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SFDR byggir á hugtakinu tvöföld mikilvægisgreining (e. double materiality)*

Neikvæð áhrif fjárfestingarákvarðana

á sjálfbærniþætti (e. Principal 

Adverse Impact (PAI)

(sjálfbærniþættir eru skilgreindir

sem 64 mælikvarðar tengdir

umhverfis, félags- og

starfsmannatengdum málum, 

virðingu fyrir mannréttindum og

málum sem varða baráttu gegn

spillingu og mútum.)

Atvik eða ástand á sviði

umhverfismála, félagsmála eða

stjórnarhátta sem gætu haft veruleg, 

neikvæð áhrif á virði fjárfestinga

(e. Sustainability Risk)

Neikvæð áhrif fjárfestingaSjálfbærniáhætta

Heimild: Frumvarp til laga um upplýsingagjöf um sjálfbærni á sviði fjármálaþjónustu og flokkunarkerfi fyrir sjálfbærar fjárfestingar nr. 463/153

*The concept of double materiality refers to, on the one hand, those ESG-related risks that are material to the financial performance of an issuer, and on the other, 

to the environment and social impact of the activities of the same issuer. The two will typically be closely linked but should not be conflated.
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• Hvaða PAI sjálfbærniþættir skipta máli

fyrir okkar afurð?

• Erum við með næg gögn? Getum við

safnað þeim?

• Hver er ásættanleg PAI frammistaða? 

Hvað gerum við ef PAI frammistaðan

er ekki í samræmi við væntingar?

• Eru PAI gildin í samræmi við skilgreind

viðmið (afurðir, samkeppni, markaði)?

3

Hvernig er hægt að útfæra og innleiða kröfur SFDR í starfsemi aðila á fjármálamarkaði?

• Eru fjárfestingar/útlánasafn/afurðir

með of hátt vægi í vissum

sjálfbærniáhættum?

• Eru sjálfbærniáhættar metnar á sama

grundvelli og aðrar áhættur, t.d.

lausafjáráhætta, markaðsáhætta?

• Eru fjárfestingar í fyrirtækjum sem

stjórna sjálfbærniáhættunum vel eða

illa?

Neikvæð áhrif fjárfestingaSjálfbærniáhætta1. Upplýsingar um UFS áhættur gerðar

aðgengilegar fyrir sérfræðinga, 

áhættustjóra, sjóðsstjóra.
a. Þetta á við um bæði fyrirfram skilgreindar

áhættur og undirliggjandi gögn tengd

sjálfbærniþáttum

2. Innleiða mat á UFS þáttum sem hafa

undirliggjandi áhrif á aðrar áhættur.
a. Grænþvottur eykur orðsporsáhættu

b. Umhverfisslys eða ytri umhverfisatburðir (flóð, 

slæmt veður o.fl.) eykur tryggingáhættu

c. Skattlagning á losun gróðurhúsalofttegunda

getur haft áhrif á greiðslugetu fyrirtækis og aukið

útlánaáhættu

3. Taka ákvarðanir varðandi

fjárfestingar sem eru sérstaklega

útsettar fyrir sjálfbærniáhættum og

neikvæðum áhrifum
a. Ekki fjárfesta

b. Selja

c. Kaupa og hafa áhrif á fyrirtækið (e. engagement)

d. Bannlista

Heimild: Nordea Asset Management - Principal Adverse Impact Statement as of 31 December 2022

Nordea Asset Management - Sustainability risk integration in the investment decision-making process as of 31 December 2022



Dæmi um mat á sjálfbærniáhættu og

neikvæðum áhrifum á sjálfbærniþætti
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Mikilvægisgreining (e. materiality 

assessment) er hægt að nota til

að ákvarða vægi

sjálfbærniáhættu í hverri

atvinnugrein fyrir sig

Heimild: SASB Materiality Finder for commercial use - https://www.sasb.org/standards/materiality-finder/

https://www.sasb.org/standards/materiality-finder/
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Dæmi um mat á 

sjálfbærniáhættu og

neikvæðum áhrifum á 

sjálfbærniþætti

Alcoa Corp.

(Metals & Mining Industry)

Heimild: SASB Materiality Finder for commercial use - https://www.sasb.org/standards/materiality-finder/

https://www.sasb.org/standards/materiality-finder/
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MSCI áhættuvægi fyrir Alcoa Corp. (Materials – Aluminium)

Heimild: MSCI ESG Industry Materiality Map - https://www.msci.com/our-solutions/esg-investing/esg-industry-materiality-map

https://www.msci.com/our-solutions/esg-investing/esg-industry-materiality-map
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Alcoa fær meðaleinkunn í stjórnun sjálfbærniáhættu

hjá MSCI og Sustainalytics...

Heimild: MSCI ESG Ratings, Sustainalytics ESG Risk Ratings
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…og staða loftlagsáhættu virðist vera ásættanleg út frá uppgefnum upplýsingum

Heimild: MSCI ESG, CDP Disclosure Scores 2022, Alcoa Corp. Sustainability Report 2021
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En hvað með neikvæð áhrif Alcoa á sjálfbærniþætti?

Heimild: Nordea Asset Management
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Setjum losun

gróðurhúsalofttegunda

í samhengi

við 2° sviðsmyndina

Heimild: MSCI
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Alcoa stendur sig verr en aðrir í sama atvinnugeira þegar kemur að losun

gróðurhúsalofttegunda, losun eiturefna og orkunýtingar

Heimild: Nordea Asset Management
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Niðurstaða: Sjálfbærniáhættan gæti verið ásættanleg…

…en neikvæðu áhrifin á sjálfbærniþætti eru veruleg

Heimild: Nordea Asset Management
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• Transition activities: Activities that 

are critical to the economy but are 

not currently close to a net-zero 

carbon emissions level.
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Smáa letrið: Alcoa Corp. er ekki endilega slæmt fyrirtæki, heldur er það

starfandi í flóknum Transition viðskiptageira

Heimild: Nordea Asset Management, Science Based Targets, EU Taxonomy Commission
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Næsta skref er að birta

upplýsingarnar…

Heimild: Nordea Asset Management - Principal Adverse Impact Statement

Nordea Asset Management - Sustainability risk integration in the investment decision-making process
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…en það þarf að innleiða þær líka (1/2)

Heimild: Nordea Asset Management and SASB Standards (Whitepaper) – Materiality Assessment in Action p.3
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…en það þarf að innleiða þær líka (2/2)

Heimild: Nordea Asset Management



Thank you!
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Although Nordea Investment Management AB’s information providers, including without limitation, MSCI ESG Research LLC. and its affiliates (the “ESG Parties”), obtain information from sources they consider reliable, none of the

ESG Parties warrants or guarantees the originality, accuracy and/or completeness of any data herein. None of the ESG Parties makes any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim

all warranties of merchantability and fitness for a particular purpose, with respect to any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without

limiting any of the foregoing, in no event shall any of the ESG Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such

damage.

Nordea Asset Management is the functional name of the asset management business conducted by the legal entities Nordea Investment Funds S.A. and Nordea Investment Management AB (“the Legal Entities”) and their branches

and subsidiaries. This document is advertising material and is intended to provide the reader with information on Nordea’s specific capabilities. This document (or any views or opinions expressed in this document) does

not amount to an investment advice nor does it constitute a recommendation to invest in any financial product, investment structure or instrument, to enter into or unwind any transaction or to participate in any particular trading

strategy. This document is not an offer to buy or sell, or a solicitation of an offer to buy or sell any security or instruments or to participate to any such trading strategy. Any such offering may be made only by an Offering

Memorandum, or any similar contractual arrangement. Consequently, the information contained herein will be superseded in its entirety by such Offering Memorandum or contractual arrangement in its final form. Any investment

decision should therefore only be based on the final legal documentation, without limitation and if applicable, Offering Memorandum, contractual arrangement, any relevant prospectus and the latest Key Investor Information

Document (where applicable) relating to the investment. The appropriateness of an investment or strategy will depend on an investor’s full circumstances and objectives. Nordea Investment Management AB recommends that

investors independently evaluate particular investments and strategies as well as encourages investors to seek the advice of independent financial advisors when deemed relevant by the investor. Any products, securities,

instruments or strategies discussed in this document may not be suitable for all investors. This document contains information which has been taken from a number of sources. While the information herein is considered to be

correct, no representation or warranty can be given on the ultimate accuracy or completeness of such information and investors may use further sources to form a well-informed investment decision. Prospective investors or

counterparties should discuss with their professional tax, legal, accounting and other adviser(s) with regards to the potential effect of any investment that they may enter into, including the possible risks and benefits of such

investment. Prospective investors or counterparties should also fully understand the potential investment and ascertain that they have made an independent assessment of the appropriateness of such potential investment, based

solely on their own intentions and ambitions. Investments in derivative and foreign exchange transactions may be subject to significant fluctuations which may affect the value of an investment. Investments in Emerging Markets

involve a higher element of risk. The value of your investment can go up and down, and you could lose some or all of your invested money. Investments in equity and debt instruments issued by banks could bear

the risk of being subject to the bail-in mechanism (meaning that equity and debt instruments could be written down in order to ensure that most unsecured creditors of an institution bear appropriate losses) as

foreseen in EU Directive 2014/59/EU. Nordea Asset Management has decided to bear the cost for research, i.e. such cost is covered by existing fee arrangements (Management-/Administration-Fee). Published and created by the

Legal Entities adherent to Nordea Asset Management. The Legal Entities are licensed and supervised by the Financial Supervisory Authority in Sweden and Luxembourg respectively. A summary of investor rights is available in

English through the following link: https://www.nordea.lu/documents/engagement-policy/EP_eng_INT.pdf/. The Legal Entities’ branches and subsidiaries are licensed as well as regulated by their local financial supervisory authority

in their respective country of domiciliation. Source (unless otherwise stated): Nordea Investment Funds S.A. Unless otherwise stated, all views expressed are those of the Legal Entities adherent to Nordea Asset Management and

any of the Legal Entities’ branches and subsidiaries. This document is furnished on a confidential basis and may not be reproduced or circulated without prior permission and must not be passed to private investors. This document

contains information only intended for professional investors and eligible investors and is not intended for general publication. Reference to companies or other investments mentioned within this document should not be

construed as a recommendation to the investor to buy or sell the same but is included for the purpose of illustration. The level of tax benefits and liabilities will depend on individual circumstances and may be subject to

change in the future. © The Legal Entities adherent to Nordea Asset Management and any of the Legal Entities’ branches and/or subsidiaries.
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