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PRIIPs KID risk score from 1 (low) to 7 (high): 4 Bloomberg ticker: PANEQBE LX

Top ten holdings and sector allocation

Key figures since inception Risk figures since inception Performance by periods

Accumulated returns Standard deviation (annualised) Last month
Annualised returns Tracking error (annualised) Year to date
Best month Information ratio Last 12 months
Weakest month Sharpe ratio (SOL1X)** Since inception (annualised)
Positive months Since new management team (01.01.21)
Negative months

**ST1X was used until 29.01.21

Performance history of current management team (since 1 Jan 2021)

Annual returns
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The Fund is exposed to the following materially risks: liquidity risk, derivatives risk, counterparty risk, operational risk and sustainability risk. Please refer to the Fund’s prospectus for
further information about the fund’s risk exposure. The Fund promotes environmental and/or social characteristics within the meaning of Article 8 of SFDR. The decision to invest in the
Fund should take into account all the characteristics or objectives of the Fund as described in its prospectus. Further information about the sustainability-related aspects of the Fund is
available in the SFDR pre-contractual disclosures in the Fund’s prospectus and the SFDR website disclosure available on https://paretoam.com/en/our-funds/.

*From launch of the share class. All figures are based on internationally recognised standards for publishing performance data. Historical returns are no guarantee for future returns.
Future returns will depend, inter alia, on, market developments, the portfolio manager’s skill, the fund’s risk profile, as well as fees for subscription, management and redemption.
Returns may become negative as a result of negative price developments. The performance data do not take account of the fees incurred on subscription and redemption of
units/shares.

Nordic equity fund with quality bias 
and high active share on both company and 
industry level
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Securitas AB

Novo Nordisk A/S

Sampo Oyj

AFRY

Konecranes Oyj

Novozymes

Nordhealth AS

Royal Unibrew

Valmet Oyj

Rockwool International A/S

Investment criteria:
 Good growth and cash flow
 Strong capital return and balance sheet
 Attractive valuation



Monthly commentary February 2024

Pareto Asset Management AS Dronning Mauds gate 3 t: +47 22 87 87 00 www.paretoam.com
A company in the Pareto group P.O. Box 1810 Vika f: +47 22 01 58 50 Org. no.: 977 287 677

N-0123 OSLO, Norway e: post@paretoam.com

Pareto Asset Management seeks to the best of its ability to ensure that all information given in this report is correct, however, makes reservations regarding possible errors and omissions. 
Statements in the report may reflect the portfolio managers’ viewpoint at a given time, and this viewpoint may be changed without notice. The distribution of this information may be restricted by 
law in certain jurisdictions and this information is not intended for distribution to any person or entity in such jurisdiction. The report should not be perceived as an offer or recommendation to 
buy or sell financial instruments. This is not a contractually binding document. Please refer to the prospectus of the UCITS and to the KID for more information on general terms, risks and fees. 
Investors should only invest in the Fund once they have reviewed the prospectus and KID. The most recent versions of the prospectus, KID, annual and semi-annual report are available free of 
charge in English from Pareto Asset Management, Dronning Mauds gate 3, Oslo, Norway or www.paretoam.com. Depending on the specific fund and share class, the relevant KID is available in 
Norwegian, Swedish, Danish, Finnish, Icelandic, German, Dutch, French, Spanish on https://fundinfo.fundrock.com/Pareto/. Pareto Asset Management does not assume responsibility for direct or 
indirect loss or expenses incurred through use or understanding of the report. The representative in Switzerland is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich. The 
paying agent in Switzerland is NPB Neue Private Bank AG, Limmatquai 1/am Bellevue, P.O. Box, CH-8024 Zurich. The relevant documents such as the prospectus, the statutes or the fund contract 
as well as the annual and semi-annual reports may be obtained free of charge from the representative in Switzerland. Either Pareto Asset Management AS or FundRock Management Company 
S.A [the management company] may terminate arrangements for marketing under the denotification process in the new Cross-Border Distribution Directive Directive EU 2019/1160. A summary 
of investor rights in connection with your investment in Pareto Asset Management’s funds is available on the website and can be accessed through this link: 
https://paretoam.com/globalassets/rapporter-og-dokumenter/information/investor-rights.pdf

By the portolio management team: Christian Nygaard and Ole Jørgen Grøneng Nilsen

February was another good month, largely driven by strong fourth quarter results from our portfolio companies. As all but a 
few of our holdings have reported, we conclude that the positive development continues. Median organic revenue and operating 
profit grew by six and eight per cent, respectively. Konecranes, Rockwool, Securitas and AFRY contributed the most, whereas 
Academedia was the single largest negative element in the portfolio.

Konecranes, the Finnish manufacturer of industrial and port cranes, continued to impress us with improvements in profitability. 
Honestly, we did not expect the fourth quarter results and guidance for 2024 to trigger as much as a 20 per cent share price 
increase, but valuation was (and still is) very attractive. We visited one of the company’s manufacturing sites last year, giving us 
increased confidence in the levers management is pulling to boost profitability. Additionally, the CEO of Valmet, whom we know 
well and respect deeply, is stepping down and will become chairperson of Konecranes.

Rockwool, the Denmark-based insulation producer, should by most indicators not do particularly well in 2023, as construction 
activity is decreasing. But in spite of revenues falling by eight per cent, operating profit increased by 30 per cent. Lower energy 
costs contributed well, but still the company has done a great job in manoeuvring through several volatile years, an ability that 
we highly regard and the market should value higher, in our opinion. 

Securitas, the Swedish security service company, is finally starting to be rewarded for increasing profitability. The integration of 
the acquired Stanley Security, a world-leading provider of integrated electronic security solutions, and the profit improvement 
programme in Europe are developing according to plan.

During 2023, we substantially added to our position in AFRY as the share price dropped to levels reflecting very low 
expectations. This paid off in February as the fourth quarter report came in stronger than expected. Following disappointing 
execution in the second and third quarter of 2023, we finally saw an inflection point in operating margins in the challenged and
important Infrastructure segment. In addition, their net debt position is now back to normal as cash generation was impressive. 
We continue to see a significant upside in AFRY as margins stabilise further and management regains trust.

Following a strong run in January, the Academedia share price took a hit in February due to prospective changes in the 
shareholder base. Main owner Mellby Gård agreed to sell their 24 per cent stake to Akelius Foundation, subject to government 
approvals. After a number of controversial statements in the local press made by the prospective buyer, the parties have now 
agreed to cancel the transaction. We expect the share price to gradually recover as focus reverts to the underlying fundamental 
value creation and strong cash generation of their increasingly diversified international portfolio of education assets.


