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DISCLAIMER
The domicile of the Fund is Luxembourg. The Representative of the Fund in Switzerland is OpenFunds Investment Services AG, with its registered office at Seefeldstrasse 35, CH-8008 Zurich, Tel +41 44 500 31 08,

www.open-funds.ch. The Paying Agent in Switzerland is Societa Bancaria Ticinese SA, Piazza Collegiata 3, 6501 Bellinzona, Tel. +41 91 821 51 21, Fax. + 41 91 825 66 18, www.bancaria.ch. The distribution of
Shares of the Fund in Switzerland must be made exclusively to Qualified Investors. The place of performance and jurisdiction for the Shares of the Fund distributed in Switzerland is at the registered office of the
Representative. Publications to Swiss investors in respect of the Shares of the Fund are affected on the electronic platform www.fundinfo.com.

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.


http://www.bancaria.ch/
http://www.fundinfo.com/
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Objective
Stable and predictable return patterns over time

A low volatility alternative to traditional equities and corporate bonds by investing in the Nordic region
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across the capital structure and using derivatives to protect the portfolio or to increase risk

KEY PERFORMANCE NUMBERS

B Norron Target Multi-Strategy Fund |~~~ ~~ -~~~ ---TTT-T-T-Toooomomomomomomommmmmmmmmmmom
CAGR (since mandate inception) ~4,4%
Volatility 90D (since mandate inception) ~3,6%

- Sharpe Ratio (since mandate inception) 1 Y
CAGR 15YR ~4% yearly

_ CAGR 10YR MA%yearly
CAGR 5YR ~3% yearly
CAGR 3YR ~3% yearly
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= Catella Hedge (SEK) = Norron Target (SEK) Norron Target 90d vol (rhs) MSCI Nordic Index 90d vol (rhs)
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Long term alpha generation

Alpha vs MSCI Nordic Index
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Investment strategy
Sub strategies with different objectives (example)

EQT LONG EXPOSURE EQT SHORT EXPOSURE EQT TOT. NET & GROSS FIXED INCOME EXP.
80% GROSS EXP. 43% Gross EXP. 27% Net 16% / Gross 70% Tot 50%

+70%

10%

60%

+50%

50%
+6% - 6%
40% +37%

-21%

30%

20%

+16%

10%

0%
O Eqt. Long Book Eqt. Market Neutral (+)  Equity Market Neutral (-) Eqt. Short Book Eqt. Net Exposure Eqt. Gross Exposure Fixed Income

N-A

NORRON

STOCKHOLM | OSLO



Investment strategy
AIIocatlon sub-strategies

——————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————

SUB STRATEGY . - HEDGE EXPOSURE

High dividend yieldig Equities i i

Fixed Income portfolio i i X X X X

Unlisted Equities

Core Cases

Direction / Delta holdings
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Investment Strategy
Tactical allocation

TOP DOWN

GROSS HEDGING
EXPOSURE PROFILE

NORRON
ABSOLUTE
RETURN
FUNDS

ALLOCATION
FIXED
INCOME

GAMMA
PROFILE

PREVAILING ALPHA GENERATION
PREVAILING MARKET CONDITIONS

ALLOCATION
EQUITY SUB
STRATEGIES
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Investment Process
Weekly investment committee

WEEKLY MEETINGS & DAILY STRATEGIC & TACTICAL

PORTFOLIO MEETINGS

INTERACTIONS ALLOCATIONS
PORTFOLIO MANAGERS DISCUSSION FORUM WITH TEAM-BASED DECISIONS ACCORDING TO RISK MANDATE
= UIf Frykhammar (Senior Advisor) COMPANIES AND
MACRO INVESTMENTS ESG * Net & Gross Exposure

= Gustaf Sjogren (Senior Advisor)

= QOskar Ormegard (PM, Swedish Equities) " Sl ol Expesiie

= Marcus Plyhr (PM, Nordic Eqt.& Deriv.) = Sector & Factor Exp./Trends
= QOscar Sjogren (PM, Deriv, Trade & Quant) = Underlying Portf. & Strategies
= Johan Svantesson (PM, Nordic Eqt.) = Company Specifics

= Peter Werleus (PM, High Yield) - Risk Management

= Jan Tornstrand (PM, Inv. Grade)
= Stress Testing & Greeks/Deriv.

= (Clara Hamrén (Head of ESG, Sust. Manager)
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Investment Process
Long book holdings

EQT. SUB STRATEGY

LONG BOOK

SUBJECTIVE
ASSESMENT

Int. and Ext.
Strategies &
Execution

Management Team

Cap Table &
Ownership

FUNDAMENTAL
ANALYSIS

KPI’s and Financial
Reporting

Future Estimates
and Trends

Valuation & Peers

MARKET CAP LIMITATIONS EXCLUSION CRITERAS

Sustainability
Strategy

ESG Reporting

Sustainability Risks

INVESTMENT
MANAGEMENT




Investment Process
Existing portfolio holdings per sub strategy

PORTFOLIO
MANAGEMENT (HOW WE
OWN THE POSITION)

Semi annually and/or quaterly company
meetings

Analyst meetings/discussions

KPI developments, estimates revisions
(internal and external), estimate changes

Short- and long-term triggers depending

INVESTMENT MANAGEMENT on sub-strategy
(SELECTION PROCESS) " acio

Absolute and relative valuations
> If valuation criterias / TP is met

> Evaluating the investment against the
universe

Investment criterias is met all things equal or
new information is presented

Changes in management and/or deviates from
short- and long-term plan

The investment case has changed etc

ALLOCATION &
EXPOSURE
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Investment Process
Short book holdings

EQT. SUB STRATEGY

TYPE OF INSTRUMENT RISK MANAGEMENT EXPOSURE

Mapping vs Long Scenario Analysis o
Book & Stress Testing Derivatives

Volatility Greeks (gamma,

Managment vega, delta etc) Futures

INVESTMENT

Option Strategies Tactical Trading
MANAGEMENT

RN . S
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Risk management
Equity net and gross exposure (10d avg.)

140%
130%
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100%

90%
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-20%
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

= Net Exposure Beta adj. Net Exposure m— (51055 Exposure
Net exposure:
All long positions (no beta adjustments) such as equities, both including cfds, swaps and long equity options (including delta adjusted derivatives) + all short positions
—_ (including delta derivatives) and VaRSwap calculated as net zero net exposure
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Risk management
Long term return correlation
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Date
eme 90d Correlation (vs MSCI Nordic Index)
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Risk management
Scenario analysis hedging profile with beta sensitivity -tail risk hedging

Norron Target Stresstest (Beta 1, Excl. P/E Strategy)

12,0%
10,0%
8,0%
6,0%

4,0%

Theoretical P&L
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Cumulative return per equity sub-strategy

Attribution analysis

EQUITY SUB-STRATEGIES

- Index Hedge — Portfolio hedge

I short - Singe short position (hedge)
- HY — High Yielding Stocks

I /s - Long/Short (market neutral)
Il Pt - Private Equity (pre IPO)

[ D7 - Direction
- Core Case
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ESG and Taxonomy reporting

Climate & Environment Healthy & I?rosperous Innovative &.Sustalnable Sustainable Finance Sustainable Cities & No Objective
Society Solutions Infrastructure

7% Sustainable Investments 58%
Taxonomy eligibility 22%
9% Taxonomy alignment 6%
539 Global Compact Signatories 66%
SBTi Commitments 26%
SBTi Target Set 14%
SBTi Net Zero 1%
15% Female representation Board 27%
Female representation Top Management 21%
Female representation Workforce 29%
‘Companies with Sustanabilty reporting 6%
Sustainalytics ESG Risk Score 21,66
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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 ﬁresentation 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 Com(pany 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 onl\é 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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