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Historical return (%)
jan feb mar apr maj jun jul aug sep okt nov dec year
2018 2,88 2,88
SBX Index 1,66 1,66
Outperformance 1,22 122
2017 12 32 2,7 4,2 1,4 -2,0 -1,8 -2,7 7.8 2,1 -4,1 2,1 14,6
2016 -8,9 4,8 0,8 0,8 2,1 -6,0 7.0 2,4 54 0,2 2,6 2,1 12,8
2015 6,7 12,4 29 3,0 1,6 -6,3 2,9 -4,8 -3,5 6,6 6,8 -2,0 27,7
2014 -0,2 55 1.5 4,9 4,1 0,5 -1,0 0,8 -1,1 -0,2 3,7 3,8 24,2
2013 4,5 3,0 -0,3 1,6 3.1 -4,5 8,9 -1,6 4,6 2,6 3,7 32 32,1
2012 55 59 -1,8 0,2 -7.2 2,3 4,5 -2,0 2,7 11 24 2,1 13,5
Top 5 Positions Positive Contributions Negative Contributions
1 Atlas Copco AB-A SHS 7.8 1 Hexagon AB 0,5 1 Camurus AB -0,5
2 Volvo AB-A SHS 7,2 2 Kindred AB 0,4 2 Skanska AB -0,3
3 Nordea Bank AB 6,2 3 Trelleborg AB 04 3 Raysearch AB -0,2
4 Sandvik AB-B SHS 54 4 Sandvik AB 0,4 4 JMAB 0,2
5 Swedbank AB 52 5 Volvo AB 0,4 5 Nordea AB -0,1
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If you have any queries or require additional information, please contact ir@norron.com
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Tracking Error (since 2013) Information Ratio (since 2013)

8,00% 3,50
7,00% 3,00
6,00% 2,50
5,00% 2,00
4,00% 1,50
3,00% 1,00
il
1,00% 7‘mm<r<r<r<rmmmm~om\ow N~
(050)_‘HHTﬂHTﬁHHHTHHHHﬁTT
0,00% ’ 588 ¥ 25T s 8T s 8 ETY
M m M T T ET LT LMMNN LWLV O ON N NN (1,00) F-C- 5% ©os " ©os " ©os " © o=
R R S B B I B B B T R T ’
T ® 2 O F W 2 o0 7 w 2 O F W 2 90 5 w >
E 3 2& £ 3 2 & g3 &g 2e e R (1,50)
Norron Active vs SBX Index (since 2013) Norron Active vs SBX Index (since 2013)
1,75 0,98
1,55 0,88

0,78
0,68
0,58
0,48
0,38
0,28
0,18
0,08
-0,02

0,75
0,55

035

0,15

-0,05

mar-14 -
jun-14
sep-14
dec-14

mar-15
jun-16

e NOTTON Active Relative Value (vs SBX)

Fund Manager's comment

After a weak end to 2017 where both November and December were down, January has come off to a good start. SBX
index was up 4,5 % in the middle of the month to then fall back and ended up 1,67 %. The engineering sector was
strong in to the reports with high expectations on the g4 results, and both Atlas Copco and Volvo reported good figures
towards the end of the month. Nordea was first out among the banks, but their figures were a disappointment, which
put pressure on the other banks. Not much earnings growth to expect from the banks but a good yield support.

Norron Active was up 2,88% in January and the SBX index up 1,66%. The positive contributors were Hexagon, Kindred,

Sandvik, Trelleborg and Volvo whilst the negative contributors were Camurus (delayed approval from FDA) Skanska,
Raysearch, Nordea and Academedia.
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