children and their teachers, as well as village
elders and families living near the school. During
Covid-19, Knorr-Bremse Global Care provided
emergency aid, distributing 150 food and relief
packages to villagers in need. The donation
supported more than 775 children and adults and
provided 116250 meals to the community.

COMBATING CHILD 
MALNUTRITION

The Nourish Every Kid program donates more
than 100,000 meals each year to children,
elementary schools and donation centres with
the goal of helping meet the needs of thousands
of children in the Pacific Northwest who
experience food insecurity on weekends and
during school vacations, when they do not have
access to what is often their primary source of
nutrition: school meal programs. Nourish Every
Kid supports 23 schools and other organizations.

Temenos donates computer equipment to
nonprofit organizations. In 2020, it donated 24
computers to the San Isidro de Heredia College
in Costa Rica to support needy students to
continue their studies. In addition, 4 computers
and 4 monitors were donated to the Outdoor Lab
Foundation in Colorado, USA, to replace obsolete
equipment and 28 computers were donated to
the Special High School for Children with Hearing
Disabilities in Bucharest, Romania, in need of
computers with video streaming to enable
understanding through sign language.

COMPUTER EQUIPMENT

Juniper donated 18 laptops to teach digital skills to
young people and 35 computers were brought to a
school in Lebanon after the Beirut explosion in
August 2020. Thanks to this donation, 15 teachers
were able to continue teaching ensuring education
for more than 200 students in Beirut.

LAPTOPS

Hearth Ethical Fund invests in 20 companies, 13% of AuM, contributing to poverty alleviation.



Michelin's environmental conservation
programmes aim to spread high-yielding rubber
trees, train around 100,000 farmers a year,
prevent malaria and AIDS, and increase access to
healthcare, education and housing.

In addition, Michelin is part of the Global Platform
for Sustainable Natural Rubber (GPSNR), an
independent initiative designed to improve the
socio-economic and environmental performance
of the entire natural rubber industry. The GPSNR
is tasked with harmonising standards and
supporting local initiatives to improve respect for
human rights, prevent land grabbing, protect
biodiversity and water resources, improve
agricultural yields and increase supply chain
transparency.

In cooperation with the Gesellschaft für
Internationale Zusammenarbeit (GIZ) and the
Federal Ministry for Cooperation and
Development (BMZ), Continental has been
ensuring the traceability of natural rubber in the
West Kalimantan region of Borneo, Indonesia,
since 2018.

Continental, GIZ and BMZ are also involved in
training smallholder farmers in sustainable
farming practices. These training and supply
chain optimisation sessions prevent deforestation
and improve the income of smallholder farmers
and their families through increased raw material
yields. Continental, BMZ and GIZ have agreed to
significantly expand their project, increasing the
number of smallholder farmers participating in
the programme to 4,000 by 2024

.
In total, Michelin's environmental
conservation projects in 2020 covered
more than 34,000 hectares in Brazil,
Africa and Indonesia, with initiatives
supporting responsible natural rubber
cultivation.

Over the past year, 450 small farmers
have received training in sustainable
agricultural practices and have been
connected to the digital tracking
system.

SUSTAINABLE AGRICOLTURE

ENVIRONMENTAL 
PRESERVATION

GOMMA NATURALE 
SOSTENIBILE

Hearth Ethical Fund invests in 3 companies, 2% of AuM, promoting sustainable agriculture. 



Erste Group offers small entrepreneurs access to
microloans, business training, e-learning tools,
mentoring and networking sessions.

In Austria, in 2020, Erste Bank Oesterreich's
Mikrokredit initiative financed 520 new
entrepreneurs with a total volume of EUR 23
million.

BCR social finance (formerly good.bee Credit) is a
non-banking financial institution founded in 2009
with a clear mission of social inclusion and
reinvests profits earned in society. It provides
tailored financial and non-financial products for
micro-enterprises, small farmers and sole
proprietors in both rural and urban areas of
Romania. In 2020, BCR social finance approved
1,400 loans and disbursed EUR 15 million to
Romanian micro-enterprises.

Intesa Sanpaolo's 'Finanziamento Microcredito
Imprenditoriale' is dedicated to micro-enterprises
in the start-up or growth phase, enabling them to
access credit even without guarantees. In 2020,
258 loans totalling EUR 5.7 million were
disbursed.

Moreover, in Egypt, as an engine for poverty
reduction and socio-economic development in
the country, microcredit is an activity at the heart
of Bank of Alexandria's strategy. The subsidiary
position itself as a reference point for financial
inclusion, economic empowerment and income
support for small businesses. Its range of
products and services, with solutions for retail
customers and micro-enterprises in various
sectors, has thus been enriched over the years
with the introduction of products for the agri-
food sector and artisans, women and young
people. In 2020, the Bank disbursed more than
EUR 77 million for a total of more than 46,600
loans.

In total, the Erste Group donated EUR
38 million to microcredit initiatives in
2020.

Overall, in 2020, the Group disbursed
around EUR 85 million in microfinance
or anti-usury projects in Italy and
abroad.

ACCESS MICROCREDIT

MICROCREDIT IN

AUSTRIA E ROMANIA

MICROCREDIT IN ITALY 
AND EGYPT

Hearth Ethical Fund invests in 2 companies, 2% of AuM, providing micro-credit loans.



AFFORDABLE HOUSING

LOCAL COMMUNITY AND 
VETERANS

VETERANS AND 

HOMELESS

With the goal of uplifting the communities in
which it operates, Lowe's presents a robust
relationship strategy with the local community in
Charlotte, North Carolina, to support them in the
most critical challenges they face.

In 2020, Lowe's invested over $9 million in the
form of funds, products, and gift certificates
provided to charitable organisations that
supported safe and affordable housing. In 2020,
Lowe's also donated more than $4.5 million to
military organisations that provide safe and
affordable housing for veterans and promote
workforce development as part of their efforts to
support veterans transitioning into the workforce.

In the challenge towards fair access to housing in
the United States, Ally Financial contributed to
two major projects in 2020.

The first, the Maceo May Apartments project
consists of 105 flats for homeless veterans and
their families on Treasure Island in San Francisco
Bay. Its climate-friendly design will contribute to
a stable and healthy living environment for its
residents who may suffer from health problems
resulting from potential trauma. Second, the
Bridge Berkeley Way Apartments project is a
pioneering housing development in Berkeley,
California, that co-locates affordable family units
with permanent and temporary housing within a
single building. The project is located in the heart
of the city near employment hubs, transportation
and a shopping mall. It is the centrepiece of
Berkeley's efforts to address homelessness and
lack of accessibility in the area.

In support of the community where the
company operates, Lowe's is
committed to helping veterans
transitioning into the workforce with a
total of $13.5 million in funding.

Ally provided funding of USD 21 million
and USD 27 million respectively for the
two projects to develop affordable
housing.

Hearth Ethical Fund invests in 4 companies, 3% of AuM, committed to providing affordable housing.



EDUCATION FOR EVERYONE

Canadian Pacific partners with Indspire, Canada's
leading charity dedicated to Indigenous
education, through sponsorship projects and
scholarship donations. In addition, from 2019, CP
is supporting Soaring, the annual event that
brings Indigenous high school students together
to learn about career and post-secondary
opportunities, understand financial support
options and engage with Canada's top
employers.

In support of Indspire's Building Brighter Futures
scholarship programme, CP made a $25,000
donation that will be matched by the federal
government for a total contribution of $50,000.
The scholarship programme provides financial
support to Indigenous students. Canadian Pacific
also intends to offer job positions and access to
the Leadership Management Trainee
programme.

EDUCATION 

FOR NATIVE POPULATIONS

Canadian Pacific donated $25,000 to
support the Building Brighter Futures
scholarship programme for indigenous
students.

Lam Research's grant programme focuses on
inspiring interest in STEM education, addressing
the challenges of the gender and achievement
gap, supporting preparation for secondary
education and addressing the educational needs
of disadvantaged communities.

Some of Lam Research's projects are the Latinos
in Technology programme, which awards
scholarships to Latin American university
students majoring in a STEM-related field, Girls
Inc.'s Eureka! programme, which allows eighth-
grade to high-school girls from underserved
communities to explore STEM fields, and finally,
it supports the National Museum of Science and
Technology's robotics and coding programmes
for elementary and middle school students from
remote and disadvantaged areas of Taiwan.

STEM MATTERS

In 2020, Lam Research provided $1.3
million for STEM education to non-profit
organisations, schools and other
education-related organisations.

Hearth Ethical Fund invests in 3 companies, 2% of AuM, that sponsors scholarships.



RENEWABLE ENERGY

WASTE MANAGEMENT

About 11% of global primary energy comes from renewable technologies, of which 2% from wind and 1%
from solar technologies.

WIND AND SOLAR ENERGY: In the EU, wind and water provide most of the renewable electricity and solar
is the fastest growing energy source. Moreover, the cost of solar power generation fell by 75% between
2009 and 2018, and in 2014 onshore wind became cheaper than coal, gas and nuclear.

IN EUROPE: In 2020, renewable energy will account for 22.1% of energy consumed in the EU, some 2
percentage points above the target and up from 9.6% in 2004. This was made possible by the legally
binding targets of Directive 2009/28/EC on the promotion of the use of energy from renewable sources.

By 2050, global waste production is expected to increase by 70 per cent to 3.4 billion tonnes, more than
double population growth over the same period, and it is predicted that there will be more plastic than fish
in the world's oceans.

WASTE MANAGEMENT: More than 90 per cent of waste is poorly managed in low-income countries and
only 13 per cent of the world's municipal solid waste is recycled, while 33 per cent is taken to open dumps.
Furthermore, the smart waste management market is estimated to be worth $3.14 billion by 2023.

EU CIRCULAR ECONOMY ACTION PLAN: Adopted in March 2020, it consists of initiatives along the entire
life cycle of products. It considers how products are designed, promotes circular economy processes and
sustainable consumption, aims to ensure that waste is avoided and that the resources used are kept in the
EU economy for as long as possible.

Hearth Ethical Fund invests in 5 companies, 5% of AuM, involved in renewable energy.

Hearth Ethical Fund invests in 4 companies, 4% of AuM, dealing with waste management.



HEART ETHICAL FUND

is a sub-fund of Multi Star Sicav managed by Valori Asset Management 

was awarded 5 globes, the highest rating in terms of sustainability, by Morningstar Inc

.

HEARTH ETHICAL FUND 
DOING GOOD IS GOOD FOR BUSINESS

DISCLAIMER

The information contained in this document has been created by Valori Asset Management, which is licensed and regulated to conduct investment
business in Luxembourg and Italy. This material is provided to you by Valori Asset Management for informational purposes only, is intended solely
for your use and does not constitute an offer or commitment, a solicitation of an offer or commitment, or advice or recommendation, to enter into
or enter into any transaction (whether in the indicative terms contained in the document or in any other form). This material has been prepared by
Valori Asset Management based on assumptions and parameters determined by it in good faith. The assumptions and parameters used are not the
only ones that may have been reasonably selected and therefore no warranty is given as to the accuracy, completeness or reasonableness of such
quotations, information or analysis. A variety of additional assumptions or parameters or other market factors and other considerations taken into
account in analyses also made in good faith could result in results differing from those set forth in this document. Past performance should not be
taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made as to future performance.
Opinions and estimates are subject to change without notice. The above information was obtained from or based on sources believed to be valid
by Valori Asset Management, but Valori Asset Management does not represent or warrant its accuracy or completeness. This material does not
purport to contain all of the information that an interested party might desire. In all cases, interested parties should conduct their own investigation
and analysis of the transactions described in this document and the data contained herein. Valori Asset Management may, from time to time,
participate or invest in other financing transactions, provide services or solicit business with the issuers of the securities in this document.

Classe A EUR LU1720014247 MSHEETA LX Equity

Classe I EUR LU1936207106 MSHEETI LX Equity

Classe D CHF LU1936204939 MSHEETD LX Equity

VALORI ASSET MANAGEMENT  

Head office: Boulevard Joseph II, 43,  1840 Luxembourg

Tel: +352 26259065

Branch in Italia: Milano, piazzetta Bossi 4, 

Tel: +39 0283595053

info@valam.lu 

www.valori-am.com

www.hearth-ethicalfund.com
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