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Exclusion of SFC Energy  
 
The fuel cell manufacturer SFC Energy, based in 
Brunnthal near Munich, has been supporting the 
ACATIS Fair Value Funds for some time now. 
We like the product because it fits in with our 
sustainability philosophy. SFC Energy has grown 
big with fuel cells for mobile homes and for mon-
itoring, for example, pipelines or construction 
projects. Fuel cells enable a self-sufficient energy 
supply and can replace diesel generators, for ex-
ample. They cause fewer emissions and have 
longer running times. They therefore contribute 
to SDGs 7 (clean energy) and 13 (climate action). 
 
SFC Energy was already the subject of discussion 
in the independent ACATIS Fair Value Sustaina-
bility Advisory Board in 2014 and 2019 due to its 
highly sustainable products. However, SFC did 
not yet have a rating in 2014, so a special rating 
was created to add the stock to our investable 
universe. Then, in 2019, SFC had to be sold be-
cause its sales in the general armaments sector 
exceeded 5% for the first time. In 2022, sales 
were again well below the 5% tolerance limit, 
which is why the stock was repurchased due to 
the sustainability of its products. With the ongo-
ing war in Ukraine and the EU's new armaments 
offensive, the topic of ‘military’ came back to the 
fore. As a result, SFC's share of sales from the 
military sector rose to 12% in 2024 and fell to 
only 9% in the first and second quarters of 2025. 
 
Following intensive discussions and exchanges 
with SFC Energy, with the involvement of the 
ACATIS Fair Value Sustainability Advisory Board 
(NB), the topic of ‘general armaments’ and the 
associated tolerance limit was discussed and eval-
uated once again. 

The Sustainability Advisory Board unanimously 
decided to maintain the existing strict ACATIS 
Fair Value sustainability criteria unchanged. The 
reasoning at a glance: 
•    An expansion of the criteria would contradict 
the credibility, consistency and consistent imple-
mentation of our sustainability approach to date. 
•    Our investors trust the existing strict  
criteria. 
•    No expansion or adjustment of tolerance 
limits. 
•    Sustainability criteria should not be changed 
on the basis of an individual case. 
 
The values of ACATIS Fair Value are also clear: 
weapons have no place in a sustainability fund, 
even if they are now partly listed under 
‘Defence’, as could also be done at SFC. After 
the ‘greenwashing discussions’, we will probably 
see a ‘defence washing discussion’ next, as some 
as set managers do invest in arms companies in 
their portfolios from a defence perspective. We 
will not be affected. We remain strict and con- 
sistent. 
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