
Disclaimer 
This document is aimed exclusively at professional customers or suitable counter parties in terms of the German Securities Trading Act (WpHG) and is not intended for retail clients. Moreover, this document does not constitute an 
offer for persons to whom it may not be submitted for legal reasons. The document's sole purpose is to provide information and does not constitute an investment recommendation or a request to buy a fund. The investment 
opportunity discussed may not be suitable for certain investors due to their special investment objectives and financial situation. The opinions offered are valid at the time of publication and may change; the same applies to the fund 
structure and allocations. Past performance is not a guarantee for future returns. ACATIS does not assume any guarantees that market forecasts will be achieved. While the information is based on carefully selected sources, the 
veracity, completeness, or accuracy of the information cannot be guaranteed. The information may not be reproduced or distributed. The distribution approvals for the ACATIS funds in single countries and the associated services 
may vary. ACATIS provides the sales prospectuses, key information documents (KIDs) and annual/semi-annual reports for its funds free of charge (in German) (available at http://www.acatis.de). ACATIS Investment KVG mbH has 
its registered office in Germany and is regulated by BaFin, Marie-Curie-Straße 24-28, 60439 Frankfurt. 
 
ACATIS Investment KVG mbH, mainBuilding, Taunusanlage 18, D-60325 Frankfurt am Main, Tel: +49 / 69 / 97 58 37-77, Fax: +49 / 69 / 97 58 37-99, E-Mail: sales@acatis.com, Info: www.acatis.com 
  

 

ACATIS FAIR VALUE SPECIAL  
08/2026  
 
ESG – A revitalisation programme for successful business models? 
 

“The green transition is not merely a process of adap-
tation, but a driver for new business models.” Quotes 
of this or a similar nature are currently circulating 
more widely in the media and at conferences. For 
some, they are rallying cries designed to counter latent 
sustainability fatigue across large sections of the busi-
ness world. For others – such as management consul-
tants, communications agencies and rating agencies – 
they are cheap slogans heralding the next stage in the 
commercialisation of sustainability (‘ESG’) and, with it, 
yet another round of ‘rent-seeking’. In this context, 
(often supposedly) successful case studies from cor-
porate practice are readily celebrated, intended to 
whet the appetite of top management – who are usu-
ally fed up with ESG – for a new sustainability menu. 
 
On closer inspection, many of the ‘success stories’ 
currently being touted as heralding a new era of 
sustainability turn out to be ‘old wine in new bottles’. 
They make us forget that there was already a focus 
on sustainable business models before Brussels’ frenzy 
of ESG regulation. Many long-standing observers of 
the sustainability scene may well recall, for example, 
the early model of the Swiss company Sustainable As-
set Management (SAM) AG, which devised the Dow 
Jones Sustainability Index from 2004 onwards. The se-
lection of constituent companies was based on the 
Sustainable Development concept of the UN Brund-
tland Commission. Companies were selected which, 
at the macro level of the model, exploited the growth 
opportunities offered by an ESG ‘contradieff’ cycle 
postulated by SAM. 
 
The various business models that were in circulation 
around the turn of the millennium under the banner 
of sustainability – and which are now reappearing in 
new guises – can be broadly divided into four groups. 
Firstly, there are the so-called ‘Environmental Share-
holder Value’ models with their eco-efficiency strate-
gies: green products are intended to enable high-mar-
gin product differentiation, whilst energy savings are 

meant to reduce costs. The latter usually worked 
quite well; the markets, however, were sceptical about 
the green products. Overall, these models were rarely 
implemented and, when they were, they proved to be 
of little profit. 
 
Although not explicitly focused on ESG, a second 
group – the Intangible Value Approach – operated 
within the intangible resources that are so central to 
knowledge-based enterprises, such as specialist exper-
tise, customer base, etc. Here, ESG takes on the cha-
racter of intangible human and organisational capital, 
capable of generating so-called tacit knowledge, 
through which innovation, competitive strength and 
shareholder value can be achieved. This leads on to 
the group of Sustainable Shareholder Value approa-
ches, in which sustainability strategies are reflected 
throughout the entire value chain, but do not neces-
sarily result in green products; rather, the emphasis lies 
on the development of competitive core competen-
cies, flexibility and resilience. A fourth group of 
sustainable business models comprises Stakeholder 
Value models. These are qualitative concepts that 
move away from the shareholder value paradigm, 
focusing on stakeholders whilst partially incorporating 
environmental factors. Equally characteristic is the 
avoidance of negative externalities and the generation 
of positive ones. 
 
This brief overview may serve to illustrate that 
sustainability has already been part of business mo-
dels for some time – albeit with few truly economi-
cally viable implementations and outstanding com-
mercial successes. Its true potential remains unclear. 
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