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Vurdering av baerekraft

Metodikk

Vi anvender en omfattende database som inneholder data fra over 2000 selskaper. Basert
pa disse dataene klassifiserer vi selskapene i elleve forskjellige sektorer. Innen hver sektor
fastsetter vi en sektorstandard for Environmental, Social og Governance (ESG). Hver ESG-
kategori omfatter fem malbare indikatorer, slik det fremgar av bildet nedenfor.

ESG metrics we assess

Pillar ESG Category

Female % of executives

8 Female % of employees
8‘5‘8 Social Staff turnover (%)
Sick Leave (%)

TRIF (total recordable injury frequency)

Independent directors (%)
Female Board members (%)

Governance Director average age
Director meetings attended (%)
Board size

Et vesentlig element i var prosess er analysen av hvordan selskapets kjernevirksomhet er i
samsvar med FNs baerekraftsmal. Disse malene reflekterer de 193 FN-medlemsstatenes
syn pa kritiske utfordringer som fattigdom og ulikhet, klimaendringer, og omfattende
miljaforringelse. Vi anser disse malene som en god rettesnor for 8 definere et baerekraftig
selskap og vurderer hvor godt selskapets kjerneaktiviteter er i trdd med disse.

Sektorrangordningen danner grunnlaget for var rangering av selskapene vi investerer i. Disse

evalueres pa en skala fra -3 til 3, hvor 0 indikerer en ngytral ESG-impact score. Vi tar ogsa
hensyn til selskapenes transparens og foretar en vurdering av deres bidrag til klimamalene.
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Vart fokus omfatter bdde ESG og FNs baerekraftsmal, med en vekting pd henholdsvis 30%
og 70%. Vi inkluderer ogsa klassiske investeringsanalyseverktay for 8 vurdere gkonomiske
parametere og unnga overprisede beaerekraftige selskaper. Etter investering i et selskap,
overvaker vi deres baerekraftsytelse ved &4 samle inn relevante data. Videre har vi
utarbeidet en ekskluderingsliste som omfatter femten kriterier selskapene ikke ma bryte.

CARN's Exclusion Criteria

9 Engaging in gross corruption
10 Derive 5% or more of their revenue from GMO crop production

Alcohol

Gambling

Tobacco

Pornography

Produce or sell controversial weapons
Perform human embryonic cloning

0 ~NO U WNPE

Causes severe environmental damage

11 Controversial and irresponsible marketing

12 Refine fossil oil, gas, uranium and coal
13 Extract fossil oil, gas, uranium and coal
14 Generating power from fossil fuels

Violates ILO’s fundamental principles and Human rights 15 NBIM's exclusion list

Nedenfor finner du et eksempel pa hvordan en slik analyse utfgres i praksis, fra
beregningen av ESG-scoren og rangeringen basert pa FNs baerekraftsmal, til den endelige
samlede vurderingen. Selskapet som presenteres i eksempelet, er utdanningsselskapet

AcadeMedia:

ESG beregning - AcadeMedia

ESG Score
Pillar ESG Category Score Total
T > GHG CO2 Emissions Intensity per Sales 1
- o
5 5 Water Intensity per Sales =0l
€ ©
g .% Waste Generated per Sales -1 -0.2
= X
= 3 SOx Emissions per Sales 0
w w
NOx Emissions per Sales 0
> Female % of executives 3
)
= % Female % of employees 3
bS] .% Staff turnover (%) -1 1.2
w L4
§ Sick Leave (%) 1
TRIF (total recordable injury frequency) 0
Independent directors (%) 0
g 2
g 3 Female Board members (%) 3
£ : 1.6
o = Director average age 3 .
2 o
8 é’ Director meetings attended (%) -1
Board size 3
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Beregning av SDG*-score - AcadeMedia

UN SGDs UN Associated Score SDG Score Key Performance
(17 total) Targets (169 total) (-3->3) Total Indicators
QUALITY Target 4.1
EDUCATION
. * "By 2030, ensure that all girls and boys complete free, >21.000 children in >250 pre-
|!!| | equitable and quality primary and secondary education..." 1.5 schools
4 QuALITY Target 4.4
EDUCATION
. * "By 2030, substantially increase the number of youth and >26.000 students in >100
I!!l | adults who have relevant skills, including technical and 2 compulsory schools
vocational skills..."
QuALTY Target 4.6 2 ° 0
EDUCATION
. * "By 2030, ensure that all youth and a substantial" >39.000 students in >140 Upper
I!!' ' proportion of adults, both men and women, achieve 2.5 Secondary Schools
literacy and numeracy
REDUCED
10 Nies azsetiio2 )
« "By 2030, empower and promote the social, economic and >100.000 ;t“de"ts in >150 Adult
\ t1F . . . - Education Units
‘ — political inclusion of all, irrespective of age, sex, disability, 2
race, ethnicity, origin, religion or economic or other status"

Samlet vurdering av beaerekraftsscore - AcadeMedia

Pillar Score Sustainability
Sustainability Pillars \Weight (% (detailed) Score
gg&g&,'{fﬁgﬁ 1. UN's Sustainable Development Goals 70% 2.0
..ﬂ"

G<:ALS

2a. ESG (Environment) 10% -0.2

2b. ESG (Social) 10% 1.2 0.9

2c. ESG (Governance) 10% 1.6

AcadeMedia oppnar en lav, men positiv, samlet ESG-pavirkning, noe som resulterer i en
ESG-score pa 0,9. Som illustrert i bildet over, presterer selskapet godt innenfor
kategoriene Social og Governance, men har fortsatt forbedringspotensial pa miljafronten.
Videre er AcadeMedia malrettet og proaktiv med hensyn til FNs beerekraftsmal nummer 4
og 10, noe som bidrar til en hgyere score pa 2. Samlet gir dette en baerekraftsscore pa
1,7, noe som indikerer at AcadeMedia er betydelig engasjert i beerekraft og utmerker seg
positivt i sin sektor.

*SDG star for Sustainable Development Goals — FNs baerekraftsmal C A R N



Baerekraftsscore for portefgljen

Rangering av portefaljeselskapene

Ved arsslutt 2023 bestod selskapets portefalie av falgende selskaper, med tilhgrende
beerekraftsscore:

Portfolio weights

Company name (% of longs) Sustainability score
Camurus 9.1% 2.1
MOWI 7.0% 1.1
Schibsted 5.4% 1.9
Huhtamaki 5.4% 1.5
Eastnine 5.0% 1.6
AcadeMedia 4.8% 1.7
Coor Service Management 4.7% 1.1
SpareBanken Vest 4.7% 1.5
Orkla 4.6% 0.3
Svenska Handelsbanken 4.5% 1.5
Selvaag Bolig 4.1% 0.8
SalMar 4.1% 1.0
Protector Forsikring 3.8% 0.8
DNB 3.7% 1.5
NRC Group 3.6% 1.8
Bravida 3.2% 1.6
AF Gruppen 3.0% 1.1
Storebrand 2.4% 1.8
Pareto Bank 2.3% 0.4
Sparebank 1 SR Bank 1.8% 1.4
SpareBank 1 SMN 1.5% 1.4
MPC Energy Solutions 0.9% 1.9
Komplett 0.8% 0.5
Bouvet 0.7% 1.5
B2 Impact 0.5% 1.3

Simple average: 1.3
Weighted average: 1.4

En positiv beerekraftsscore viser at et selskap bade statter FNs beaerekraftsmal og oppnéar
gode resultater pa ESG-faktorer. Den hgyeste rangeringen, 3, indikerer hay pavirkning,
mens 2 og 1 viser middels og lav pavirkning, respektivt. En score pa 0 betyr ngytral
innvirkning. Negativ score, ned til -3, antyder at et selskap hindrer baerekraftig utvikling,
noe som fgrer til at vi ekskluderer disse fra var portefglje.

Var portefglje hadde en samlet beerekraftsscore pa 1,4. Selskapet med hgyest rangering,
Camurus (2,1), var ogsa den med stgrst vekt. Ingen av selskapene hadde en negativ
baerekraftsscore, og kun 5 av 25 selskaper var rangert under 1.
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Sustainability - Impact Scores

Oversikt over portefoljeselskapenes beerekraftsscore
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Portefgljeselskapenes samsvar med FNs baerekraftsmal

Portfolio alighment withSDGs (aggregated scores)
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Portefoljeselskapenes samsvar med ESG-kategori

Portfolio ESGs (aggregated scores)

Female % of executives

Female Board members (%)

40.0 Sick Leave (%)

Water Intensity

Independent directors (%) Director meetings attended (%)
10.0 director average age
00 “ Staff turnover (%) ‘ -
|

GHG CO2 Emissions | | W3St Generated- " “ L
100 L
SOxE| NOx Emissions

-20.0 Female % of employees

TRIF
Board size

-50.0
-60.0

-70.0
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Appendix

Samlet baerekraftsvurdering av hvert enkelt portefgljeselskap

AcadeMedia

_ @

Pillar Score Sustainability
Sustainability Pillars \Weight (%), (detailed) Score
SUSTAINABLE

DEVELOPMENT | 1.UN's Sustainable Development Goals 70% 2.0

ALS

2a. ESG (Environment) 10% -0.2
2b. ESG (Social) 10% 1.2 | 09

m 2c. ESG (Governance) 10% 1.6

AF Gruppen
Pillar Score Sustainability
Sustainability Pillars Weight (%) (detailed) Score
&
gg&g&,‘yﬁgﬁ; 1. UN's Sustainable Development Goals 70% 1.5

LALS

Q 2a. ESG (Environment) 10% -0.5
@ 2b. ESG (Social) 10% -09 | 0.1
2c. ESG (Governance) 10% 1.6
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B2 Impact

)
SUSTAINABLE
DEVELOPMENT

G<ALS

Bouvet

SUSTAINABLE
DEVELOPMENT

G<ALS

O

Pillar Score
Sustainability Pillars Weight (%) (detailed)
1. UN's Sustainable Development Goals 70% 1.8
2a. ESG (Environment) 10% -0.2
2b. ESG (Social) 10% 1.2 0.1
2c. ESG (Governance) 10% -0.6
Pillar Score
Sustainability Pillars Weight (%) (detailed)
1. UN's Sustainable Development Goals 70% 2.0
2a. ESG (Environment) 10% 0.3
2b. ESG (Social) 10% 0.6 | 04
2c. ESG (Governance) 10% 0.4

Sustainability
Score

Sustainability
Score
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Bravida

@
SUSTAINABLE
DEVELOPMENT

GL:ALS

Camurus

_@

SUSTAINABLE
DEVELOPMENT

GLALS

Pillar Score
Sustainability Pillars Weight (%) (detailed)
1. UN's Sustainable Development Goals 70% 2.3
2a. ESG (Environment) 10% -0.7
2b. ESG (Social) 10% -0.5 | -0.1
2c. ESG (Governance) 10% 1.0
Pillar Score
Sustainability Pillars Weight (%) (detailed)
1. UN's Sustainable Development Goals 70% 2.5
2a. ESG (Environment) 10% 0.9
2b. ESG (Social) 10% 1.8 | 1.2
2c. ESG (Governance) 10% 0.8

Sustainability
Score

Sustainability
Score
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Coor Service Management

@

SUSTAINABLE

GLALS

Q 2b. ESG (Social)

DNB Bank

_ @

SUSTAINABLE

G<:ALS

Pillar Score
Sustainability Pillars Weight (%) (detailed)
DEVELOPMENT 1. UN's Sustainable Development Goals 70% 1.4
2a. ESG (Environment) 10% 0.3
10% -0.1 | 0.3
2c. ESG (Governance) 10% 0.8
Pillar Score
Sustainability Pillars Weight (%) (detailed)
DEVELOPMENT 1. UN's Sustainable Development Goals 70% 2.0
2a. ESG (Environment) 10% 0.2
2b. ESG (Social) 10% 0.6 | 0.3
m 2c. ESG (Governance) 10% 0.0

Sustainability
Score

Sustainability
Score
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Eastnine

Pillar Score Sustainability
Sustainability Pillars Weight (%) (detailed) Score
@
SUSTAINABLE
DE‘:,E!;,_OPMENT 1. UN's Sustainable Development Goals 70% 1.5
G<:ALS

2b. ESG (Social) 10% 1.6 1.8

2c. ESG (Governance) 10% 1.6

0 2a. ESG (Environment) 10% 2.3

Huhtamaki
Pillar Score Sustainability
Sustainability Pillars Weight (%) (detailed) Score
@
gg&gﬁgﬁ?ﬁ% 1. UN's Sustainable Development Goals 70% 2.0
P
GO:ALS
2a. ESG (Environment) 10% 0.5
2b. ESG (Social) 10% -0.5 | 0.2
m 2c. ESG (Governance) 10% 0.6
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Komplett

)
SUSTAINABLE
DEVELOPMENT

LALS

Protector Forsikring

@)
SUSTAINABLE
DEVELOPMENT

G{IALS

Pillar Score
Sustainability Pillars Weight (%) (detailed)
1. UN's Sustainable Development Goals 70% 0.8
2a. ESG (Environment) 10% -0.2
2b. ESG (Social) 10% -04 | -0.1
2c. ESG (Governance) 10% 0.2
Pillar Score
Sustainability Pillars Weight (%) (detailed)
1. UN's Sustainable Development Goals 70% 1.3
2a. ESG (Environment) 10% -0.5
2b. ESG (Social) 10% 0.0 | -0.2
2c. ESG (Governance) 10% 0.0

Sustainability
Score

Sustainability
Score
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Mowi

@)
SUSTAINABLE
DEVELOPMENT

GLALS

Q

Sparebank 1 SMN

@)
SUSTAINABLE
DEVELOPMENT

G{:ALS

QO

Pillar Score
Sustainability Pillars Weight (%) (detailed)
1. UN's Sustainable Development Goals 70% 1.5
2a. ESG (Environment) 10% -1.3
2b. ESG (Social) 10% 0.6 | 0.1
2c. ESG (Governance) 10% 1.0
Pillar Score
Sustainability Pillars Weight (%) (detailed)
1. UN's Sustainable Development Goals 70% 1.9
2a. ESG (Environment) 10% 0.0
2b. ESG (Social) 10% 0.6 | 04
2c. ESG (Governance) 10% 0.6

Sustainability
Score

Sustainability
Score
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MPC Energy Solutions

@)
SUSTAINABLE
DEVELOPMENT

G:ALS

NRC Group

@
SUSTAINABLE
DEVELOPMENT

G<:ALS

QO

Pillar Score
Sustainability Pillars Weight (%) (detailed)
1. UN's Sustainable Development Goals 70% 2.5
2a. ESG (Environment) 10% 1.2
2b. ESG (Social) 10% 0.8 | 0.5
2c. ESG (Governance) 10% -0.6
Pillar Score
Sustainability Pillars Weight (%) (detailed)
1. UN's Sustainable Development Goals 70% 2.5
2a. ESG (Environment) 10% -1.1
2b. ESG (Social) 10% 1.0 | 0.2
2c. ESG (Governance) 10% 0.6

Sustainability
Score

Sustainability
Score
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Orkla

SUSTAINABLE
DEVELOPMENT

G:ALS

O
o
o

Pareto Bank

@
SUSTAINABLE
DEVELOPMENT

G<:ALS

o

Pillar Score
Sustainability Pillars Weight (%) (detailed)
1. UN's Sustainable Development Goals 70% 0.5
2a. ESG (Environment) 10% -1.5
2b. ESG (Social) 10% 0.2 | -0.1
2c. ESG (Governance) 10% 1.0
Pillar Score
Sustainability Pillars Weight (%) (detailed)
1. UN's Sustainable Development Goals 70% 0.5
2a. ESG (Environment) 10% 0.0
2b. ESG (Social) 10% 0.2 | 0.0
2c. ESG (Governance) 10% -0.2

Sustainability
Score

Sustainability
Score
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Selvaag Bolig

@)
SUSTAINABLE
DEVELOPMENT

GLALS

o

Sparebank 1 SR Bank

)
SUSTAINABLE
DEVELOPMENT

GL:ALS

Pillar Score
Sustainability Pillars Weight (%) (detailed)
1. UN's Sustainable Development Goals 70% 1.3
2a. ESG (Environment) 10% -1.4
2b. ESG (Social) 10% 0.8 | -0.3
2c. ESG (Governance) 10% -0.4
Pillar Score
Sustainability Pillars Weight (%) (detailed)
1. UN's Sustainable Development Goals 70% 1.8
2a. ESG (Environment) 10% 0.0
2b. ESG (Social) 10% 1.6 | 05
2c. ESG (Governance) 10% -0.2

Sustainability
Score

Sustainability
Score
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SalMar

Pillar Score Sustainability
Sustainability Pillars Weight (%) (detailed) Score
@)
SUSTAINABLE
DEVELOPMENT 1. UN's Sustainable Development Goals 70% 1.6
G<:ALS
T,
2a. ESG (Environment) 10% -0.3

2b. ESG (Social) 10% -1.2 | -0.5

@ 2c. ESG (Governance) 10% 0.0

Schibsted
Pillar Score Sustainability
Sustainability Pillars Weight (%) (detailed) Score
@
gg&gﬂgﬁgﬁ 1. UN's Sustainable Development Goals 70% 2.4
M

G{ALS

2a. ESG (Environment) 10% 0.4

2b. ESG (Social) 10% 0.6 | 09

2c. ESG (Governance) 10% 1.6
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Svenska Handelsbanken

Pillar Score Sustainability
Sustainability Pillars Weight (%) (detailed) Score
@
SUSTAINABLE
DEVELOPMENT 1. UN's Sustainable Development Goals 70% 1.9
G<:ALS
T,
2a. ESG (Environment) 10% -0.8
@ 2b. ESG (Social) 10% 16 | 0.7
2c. ESG (Governance) 10% 1.2
Storebrand
Pillar Score Sustainability
Sustainability Pillars Weight (%) (detailed) Score
@)
gg&gﬁyﬁgﬁ% 1. UN's Sustainable Development Goals 70% 1.9
e
GL:ALS
2a. ESG (Environment) 10% 0.9

@ 2b. ESG (Social) 10% 1.6 | 1.6
2c. ESG (Governance) 10% 2.2
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Sparebanken Vest

Pillar Score Sustainability
Sustainability Pillars Weight (%) (detailed) Score
SUSTAINABLE

DEVELOPMENT 1. UN's Sustainable Development Goals 70% 1.9

GIALS

2b. ESG (Social) 10% 1.0 | 0.6

2c. ESG (Governance) 10% 1.0

Q 2a. ESG (Environment) 10% -0.1
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