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Core Facts
Fund price 135.04
Price last month 133.35
Monthly return (net) +1.3%
Return this year +4.7%
Return since inception (2016) 73.0%
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Fund Performance

The Sustainable Dividends Value Fund was able to
continue its positive start to the year in February. Our
investors achieved a return of 1.3% last month and 4.7%
so far this year. Since its inception in 2016, investors in our
fund achieved a 73% return. The numbers season is well
underway and more than 60% of our companies have
announced results for the final quarter of 2024. On
average, these companies have reported earnings
growth of over 20%. We expect that this increase in
profits will also eventually result in higher prices for the
shares in our fund. Political developments seem to be
increasing interest in European equities in general. If
Europe wants fo become less dependent on America,
European companies will benefit. Last month, we saw
the share prices of large European companies (MSCI
Europe Index) rise by an average of 3.6%, while smaller
European companies gained 0.6% on average.

Strategy and Valuation

In our fund, we select stocks of companies with a
predictable and profitable business model. With the
sfrong focus on sustainability, it is expected that
companies that play an important role in, for instance,
the energy fransition, recycling or the use of sustainable
materials, will see their revenue and earnings grow in the
coming years. At the same fime, we expect these
companies to receive more attention from investors. A
stfrong balance sheet, committed management, and
regular, preferably growing, dividends are also
important selection criteria. The current valuation of the
shares in our fund is very low at around eight times
expected cash flows for next year. We see a lot of room
for a positive share price development when attention
increases again for low-valued shares of dividend-
paying companies with a strong balance sheet.
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Jan
-1.8%
0.7%
-1.8%
8.4%
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4.2%
-3.0%
3.3%

Feb
-1.5%
4.4%
-3.6%
4.7%
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-1.7%
-0.8%
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3.0%
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-0.7%
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4.2%
3.1%
1.7%

11.7%
3.4%
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May Jun
1.8% -7.8%
2.6% -2.9%
3.0% -1.0%
-4.7% 4.7%
4.5% 0.4%
4.1% 1.8%
-4.2% -7.9%
-2.5% -2.3%
5.1% -2.7%

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%

4.7%




Sector allocation

Capital Goods

Food & Staples Retailing
Technology Hardware
T Services

Food & Beverage
Household & Personal Products
Consumer Durables

Health Care Equipment & Services
Utilities  Immm—

Transportation  EE—_—

Commercia I Services

&

Geographical allocation

United Kingdom

Currency allocation

Danish Crown

Norwegian
Crown

Euro
Swedish

Crown

British Pound

Risk-Return Characteristics

Total return 73.0%
Average annual return 6.2%
Standard deviation return 13.9%
Sharpe Ratio 0.37
Best month (April 2020) +11.7%
Worst month (September 2022) -11.5%
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Ascenders in the porifolio

Portugal's Jeronimo Martins was the biggest gainerin the past
month. The retailer with shops in Poland, Portugal and
Colombia distributed a press release detailing its sales
development in the fourth quarter and for the full year 2024.
This statement showed that the company's sales grew by
over 9% versus the previous year, which is clearly exceeding
market expectations. Poland and Colombia in particular saw
rapid growth in sales. The share price of Jeronimo Martins rose
9% on the good news. Transport company DHL saw its share
price rise by 8% in the month February. The prospect of a
possible soon end to the war in Ukraine means more
opportunities for the transport sector and therefore also for
DHL.

Descenders in the porifolio

Dutch Vopak was one of the biggest decliners in the fund
with an 8% fall in its share price. The global market leader in
the storage of liquids and energy reported annual results that
were entirely in line with market expectations. The company's
predicted further growth for 2025 may have been a little
disappointing and as a result its share price came under
pressure. UK-based Bloomsbury also saw its share price fall by
8% in the past month. The company has a broken financial
year ending at the end of February. No news about the
company has come out in the past month just before the
books close. We expect the next press release on the 20th of
March, when Bloomsbury will come out with a frading
update on its just-ended financial year.

Outlook

Currently, the fund is almost entirely invested in low-rated and
well-managed companies with strong business models and
healthy balance sheets. These companies are expected to
provide growing profits and increasing dividends for their
shareholders in the coming years. To ensure adequate risk
diversification, the assets are spread across 23 stocks of
companiesin 14 sectors and 9 countries. We believe our fund
offers significant opportunities for attractive returns for equity
investors with a long horizon.

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