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Core Facts
Fund share price 162.86
Share price last month 159.26
Monthly return (net) 2.3%
MSCI Europe month 4.1%
Return year-to-date (net) 3.0%
Return since inception (2016) 108.7%
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Fund Performance

Investors in the Sustainable Dividends Value Fund
achieved a return of 2.3% last month. This brings the
return on our fund for 2026 to 3.0%. February is the
peak of the earnings season for many investors, and
more than half of the companies in our fund opened
their books last month. On average, our companies
reported a 20% increase in profits for the final quarter
of last year compared to the same quarterin 2024. All
but one of our companies announced an annual
dividend increase. The average dividend increase for
the companies that have reported so faris 17%. This
reflects the confidence of these companies'
management in confinued growth in the current
year. Overall, the earnings season has been positive
so far, with companies reporting mostly positive news.
Geopolitically, however, recent developments are
more gloomy. Towards the end of the month, the
conflict in the Middle East flared up again. This is likely
to continue to cause tension on the stock market in
the coming period. Despite this, the MSCI Europe
Index rose by 4.1% in February. Investors in our fund
have achieved an average annual return of 7.5%
since the strategy's inception in 2016.

Strategy

In our fund, we select stocks from companies with
predictable and profitable business models. We
expect these companies to continue to grow their
profits and subsequently distribute their profits to
shareholders in the coming years. Besides growing
dividends, a sustainable business model with a
positive contribution to society is very importen.
Furthermore, a strong balance sheet, and engaged
management are also important selection criteria for
the stocks in our fund.

Jan Feb Mar Apr May Jun
2016 -1.8% -1.5% 3.0% 3.2% 1.8% -7.8%
2017 0.7% 4.4% 3.6% 4.2% 2.6% -2.9%
2018 -1.8% -3.6% 1.2% 3.1% 3.0% -1.0%
2019 8.4% 4.7% -0.7% 1.7% -4.7% 4.7%
2020 -1.8% -6.9% -9.6% 11.7% 4.5% 0.4%
2021 0.8% -1.7% 5.4% 3.4% 4.1% 1.8%
2022 -5.4% -0.8% 0.7% 0.2% -4.2% -7.9%
2023 4.2% 2.6% -0.6% 2.3% -2.5% -2.3%
2024 -3.0% 2.9% 2.1% 1.2% 5.1% -2.7%
2025 3.3% 1.3% 1.3% 2.6% 4.9% 0.7%

2026 0.8% 2.3%

Jul Aug Sep Oct Nov Dec Year
3.4% 2.7% -0.1% -1.9% 2.7% 4.1% 7.3%
3.5% 0.0% 2.8% 1.7% 0.0% -2.4% 19.5%
1.7% -0.4% -0.5% -4.8% 0.6% -4.8% -7.5%
-0.8% -4.0% 2.2% 0.7% 3.9% 2.7% 19.4%
0.3% 3.1% 0.1% -3.0% 6.5% 2.7% 6.5%
1.2% 3.0% -3.3% 4.0% -3.5% 6.0% 22.5%
8.2% -8.5% -11.5% 7.5% 5.3% -2.9% -19.6%
1.3% -5.4% -3.1% -4.0% 5.6% 8.2% 5.6%
3.9% 0.0% 0.3% -3.3% -1.8% 1.1% 5.4%
0.4% 1.6% 0.3% 2.1% 0.1% 1,9% 22.5%

3.0%




Sector allocation

Geographical allocation

British Pound

Norwegian
Crown

Swedish
Crown

Risk-Return Characteristics

Total return * 108.7%
Average annual return * 7.5%
Standard deviation return 13.3%
Sharpe ratio 0.41
Total out-performance * -7.2%
Average annual out-performance * -0.7%
Tracking error 7.6%
Information ratio -0.10
Correlation coefficient 0.83
Best month (April 2020) +11.7%
Worst month (September 2022) -11.5%

* After costs and before dividend tax reclaims
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Ascenders in the porifolio

Swedish catering company Nordrest saw ifs share price rise
22% after publishing excellent figures for 2025. The company's
management is increasing the dividend for shareholders by
70%, demonstrating strong confidence in the company's
continued future growth. When asked, the CEO confirmed
that the necessary contracts for the company's targeted 10%
growth in 2026 have already been signed. We expect
Nordrest 1o exceed its targetfs again this year. French utility
Veolia saw its share price rise 14% after publishing strong
annual figures. The company generates highly predictable
cash flows based on long-term contracts with local and
regional governments for drinking water supply, waste
management, and energy. The stock is attractively valued,
and we anticipate further growth in the coming years.

Descenders in the portfolio

After Novo Nordisk's strong share price increase in December
and January, we saw a significant 36% correction in the share
price last month. The new management issued a very
cautious outlook for the current year and refrained from
commenting on the potential of the new diet pill for
consumers. In addition, disappointing test results for new
obesity medications were released. We expect the
infroduction of diet pills in the United States, and in Europe in
the second half of the year, to lead to a strong increase in
sales. Ultimately, Novo Nordisk shares will benefit from this as
well. The share price of German company Technotrans fell by
17% after the company released slightly disappointing
preliminary results for the final quarter of last year. We expect
increased demand for Technotrans' liquid cooling systems for
cooling batteries, fast chargers, and data centers in the
coming quarters.

Outlook

Our fund is invested in undervalued, but well-managed
European companies with a strong business model and a
healthy balance sheet. These companies are expected to
generate growing profits and increasing dividends for their
shareholders in the coming years. To ensure sufficient risk
diversification, our assets are spread across 23 stocks of
companies in 14 sectors and across 11 countries. We
believe that our fund offers good opportunities for an
atftractive return to investors with a long investment
horizon.

Attention! This investment falls outside AFM supervision.
No license and no prospectus required for this activity.
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