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http://www.bancaria.ch/
http://www.fundinfo.com/

Investment Case

Nordic focus Profit-driven social and Excess returns

environmental impact Several factors to contribute

Primary focus on Nordic
to excess return. strong

markets with the Emphasis on companies, ) )
opportunity to find small that are competitive P”der'y'”g drlvc_ers, Iong-te_rm
cap “enabling” companies through sustainable (ST ho”z‘?”' enabling
outside the Nordics products and services companies

Long investment horizon Investments in line with the

Diversification

Give companies the best UN SDGs and the EU

possible opportunities to Taxonomy ~ 45 comp_anies in the
long-term sustalnat?le Article 9, according to SFDR ivele i o_rder to
growth through active reduce risk

management and support

A
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A new definition of sustainable investments

YESTERDAY

Y.

Green

Sustainable
m capital

"

The new
”@Green Investing” is
to support companies

in the transition to a
low-carbon, resilient
and resource-efficient
economy.

1 e

Green Transition Enabling

TODAY

N\

4

Sustainable
capital
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Performance overall

90,0%

33,3% ITD, 43,8% 2021 & -22,8% 2022

80,0%
70,0%
60,0%
50,0%
40,0%

30,0%

o
Q%

A198% - o

S

-20,0%

( ) e N\orron Sustainable Equity e\/INX Benchmark Cap Net Index SEK VINX Small Cap SEK NI Index e S& P Global Clean Energy Index e OMX Stockholm Benchmark ESG Index
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Selection Process

What we are looking for
MARKET CAP LIMITATIONS EXCLUSION CRITERIA

INVESTMENT UNIVERSE ~ 500 COMPANIES

Sustainability specific

Subjective Fundamental
= Sustainable companies that actively contribute to one of

the fund’s sustainable objectives Assessment Ana IySiS

= Companies that contribute to one of the UN SDGs
= Companies with high EU Taxonomy alighment
= Particularly focusing on enabling companies

-+

Company specific

ESG

= Focusing on companies driven by interesting themes,
secular trends and regulatory tailwinds.

= Quality companies where we believe that growing
profits will be higher than what is discounted by the
market.

= Companies with high potential — in-house analysis

creates opportunities Selection (~ 45 Companies)

/\/"\/\ Link: Exclusion Criteria — Norron \-/

NORRON  9027.09-26 5
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https://norron.com/en/organisation/hallbarhet/norrons-exluderingskriterier/

Selection process: Sustainability analysis

= Exclusion
= Watchlist

= Good governance practices

= ESG Risk

=  Contributes to one of Norron’s
Sustainable objective

= Contributes to one of the Sustainable
Development Goals

=  Minimum safeguards compliance

= Do not significantly harm

Documentation

= Integrated into Bloomberg

Exclusion Criteria

Sustainable Cities & Infrastructure

N 9 == DiiE— 13
Aly

0 <
s & ﬁaéﬁ

Climate & Environment

12 S

AN PEICUCTON

Innovative & Sustainable Solutions

; ANDPROCUCTION

Healthy & Prosperous Society

QuALTY GENDLR: GLEAN WATCR REDICED
4m“mm ) 10 2

Pornography

Tobacco

Cannabis

Alcohol Production

Controversial and Conventional Weapons

Gambling

Oil, gas & Coal (Fossil Fuels)

Corruption

Companies that violate International Standards

NORRON  9027.09-26
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Management Process

Selection Process

A

How we own the

position

Company Meeting
Analyst Meetings
Estimate changes
Sustainability follow-up

Valuation
» Reaching Valuation
Target
Changes in Sustainability /
Strategy / Management
The investment case has
changed

NORRON  7022.09-26
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Portfolio structure — Sustainable objectives

End OfAugUSt Cash Climate & Environment Cllmate & Environment

7%

No obJectlve*
%

Sustainable cities & Infrastructure

Scatec, Alternus Energy

AF Poyry, Instalco,
Fasadgruppen, Hexatronic

Healthy & Prosperous
society
27%

Sustainable cities &
Infrastructure
35%

Innovative & Sustainable solutions

SSTRY. ONIVATON 12 RESPONSIRLE
AND NS RASTRUCTORS CONSIMPTION
AND PROCUCTION

Healthy & Prosperous souety

1 Povene

ABB, Hexagon, Re:NewCell, v s
AT

Lindab

Innovative &
Sustainable Solutions
25%

Novo Nordisk, AstraZeneca,
Addlife, Getinge

/\/[v\/\j * 0% from 2023 in accordance with prospectus updates

NORRON  9027.09-26 8

ASSET MANAGEMENT




Valuation & growth estimates

EST PRICE/EARNINGS * EST PRICE/BOOK VALUE *
%

6.0
2 55
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L 35
14 T 30
0 \) b \ Q \ \ Q A\
79-‘)9’\0 @1\3\ @i\ﬂb‘ f&rg\'@ @l\”\“ @fﬂfc X @fﬁ‘@‘ 'Ldﬁs‘ rp'ﬂ'\g ,pfib’g \ '],QQ’Q’\ rpq"\’Q rLQ'L\’Q @1'\'“ 19@\’\ @rﬂ’g @fﬂ’“h @fﬂs r&'ﬂ"\ rpri?)’“
EST EV/SALES = EST PRICE/FREE CASH FLOW *
~—— Sustainable Equity — Sustainable Equity
22
45 20
40 18
16
35
%
30
12
Q \) & 1! Q \! \ Q \ 0 \
O PP P i i A A A A A

/\/-’\/\ * S&P ESTIMATES
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ESG and Taxonomy data

Innovative & Sustainable Sustainable Cities &
Solutions Infrastructure

Female representation Board 40%
Female representation Top Management 22%
Female representation Workforce 37%
/@\ Sustainalytics ESG Risk Score 22,19
NORRON 10
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Contribution to the Sustainable Development Goals (%)

Alk-Abello 31
Target 3.4. Reduce
mortality from non-
communicable diases and Tobi Dynavox
promote mental health Target 10.2. Promote
universal social,
economic and political

24 inclusion
18
Scatec
Target 7.2. Increase Re:Newcell
global percentage of Target 12.2. Sustainable
renewable energy management and use of

natural resources

0 0

GODUTBILDNING 5 JAMSTALLDHET
FORALLA

0 0 0 0

14 HAV OCHMARINA 15 EXOSYSTEM OCH 16 FREDLIGA OCH
RESURSER mk INKLUDERANDE
IGFALD SAMHALLEN

HALSAOCH RENTVATTEN

1 INGEN
FATTIGDOM VALBEFINNANDE

ANSTANDIGA HALLBARINDUSTRI. 10 MINSKAD
(OCHSANITET

)

13 BEKAMPA KLIMAT-
FORANDRINGARNA

ARBETSVILLKOR INNOVATIONER OCH
OCHEKONOMISK INFRASTRUKTUR
TILLVAXT

GENOMFORANDE
OJAMLIKHET 17

OCH GLOBALY
PARTNERSKAP

|

| B

&
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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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