
TWO THIRDS OF THE 
LABELLED FUNDS DO NOT 

HAVE A SUSTAINABLE 
INVESTMENT OBJECTIVE

€ 1,330 bn*

1,799 funds

Despite the low number of green labels attributed, and represented almost 
exclusively by the Greenfin label, 22% of the 1799 European labelled funds 
were classified as Article 9. This is slightly lower than the proportion of Article 9 
funds available for sale on the French sustainable fund market1. 
It makes sense to expect at least an Article 8 classification from funds labelled 
for their sustainable qualities. Differences between labels are illustrated by the 
share of Article 9 funds they certify.

  The Greenfin, LuxFLAG Environment and LuxFLAG Climate Finance labels 
are almost systematically awarded to Article 9 funds.

  The Nordic Swan label, which is not a green label but whose criteria reward 
funds investing in activities with added environmental value, has more than 40%2 

of Article 9 funds.

  The label with the lowest proportion of Article 9 funds is the Umweltzeichen 
label, with just 20%3.

The future European Ecolabel in limbo

The criteria for the future Ecolabel for financial products have not evolved since 
the publication of the 4th version of the standard in March 2021. A meeting of 
the European Ecolabel Board was held in November. The Commission decided 
to postpone the vote on the adoption of the criteria while waiting for the vote 
on the separate Delegated Act (on nuclear and gas) of the Taxonomy. Once this 
is done, the Commission will submit a standard to the vote for adoption.

1  Breakdown of sustainable funds available for sale in France with an SFDR classification as at 31 
December 2021: 34% Article 9

2  27 Article 9 funds out of 65 for which information is available.

3  24 Article 9 funds out of 121 for which information is available.

2,319
ESG labels 
awarded

88
green labels 

awarded

SRI Label

9 European sustainable finance labels

€ 777 bn 949 products

FNG-Siegel € 89 bn 169 products

LuxFLAG ESG

LuxFLAG Climate Finance

LuxFLAG Environment

€ 155 bn 278 products

< € 1 bn 5 products

€ 2 bn 8 products

Umweltzeichen € 60 bn 206 products

Towards Sustainability € 578 bn 642 products

Nordic Swan € 34 bn 75 products

Label Greenfin € 21 bn 75 products

Novethic regularly analyses and quantifies 
the European market of funds awarded with a 
sustainable finance label. The scope mainly covers 
listed investment funds (open-ended funds, 
ETFs) excluding unlisted funds, savings products, 
insurance funds, etc.  to be able to compare 
equivalent scopes.

+90%**

*AUM **YTD

*  Source: Morningstar, based on available ISIN codes, coverage  
of about 90%
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NOVETHIC MARKET DATA
Every quarter, Novethic captures trends in the European sustainable finance 
funds market. Also refer to the Market Data:

SUSTAINABLE FUNDS FRANCE GREEN FUNDS EUROPE

 marketdata@novethic.fr 
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