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This material is produced and published by Norron AB and is for information purposes only and does not constitute investment advice. A fund's historical performance is no guarantee of future returns. The value of fund shares could 
both rise and fall due to market conditions and there is no guarantee that you will get back the full amount invested. 
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Risk information

Risk information
Investing in funds is associated with risk and a fund’s historical return is no guarantee of future 
returns. The value of the fund units can both increase and decrease and it is not certain that you get 
back the entire capital invested. No account is taken of inflation. Please note that Norron AB only 
acts as the portfolio manager of the funds and that we do not offer any investment advice. The 
information in this presentation should therefore not be seen as investment recommendations to 
investors, or as an offer or invitation to buy, or sell, fund units. You should always discuss any 
investment with a professional investment advisor as well as review the product sheets, KIID and 
prospectus before completing a purchase, which can be found in Swedish and English 
on www.norron.com.
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Sustainable investment – Contribute to sustainable development

Sustainable investments 
yesterday

Sustainable investments today

Transition activities Enabling activities

Activities contributing to sustainable 
development or are part of a 

sustainable society
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Sustainable Equity



Investment philosophy

Finding the winners I Active management I Sustainable long-term returns

”We will identify the winners in the transition to a more sustainable world and believe
that active management is key to finding those winners and avoiding crowding effects.”

“If a company thinks and acts in a sustainable manner, it will not only contribute to a better 
world but will also benefit from increased future valuations driven by

higher growth and reduced cost of capital.”
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Investment case

▪ Article 9 fund investing in four themes with diversified exposure 

▪ Supports the transition towards a sustainable economy through active management

▪ Invests in companies that offer sustainable solutions and supports the transition

▪ Long-term business opportunity by multiple expansion and growth

▪ Captures Norron’s proven capability of alpha-generation in the Nordic region

▪ Knowledge of current and future regulation
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Strategy & process



Investment strategy

Nordic focus

Primary focus on Nordic 
markets with the 

opportunity to find small 
cap “enabling” companies 

outside the Nordics

Profit-driven social and 
environmental impact

Emphasis on companies, 
that are competitive 
through sustainable 

products and services

Investments in line with the 
UN SDGs and the EU 

Taxonomy

Article 9, according to SFDR

Long investment horizon 

Give companies the best 
possible opportunities to 

long-term sustainable 
growth through active 

management and support

Diversification

~ 45 companies in the 
portfolio in order to 

reduce risk

Excess returns

Several factors to contribute 
to excess return. strong 

underlying drivers, long-term 
investment horizon, enabling 

companies
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What we are looking for

Selection process

▪ 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

Company specific

▪ Sustainable companies that actively contribute to one of 
the fund’s sustainable objectives 

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

Sustainability specific
Subjective 

Assessment

Strategy

Management

Ownership

Fundamental 
Analysis

Financial  
Reporting

Estimates

Valuation

ESG

Good governance 
practices

Do not significant 
harm &  Minimum 

safeguards 

ESG risk analysis

INVESTMENT UNIVERSE 
~ 600 companies in total and 150-200 Article 9 companies (our universe)

Selection (~ 45 Companies)

EXCLUSION CRITERIAMARKET CAP LIMITATIONS

Link: Exclusion Criteria – Norron

How we own the 
position

+
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Selection process: Sustainability analysis

Pornography

Tobacco

Cannabis

Alcohol Production

Controversial and Conventional Weapons

Gambling

Oil, gas & Coal (Fossil Fuels)

Corruption

Companies that violate International Standards
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u
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o
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ri
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Sustainable Cities & Infrastructure 

Climate & Environment

Innovative & Sustainable Solutions

Healthy & Prosperous Society

Selection Analysis

Documentation

▪ Exclusion
▪ Watchlist

▪ Integrated into Bloomberg

▪ 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
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Management Process

▪ Company Meeting

▪ Analyst Meetings

▪ Estimate changes

▪ Sustainability follow-up

How we own the 
position

▪ Valuation

➢ Reaching Valuation 
Target

▪ Changes in Sustainability / 
Strategy / Management

▪ The investment case has 
changed

Exit

Selection Process
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Climate & Environment
7%

Healthy & Prosperous 
society

30%

Innovative & Sustainable 
Solutions

30%

Sustainable cities & 
Infrastructure

31%

No objective
0%

Cash
2%

Climate & Environment

Healthy & Prosperous society

Innovative & Sustainable solutions

Sustainable cities & Infrastructure

Re:NewCell, Envipco

ABB, Hexagon, Note, Addtech

Hexatronic, ÅF Pöyry, Instalco, 
Fasadgruppen

Novo Nordisk, AstraZeneca, 
Getinge, Tobii Dynavox

Investment process – Sustainable objectives
End of February
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The portfolio



Performance since inception
37.3% ITD, 3.0% YTD (end of February)
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152022-10-24

Climate & 
Environment

6%

Healthy & Prosperous 
society

27%

Innovative & 
Sustainable Solutions

33%

Sustainable cities & 
Infrastructure

32%

No objective
0%

Cash
2%

Avg. Wgt (%)

-1,0%

0,0%

1,0%

2,0%

3,0%

4,0%

5,0%

Climate &
Environment

Healthy &
Prosperous

society

Innovative &
Sustainable

Solutions

Sustainable
cities &

Infrastructure

No objective Total

Performance YTD (%)

Performance break down
YTD 2023



Best & worst performers
RTM – End of February
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Valuation & Growth Estimates
End of February



Sales growth – forward looking
End of February
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Reporting



ESG data – February
Climate & 

Environment

Healthy & 
Prosperous

Society

Innovative & 
Sustainable 

Solutions

Sustainable
Cities & 

Infrastructure
No Objective

Sustainable Investments 96%

Global Compact Signatories 79%

SBTi Commitments 9%

SBTi Target Set 33%

SBTi Net Zero 5%

Female representation Board 34%

Female representation Top Management 23%

Female representation Workforce 34%

Companies with Sustainability reporting 84%

Sustainalytics ESG Risk Score 20,6
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Appendix



Sustainable objectives

Climate & Environment

Investments that, through its products or services, contribute 

to a reduced impact on the climate, environment or oceans, 

or contribute to a more sustainable agriculture or forestry. 

The investment can also offer products and services that 

enable others to reduce climate and environmental impact.

Healthy & Prosperous society

Healthy and prosperous society The Sub-Fund will make 

investments that provide products or services that contribute 

to a well-functioning society or improvements in people's 

modern everyday life. The investment can also offer food, 

services and products in health, medicines or medical aids.

Innovative & Sustainable solutions

Investments that provide innovative services and products 
that contribute to a sustainable society. The investment can 
also aim to support others in the transition to sustainable 
development. The investment can also promote products and 
services that contribute to resource efficiency and the use of 
sustainable materials. 

Sustainable cities & Infrastructure

Investments that provide or support infrastructure and 
properties for the sustainable society. The investment can 
also offer services and products for sustainable renovation, 
maintenance and development of properties and 
infrastructure. The investment can also contribute to mobility.

The fund focuses on four sustainable objectives that contribute to the Sustainable 

Development Goals (SDGs). 
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EU Taxonomy for sustainable investments

YESTERDAY​ TOMORROW

Green Green Transition Enabling
The new 

”Green Investing” is 
to support companies 
in the transition to a 
low-carbon, resilient 

and resource-efficient 
economy.

Sustainable 
capital

Sustainable 
capital
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Investment process
Be ahead of the curve and avoid crowding effects 
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Portfolio – Sector exposure
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GEOGRAPHICAL EXPSOURE
February 2023

27

45%

27%

17%

11%
0%

VINX Benchmark Cap Net Index SEK

Sweden Denmark Finland Norway Iceland

63%

15%

14%

6%
2%

Norron Sustainable Equity

Sweden Denmark Finland Norway Cash



STATISTICS
February 2023
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Investment case – NIBE

29

• NIBE is a quality company benefiting from 
strong underlying drivers. This is, for 
example, driven by current energy crisis. 

• High demand for its products. In addition, 
installers like NIBE for its reliability, support 
and service. 

• NIBE is one of the most innovative 
manufacturers, which at least should enable 
maintained market shares in the future.

• Regarding valuation, the company is trading 
around EV/EBIT 29x compared to a 5-year 
average of 27x. The high growth means that 
multiples will drop relatively quickly.

• Historically, the company has overdelivered  
compared to expectations. If we see a 
continued positive trend in the estimates, 
this means that prevailing multiples are 
artificially high.

• Between 2010-2018, EV/EBIT was 15x for 
NIBE two years out. At the same time, NIBE 
grow 2-3% organically. NIBE is now trading 
at 25x two years out and is investing for 
double-digit organic growth. This means 
that the valuation today is attractive. 

• NIBE makes environmentally friendly and 
energy-efficient climate and heating systems 
for private and industrial properties. 

• Meets sustainability requirements.

• The company is signatory to UN Global 
Compact, has a comprehensive code of 
conduct for suppliers and has 
comprehensive certified management 
systems. 

• Contributes to: Sustainable cities and 
Infrastructure

Investment case SustainabilityValuation & triggers

Science Based Targets No

Global Compact Yes

Sustainability risk in AR Yes
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Investment case SustainabilityValuation & triggers

• Tobii Dynavox offers aids for people with 
special needs to communicate effectively. 

• The company has a strong market position 
and, depending on the market, the products 
are mostly financed by public financing or 
private insurance. 

• The market is non-cyclical and is expected to 
grow at an annual growth rate of 
approximately 9% until 2030. 

• The company contributes to increased 
inclusion for people with communication 
challenges. 

• Meets sustainability requirements.

• The company is not a signatory to the UN 
Global Compact, but the code of conduct is 
based on the principles and OECD 
guidelines, the ILO and the Declaration on 
Human Rights. 

• Contributes to: Healthy & Prosperous 
society

• We assess that the outlook for Tobii Dynavox
looks positive. This is explained by a strong 
product offering as well as relief regarding 
both COVID-19 restrictions and prevailing 
component shortages. 

• The company trades around EV/EBIT 17x 
2024,  which we see as attractive given 
underlying market growth and the 
company's opportunities for margin 
improvements.

*Arthur D. Little

Science Based Targets No

Global Compact No

Sustainability risk in AR Yes

Privata 
klienter

10%

Privat 
försäkring

30%

Offentlig 
finansiering

60%

Intäktsfördelning

Investment case – Tobii Dynavox
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• Novo Nordisk has leading treatment options 
in diabetes and obesity. 

• Globally, the majority of deaths are caused 
by non-communicable diseases.

• Driven by progress against many infectious 
diseases and an aging population, it is 
expected that non-communicable diseases 
will become increasingly dominant as a 
cause of death. 

• Novo Nordisk is expected to show strong 
profit growth in the coming years, among 
other things, driven by Wegovy. 

• Despite increased competition in the area in 
the coming years (Eli Lilly), we believe that 
the market is large enough for two players. 

• What justifies a premium multiple versus 
market:

• Non-cyclical business

• Solid position in a growing market

• Quality company

• Novo Nordisk is a strong player in the 
pharmaceutical industry that enables 
increased health. 

• Meets sustainability requirements.

• The company is a signatory to the UN Global 
Compact, has set climate targets according 
to SBTi and has a comprehensive code of 
conduct for suppliers. 

• Contributes to: Healthy & Prosperous 
Society

Investment case SustainabilityValuation & triggers

Science Based Targets Yes

Global Compact Yes

Sustainability risk in AR Yes

Investment case – Novo Nordisk
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• Hexatronic has been successful in fiber 
rollout in Sweden and the business activity  
abroad is now having momentum

• Different from competitors with a 
comprehensive offer (MATRIX) and products 
with easy installation

• Great Britain, Germany and the United 
States are interesting markets where 
Hexatronic has a good position. These 
markets are expected to show very good 
growth next year.

• Hexatronic has made interesting acquisitions 
in 2021 that strengthen its offer 

• Hexatronic contributes by providing 
infrastructure and delivering fast 
connectivity for a connected society.

• Meets sustainability requirements.

• The company is signatory to the UN Global 
Compact and has a comprehensive code of 
conduct for suppliers. 

• Contributes to: Sustainable cities and 
Infrastructure

• Interesting valuation in relation to the 
company's positioning and our estimates for 
sales growth and profitability growth in the 
coming years

• Recent reports have shown:
I. Good organic growth
II. There is good leverage in margin when 

capacity coming up

• Has historically been active in M&A, there 
are also interesting opportunities going 
forward 

Investment case SustainabilityValuation & triggers

Science Based Targets No

Global Compact Yes

Sustainability risk in AR Yes

Investment case – Hexatronic



Norron follow up

All Funds

• Global Compact Signatories

• The Company’s follow-up of the Global Goals for 
sustainable development

• Taxonomy Eligibility

• Taxonomy Alignment

• Minimum Safeguards Compliance

• ESG Questionnaire Completion

• Anti-corruption policy

• Science Based Targets commitment 

Bond data

• EU Green Bond

• Green, Social, Sustainability Linked Bond

Article 9 funds

• Follow-up against of the fund’s sustainability goals

Tracking in Bloomberg
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Company interactions 2021

Norron AB
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Norron ESG Questionnaire

• GHG emissions

• Science Based Targets Commitment

• Energy intensity and share of non-renewable energy sources

• Negative impact on biodiversity-sensitive areas

• Emissions to water 

• Hazardous waste management

• Exposure to the fossil fuel sector

The questionnaire is based on the Principal adverse sustainability impacts (PAI) that Norron must report in the 
funds

38

• Violation of UN Global Compact principles and OECD guidelines

• Lack of processes and compliance regarding the above 

• Gender pay gap

• Ratio of female to male of board members

• Whistleblower function and follow-up procedures 

• Collective agreement

• Code of conduct for suppliers

• Exposure to controversial weapons 

• Latest sustainability report



ESG - fully Bloomberg integrated
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Norron sustainability targets

All companies Norron 
invests in must work 
actively to reduce its 

climate impact 

All companies Norron 
invests in must sign the 

UN Global Compact

All companies Norron 
invests in must include 
sustainability risks in 

its risk analysis

50 % SBT Commitment 2026 
(100 % 2040)

90 % 2026
(100 % 2040)

90 % 2026 
(100 % 2040)
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Norron is a member of the UNPRI and 
follows the Principles for Responsible
Investments. www.unpri.org.

Norron is a UN Global Compact 
signatory and supports their 10 
corporate responsibility principles. 

Norron is a member of Swesif
and Hållbarhetsprofilen. 
www.swesif.org

Norron’s approach to sustainability 
is an integral part of the investment 
process and is based on the 2030 
Agenda and the Sustainable 
Development Goals.

We have set Science-Based Targets in 
accordance with the SBT 
Sector Guidance for Financial Institutions. 

Standards and initiatives 
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Pornography
Production: 0% of sales
Distribution: Maximum 5% of sales

Tobacco
Production: 0% of sales
Distribution: Maximum 5% of sales

Cannabis
Production: 0% of sales
Distribution: 0% of sales

Alcohol Production
Production: Maximum 5% of sales
Distribution: N / A

Controversial weapons
Production: 0% of sales
Distribution: 0% of sales

Conventional Weapons
Production: Maximum 5% of sales
Distribution: Maximum 5% of sales

Gambling
Production: Maximum 5% of sales
Distribution: Maximum 5% of sales

Oil, Gas and Coal (Fossil Fuels)

Extraction: Maximum 5% of sales
Distribution: Maximum 5% of sales

Companies that violate international standards

Corruption

About the exclusion criteria and hedging strategies specifically

The exclusion criteria above include industries in different broad market indices. Part of 
a hedge fund’s strategy means that the fund takes short and long positions in such 
indices, with the possibility of so-called delta hedging where certain companies and 
industries are neutralized from the hedging. The purpose of these strategies is to reduce 
the market risk for the fund in accordance with its management mandate. For a hedge 
fund, this means that the fund from time to time will have a certain exposure to 
industries that it otherwise excludes in its long book. However, such exposure must 
never mean that the funds become net long in a position that Norron excludes. As 
regards the fund's investments in general, the manager must always take into account
the exclusion criteria above.

Exclusion criteria
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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 protected 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 perceived 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 by 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 get 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 damages (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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