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Investment Case

Actively Managed Swedish Long
Only Equities

Generated excess return of approx.

80%-points after fees compared to
SBX (OMX Stockholm Benchmark)
since inception in 2011

CAGR 14.4% vs SBX 12.3%*

Excess Returns

~ 50% of the excess return are Concentrated & Liquid Portfolio
driven by small and medium-sized N ) o
companies (case) 30 holdings and > 80% is invested

inL d Mid C
~ 50% are driven by large N =arge an 1a~ap

companies (value and growth)

Balanced Portfolio Analysis and reporting of the share
Balance between Value and of sustainable investments and the
Growth in combination with EU's taxonomy (The fund is

interesting Cases classified as Article 8 according to
the SFDR)

Sustainability
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Historical returns
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Long term alpha generation

~—— Alpha vs MSCI Europe —— Alpha vs Stockholm Benchmark
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Annual return difference between growth & value

Yearly return (MSCI Nordic Value vs MSCI Nordic Growth Index)

50%

* In terms of returns, value 40%
and growth companies tend
to do well in different types
of market climate

30%
20%

* Inrelative terms, however, 10%
neither value nor growth

tend to outperform over o

time, which explains the o V
importance of a balanced

portfolio -20%

-30%

-40%
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Portfolio Construction

. A
sigriy?
Case 10-15%
RENEUVCELL 5-7 Small- and Mid Cap Companies
Position size 1-3%, median 2%
(4 4 HEXAGON N
ADDTECH

I Growth 30-45%

MAdlas Cbpco 5-8 Mid- and Large Cap Companies

I Position size 3-10%, median 6%

o> Value 40-60%
S

10-14 Mid- and Large Cap Companies

Position size 3-8%, median 4%
ERICSSON ° °
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Positioning in different market scenarios

Optimistic market scenario Neutral market scenario

Case Case
15% 10%

Value
40%

Value
50%

Growth
40%

Growth
45%

A

Growth
30%

Cautious market scenario

Case
10%

Value
60%
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Selection Process

What we are looking for Exclusion Criteria

Exclusion Criteria — Norron

INVESTMENT UNIVERSE ~ 150 COMPANIES

Soft exclusion criteria
* Stable companies with a long history and . . Regulatory Headwinds
(<)) predicable business model SUbJECtIVE Fundamental ESG
3 A . .
= | * Solid history, stable dividend, stable Assessment Ana|y5|s
r>° profitability / cash flow.
* |nvestment selection based on profit- . » CUetamabilit
i Financia ustaina
neutral multiples (EV/S) Strategy S E y
o | Quality companies where we believe
4= that growing earnings will be higher than
S discounted by the market VT Estimates Sustainability
O | . predictable businesses, interesting Reporting
O themes, secular trends and regulatory
tailwinds -
_ o - Ownership Valuation SUSt;'i:Eflhty How we own the
* Companies with high potential —in- ition
3 house analysis creates opportunities posi
8 * Good management, niche market and -
good profit growth SELECTION (~ 30 COMPANIES)
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https://norron.com/en/organisation/hallbarhet/norrons-exluderingskriterier/

Management Process

How we own the

position C _ )
* Valuation
»Reaching Valuation Target
o Company Meetings >Evaluating the investment
- Analyst Meetings against the universe
- Estimate changes * The Investment Case has
« Sustainability follow-up g;g:%zi i
Selection Process  LAFEIENE management / sustainability
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Disclaimer and legal disclosures

The information in this presentation has been prepared by Norron AB ("the Company") as portfolio manager of the Luxembourg-based fund Norron SICAV, which has seven sub-funds. Some information in
the presentation may derive from public available information or third parties that the Company considers reliable. All opinions and estimates in this presentation may only be valid as of the stated date of
this presentation. The Company constantly seeks to keep the information updated and correct. However, the Company cannot guarantee that the information is, at all times, accurate, reliable or
complete. The Company disclaims all liability, in the event that the information in the presentation or such information the Company relates or links to is incorrect or misleading. The Company reserves
the right to change the presentation’s content at any time and is not required to notify any party about such changes. All information in this presentation belongs to the Company and is copyright
protecteld as long as nothing else is expressly stated. It is not allowed to copy, distribute or use any part of this presentation for your own or other purposes unless the Company has given prior written
approval.

The content in this presentation is general information and not adapted to anyone's individual needs or financial position and should therefore not be construed as basis for any investment advice or be
Berceived as an offer or invitation to buy or sell fund units. Also note that the Company is purely portfolio manager of the sub-funds under Norron SICAV and that this management assignment is governed

y an investment management agreement with the fund company FundRock Management Company S.A. The company is only authorized to conduct portfolio management and thus does not offer
investment advice in any form and the information in the presentation should therefore not be regarded as such. The information in the presentation is adapted to the countries where the funds can be
marketed, which are currently Sweden, Norway, France and Switzerland. The information and services described in this presentation and any other material available are not directed to any person or
company domiciled in any country in which the publication or disclosure of the material is prohibited, limited or otherwise contrary to the laws and regulations of such jurisdiction. This applies in particular
to, but is not limited to, countries such as the United States, Canada, Japan and Australia.

This presentation include information about financial instruments. Investing in funds is associated with risk and a historical return is no guarantee of future returns. No account is taken of inflation. The risk
specified for each fund is only the estimated risk and it is not possible to make accurate calculations of future risk. The value of the fund units can both increase and decrease and it is not certain that you
éet back the entire capital invested. Each investment decision is taken by the investor him/herself, who is also fully responsible for the investment. The Company is therefore not liable for any losses or

amages (direct or indirect) arising from an investment in the Funds. The terms of investment made in the most recently updated and accepted prospectus are the only legally binding terms of investment
in the Funds and the Company, or any branch of the Company, are not liable for any direct or indirect damage or loss resulting from investments in the funds based on any information on this website. You
should always review the product sheets, KIID and prospectus (available on the Company’s website) before completing a purchase and discuss any investment with a professional investment advisor.
Furthermore, securities mentioned in this presentation are only for illustrative and demonstrating purposes and does not constitute any investment advice and shall not be perceived as an offer or
invitation to buy or sell such securities. Information about such securities is only the opinion of the author of this presentation and shall in no way be relied upon. The Company does not receive any
compensation or inducement with regard to the securities mentioned.

By reading this presentation you confirm that you have read and understood the information contained in this disclaimer. Swedish law applies to the information provided in this presentation and any
dispute of any kind should be referred to the Swedish court.

Norron AB

Visiting address:
Oxtorgsgatan 4, 111 57 Stockholm

Postal address:
Box 3054, 103 61 Stockholm

Tel: +46 (0)8 555 069 40
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