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Who we are
DNB Asset Management

G Who we are

Sector and thematic equity solutions

Market neutral equity solutions

Nordic investment solutions
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A Nordic heritage with a global outlook

DNB Asset Management is a boutique manager with operations in Norway and Luxembourg

Norway’s # 1 bank Leader in global sectors Active globally

v' 10.8% ROE 2017 v Shipping v 220 subsidiaries in Norway
v’ 453 C/Iratio 2017 NORWAY DNB Group GLOBAL v’ Offshore v 21 locations globally

v’ 2m retail clients v Seafood v 11,600 full-time employees
v #1 with corporate clients v’ Energy

Nordic asset classes Global equity sectors ESG management

v’ Equities v Technology v DNB group-wide policy
v" Fixed Income NORDIC I\Ill)a:\rt:g:iieetnt GLOBAL v Renewable Energy v Environmental focus

v' Private Equity v' Healthcare v" ESG screening in all funds
v"" Scandinavian Properties v" Global and EM v ESG investments

DNB Asset DNB Fund
Management AS UCITS umbrella

DNB Asset External
Management S.A. service providers

ManCo Fund administrator
Luxembourg Luxembourg

Investment manager SICAV
Norway Luxembourg
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Global presence
DNB Group internationally

Stockholm
C h Oslo
openhagen ™Y @ Helsinki

Aberdeen . J
I—. Gothenburg

London —lj_. @ Warsaw
Hamburg @— Luxembourg

[ ]
New York Athens
o ° ,
Houston Shanghai
@® Cayman Island
Mumbai
@ DNB Asset Management AS
Singapore
@ DNB Asset Management S.A.
@ DNB Bank ASA
® Rio De Janeiro
Santiago @
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About us

DNB Asset Management is a boutique manager with operations in Norway and Luxembourg

100% 145

Employees of which 3rd 1988 ~100 ~200
i DNB Asset : :
DNB AM is a integration of . o
65 largest asset manager Management . Norwegian and Lux Institutional and HNWI
fully-owned DNB Group in the Nordic region e UCITS client mandates
subsidiary local investment 9 portfolio management

professionals

~€20bn ~€5bn ~€60bn ~€33bn ~€1bn

Equity funds Multi-asset funds in total AUM Fixed income funds Alternatives
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D[\]B Asset Management

Responsible investments

Integration of SRI/ESG aspects in portfolio management since 1988

Our objectives

Norms and standards

Our approach

The DNB Group aims to promote sustainable
value creation by integrating ESG aspects into all
business operations.

DNB AM has defined three long-term ESG focus
areas:

= Climate change
= Water
= Human rights

In addition, DNB AM has defined five short-term
thematic engagement areas for 2019:

= Product safety and quality

= Oceans

= Emerging markets supply chains
= Gender equality and diversity

= Land-use and deforestation

DNB has established guidelines for responsible
investments that build on internationally
recognized guidelines including:

= UN Global Compact

= OECD Guidelines for Multinational
Enterprises

= UN Guiding Principles on Business and
Human Rights

DNB is also a signatory/supporter of the
following initiatives:

= UN PRI

= UN PRI Montreal Pledge

= UN PRI Working Groups*

= CDP

= UNEP Finance Initiative

= Sustainable development goal
= TCFD

*Methane Engagement Group, Sustainable Palm Oil and Climate Action 100+

ESG work in DNB AM is based upon four pillars:

= Setting standards: principles, expectations,
standards, business practices, and academic
research and data

= Active ownership: dialogue, voting, and
theme-based investment

= Risk management: risk monitoring and
exclusionary screening

= ESG integration: Investment decisions with
a focus on risks and opportunities

DNB AM has a dedicated team for responsible
investments consisting of four full-time analysts.
The team works closely with the portfolio
managers to ensure ESG integration in the
management of our range of funds.
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Sector and thematic equity solutions
DNB Asset Management

Who we are

e Sector and thematic equity solutions

Market neutral equity solutions

Nordic investment solutions
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Sector and thematic equity solutions
Experienced sector and thematic teams

DNB Asset Management has a vast number of different equity
solutions ranging from global and regional strategies to sector and
thematic strategies.

Strategies

3rd largest asset manager in the Nordic region. AUM ~€20bn in Mandates + Funds

DNB Asset Management focuses its resources and capabilities
around Nordic equity and selected global industry sectors and e Alpha generators
themes.

f
(=
Lol

Technology Renewable Energy Health care
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Number 1 out of 47 657 funds*

DNB Fund — Technology's performance in comparison with its peers

DNB Fund - Technology Retail A
Investment Growth v #1 out Of 47 657*
Time Period: 01.11.2008 to 31.10.2018 \/ 10_year annual aVerage l’eturn >22%

Peer Group (5-95%): Open End Funds - Europe/AfricafAsia - Sector Equity Technology  Currency: Euroe  Source Data: Total Return
== Top Quartile === 2nd Quartile 3rd Quartile Bottom Quartile

200.0

850.0

DNB Fund - Technology
10 year performance history
DNB Fund - Technology Retail A (EUR)

800.0
750.0
700.0
650.0
600.0
550.0
500.0

Morningstar peer group

450.0

European domiciled technology
funds in peer group

400.0
350.0
300.0
250.0

200.0

150.0
100.0

50.0

zoos zo10 2011 zo1z 2013 2014 2015 2016 2017 2018 MmHNINGmAH Gl

=— DNE Fund Technology retail A

Source: Morningstar Direct (peer group analysis April 2018) * Morningstar.de all funds ranking October 2018
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10 years with outperformance of TMT and IT market benchmarks

DNB Fund — Technology performance history vs. TMT and IT market benchmarks

e Fund Index
900% i
800% - Long only UCITS equity fund, Luxembourg SICAV
700% - e i
600% Investing in global technology, media and
6
telecom
500% -
400% - . - .
0° Highly competitive and consistent performance
300% - record
200% A
100% 1 Dedicated and experienced investment team
0% A T T T T T T T T T
-100% DNB Asset Management ESG compliant
2009-01 2010-01 2011-01 2012-01 2013-01 2014-01 2015-01 2016-01 2017-01 2018-01
* DNB Fund — Technology Retail A net of fees
Performance Fund Benchmark Relative  Key Figures* Fund BM Fund facts
YD 2212% 2545 % -333%  Annualized return (%) 13.54 841  Inception: 16.08.2007
1 month 2.69 % 3.61% -0.92%  Volatility (%) 13.82 1119  Strategy AUM (EURbn): 4.5
3 months -12.38 % -16.31 % 393%  Alpha (%) 0.35 Base currency: EUR
1year 2512 % 24.44 % 0.68% Beta 1.10 Fee structure*: Mgmt fee 0.75% p.a. + 20%
3 year* 23.08 % 1912% 396%  Sharpe ratio 0.92 0.75  Bloomberg: DNENORT LX
5 year* 2137 % 1840 % 297%  Correlation 0.84 ISIN: LU0302296495
10 year* 2243 % 19.20 % 3.22%  Information ratio 0.63 Benchmark: MSCI Communication Services & IT LUX
Since inception* 15.50 % 9.90 % 5.60 %  Tracking error (%) 8.10

* Annualised data

Source: DNB Asset Management AS, portfolio holdings in SimCorp Dimension

D[\]B Asset Management

* Annualised 3 year monthly data

* DNB Fund — Technology Institutional A
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Top 10 holdings constitute ~50 % of the fund portfolio
Portfolio holdings and portfolio bets in DNB Fund Technology, end of March 2019

Top 10 holdings Holding
Alphabet Inc - A 7.99 %
Microsoft Corp 6.46 %
Oracle Corp 481 %
Ingenico Group Sa 4.61 %
T-Mobile US Inc 4.54 %
Vodafone Group Plc 424 %
Nintendo Co Ltd 4.23 %
Facebook Inc 3.96 %
Apple Inc 372 %
Square Enix Holdings Co Ltd 348 %

48.04 %

Source: DNB Asset Management AS, portfolio holdings in SimCorp Dimension

D[\]B Asset Management

Biggest overweight bets Por. bet
Ingenico Group Sa 457 %
Alphabet Inc - A 432 %
T-Mobile US Inc 430 %
Nintendo Co Ltd 3.89 %
Vodafone Group Plc 373 %
Square Enix Holdings Co Ltd 348 %
Oracle Corp 333 %
Betsson AB 311 %
Lenovo Group Ltd 294 %
Tomtom Nv 275 %

Biggest underweight bets Por. bet
Apple Inc -5.66 %
Alphabet Inc - C -3.85%
Visa Inc -2.85%
Verizon Communications Inc -2.56 %
Microsoft Corp -247 %
AT&T Inc -2.36 %
Mastercard Inc -2.26 %
Walt Disney Co/The -2.08 %
Comcast Corp -192 %
Netflix Inc -1.62 %

11
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DI\IB Asset Management

A dedicated and experienced management team
DNB Asset Management's global technology equity investments team

Mr. Anders Tandberg-Johansen

Team role: Head of Global Technology and Lead
portfolio manager

Industry coverage: Hardware technology and
semiconductors

Entered industry in July 1997. Joined DNB Asset
Management in June 1998

Mr. Erling Thune
Team role: Portfolio manager
Industry coverage: Telecom and media

Entered industry in January 2000. Joined DNB Asset
Management in January 2008

Mr. Sverre Bergland
Team role: Portfolio manager
Industry coverage: Software and internet

Entered industry in January 1995. Joined DNB Asset
Management in May 2001

Mr. Erling Haugan Kise
Team role: Dual analyst and portfolio manager
Industry coverage: Online travel and e-gaming

Entered industry in July 2011. Joined DNB Asset
Management in April 2014

Marketing material dedicated to professional investors only. DNB Asset Management AS (Norway) and DNB Asset Management S.A. (Luxembourg). https://www.dnb.no/lu/en/funds.html

12



Market neutral equity solutions
DNB Asset Management

Who we are

Sector and thematic equity solutions

° Market neutral equity solutions

Nordic investment solutions
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More than 10 years proven track record in global technology investments
DNB Fund — TMT Absolute Return

= Fund Index
40% Market neutral long/short UCITS equity fund,
Luxembourg SICAV
30% -+
Investing in global technology, media and
20% - telecom
10% - Highly competitive and consistent performance
record
o L
0% + T T v-- T T T 7 T T
Dedicated and experienced investment team
-10%
2010-12 2011-12 2012-12 2013-12 2014-12 2015-12 2016-12 2017-12 2018-12 DNB Asset Management ESG compliant
* DNB Fund — TMT Absolute Return Retail A net of fees
Fund facts
Inception: 17.12.2010
o o o o o * A B B smgam@mn e
Base currency: EUR
| * * *
y +3.0 ¥21.3% 4227 +10.2 *13.2 5.7 5.3 6.3 *2.3 Fee structure*: Mgmt fee 0.75% p.a. + 20%
2008 2009 2010 Bloomberg: CARTMTE LX
ISIN: LU0547714526
@ +2.4%* +54.8 +22.6 +2.1 +12.5 +25.7 +26.8 +15.1 +13.3 +11.8 +0.6 Benchmark: 3 mth Bubill

* DNB Fund — TMT Absolute Return Institutional A

Source: DNB Asset Management AS, portfolio holdings in SimCorp Dimension
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Top 10 long and short positions
Portfolio holdings and portfolio bets in DNB Fund TMT Absolute Return, end of March 2019

S

Biggest long positions Biggest short positions
Alphabet Inc - A 7.27 % Semiconductor -8.12 %‘
Ingenico Group Sa 4.65 % Software -6.31 %
Nintendo Co Ltd 452 % Software -5.28 %
T-Mobile US Inc 415 % Semiconductor -5.16 %
Vodafone Group Plc 413 % Semiconductor -4.44 %
Oracle Corp 4.00 % Online Travel -3.91 %
Vishay Intertechnology Inc 3.70 % Consulting -3.78 %
Square Enix Holdings Co Ltd 353 % Software -3.70 %
Betsson AB 327 % Hardware -3.67 %
HP Inc 324 % Hardware -3.60 %

4247 % -47.98 %

Source: DNB Asset Management AS, portfolio holdings in SimCorp Dimension
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Nordic investment solutions
DNB Asset Management

Who we are
Sector and thematic equity solutions

Market neutral equity solutions

Nordic investment solutions
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Close to 20 years proven track record in Nordic fixed income investments
DNB Asset Management’s Nordic fixed income team

DNB Asset Management's fixed income strategies cover High

Yield, Investment Grade and Covered Bonds. Strategies

Among the largest and most successful fixed income managers in
the Nordic region. Awarded best Norwegian fixed income
manager in 2015, 2016, 2017 and 2018 by Morningstar.

AUM ~€33bn in Mandates + Funds

DNB Asset Management focuses its resources and capabilities
around Nordic fixed income asset classes and has one of the e Team specializing in Nordic markets
largest fixed income teams.

e e

. . Other Nordic Fixed
High Yield
Income Strategies
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Nordic high yield investments in top quartile among its peers
DNB SICAV High Yield's (NO) performance in comparison with its peers

Investment Growth
Time Peniod: 01.01.2014 10 31.12.2018
Peer Group |5-95%]: Open End Funds - Europe/Africa/Asiz - NOK. High Yield Bend  Cumency: Nonwegian Krone  Source Data: Total Retumn

B Top Quartile W9 Znd Quartile 3rd Quartile Bottom Quartile
135.0
1300 ’ . . . .
DNB’s Nordic high yield investments
1250 . . N
Performance since inception (Dec 2012)
1200 . o
DNB High Yield (NOK) NO0010663552
1150
1100
1050 Morningstar peer group
1000 European domiciled high yield funds
(NOK) in peer group
%0
900
850
80,0
50
0.0
24 205 2016 2007 -
== NB High Yield w== EAA Fund NOK High Yield Bond
Source: Morningstar Direct (peer group analysis October 2018) The fund is indicated for reference purposes only. It is not intended to represent an investment advice, or an offer or solicitation for the purchase or sale of

this fund. The fund is domiciled in Norway with no intention to be sold or marketed outside Norway.
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Annualized net of fees return of 6 % since inception
DNB SICAV High Yield Institutional A (NOK) performance history, NOK hedged

150
140 - DNB SICAV High Yield Institutional A (NOK)
Annualized return of 6.0% since inception Nov 2015

130 DNB High Yield (NO) NO0010663552

120 - Annualized return of 5.1% since inception Dec 2012

110 - Barclays Global Aggregate - Corporate hedged NOK

(fund index is not Nordic high yield market)

100 -

90 -+

80 T T T T T T

05.12.2012 05.12.2013 05.12.2014 05.12.2015 05.12.2016 05.12.2017 05.12.20
Source: DNB Asset Management, Barclays
Performance Fund Key Figures Fund Fund facts
2019 459% Yield to maturity (%) 6.9 Inception: 11.11.2015 v/ udITS fixed income fund, Luxembourg SICAV
2018 ' 195% Effective duration 10 Strategy AUM (EURbn): 15 % _ _
2017 11.06% Credit duration 59 Base currency: EUR Investing in Nordic high yield corporate bonds
2016 7.62% Volatility (%)* 4.8 Fee structure*: Mgmt fee 0.40 % p.a. ‘/ . .
3 year 692% Time to maturity 503 Bloomberg: DHYIANO LX Highly competitive performance record

" 9 i _ISIN: LU1303786500 . . .
> year 505 % Average rating B v Dedicated and experienced investment team
Since inception* 5.54 % Number of bonds 164 Benchmark: Barclays Global Aggregate —
. : C te hedged NOK .
Number of issuers 125 crporate hedge v DNB Asset Management ESG compliant

* DNB High Yield (NO) NO0010663552 * 3 years annualized volatility * DNB SICAV High Yield Institutional A

Source: DNB Asset Management AS, portfolio holdings in SimCorp Dimension
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Top 10 issuers constitute ~17% of the portfolio holdings
Portfolio holdings in DNB Fund High Yield, 28 February 2019

@ Top 10 issuers Sector Num. bonds Sum holding

Stena AB Holding comp / diversified 2 2.01 %
Teekay LNG Partners LP Transportation 3 1.90 %
DNO ASA Oil & Gas 2 171 %
TiZir Ltd Mining 1 1.65 %
Stolt-Nielsen Ltd Transportation 2 161 %
BW Offshore Ltd Transportation 3 1.60 %
Golar Lng Partners LP Transportation 2 1.58 %
Bonheur ASA Transportation 3 1.54 %
Aker ASA Oil & Gas 2 1.50 %
Navigator Holdings Ltd Transportation 2 140 %

22 16.48 %

Source: DNB Asset Management (sum holdings including cash)

D[\]B Asset Management
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A dedicated and experienced management team
DNB Asset Management's Nordic high yield investments team

D[\]B Asset Management

Mr. Anders Buvik

Team role: Lead portfolio manager

Holds a PhD degree in finance and enjoys wide
industry experience from positions in DNB Life, DNB

Markets and Ricardo Private Equity before joining
DNB Asset Management in 2012

Lene Vage

Team role: Dual portfolio manager and analyst
Holds a master's degree in finance and has held
positions in Norges Bank Investment Management,

ABG Sundal Collier and Pareto before joining DNB
Asset Management in 2014

Mr. Svein Aage Aanes

Team role: Deputy portfolio manager and
Head of Fixed income & FX Investments

Held a position as assistant professor in economics
before he joined DNB as senior economist and then
later DNB Asset Management in 1998
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Contact persons
DNB Asset Management S.A.

Luxembourg
Name: Mr. Mike Judith
Title: Executive director

Phone: +352 45 49 45 503
Email: mike. judith@dnb.no

Germany, Austria and Switzerland
Name: Mr. Mike Judith
Title: Executive director

Phone: +352 45 49 45 503

Email: mike.judith@dnb.no

Name: Mr. Hagen-Holger Apel

Title: Senior client portfolio manager
Phone: +352 621 157 588

Email: holger.apel@dnb.no

Name: Dr. Malte Kirchner

Title: Senior institutional sales
Phone: +352 62 13 94 099

Email: malte.kirchner@dnb.no

D [\] B Asset Management

France

Name: Ms. Marta Oudot

Title: Senior institutional sales
Phone: +352 45 49 45 511
Email: marta.oudot@dnb.no

Spain and Portugal
Name: Mr. Mikko Ripatti

Title: Senior client portfolio manager
Phone: +352 621 370 764
Email: mikko.ripatti@dnb.no
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Disclaimer

The presentation has been prepared in accordance with DNB Asset Management's General Business Terms. The presentation was prepared for internal use as
information for our clients and is not intended for public use or distribution. The information contained herein may not be reproduced without DNB Asset
Management's prior consent.

This presentation was prepared on the basis of publicly available information. DNB Asset Management does not warrant that the information in the presentation is
exact, correct or complete. The opinions expressed herein reflect the views of DNB Asset Management at the time. Asset Management reserves the right to change
its opinion without notice. Any written material distributed must be seen in the context of the oral presentation. DNB Asset Management will not accept
responsibility for direct or indirect losses incurred as a result of the interpretation and/or use of information in this presentation.

This presentation is not an offer or recommendation to purchase or sell financial instruments. Investments in financial instruments are associated with risk, including
the possibility that all or part of invested funds may be lost. Historical returns are no guarantee of future returns.

DNB Bank ASA and/or other entities in‘the DNB Group or employees and/or representatives of the DNB Group may trade in or hold positions in the presented or
related financial instruments and may give financial advice or provide banking services linked to such financial instruments:. Rules regarding confidentiality and other
internal rules limit the exchange of information between different units and group companies in the DNB group. The employees in DNB who prepared this
presentation may thus be prevented from using, or be unaware of, information held in other units/companies in the DNB Group that may be relevant to this
presentation.

DNB Asset Management AS is an entity within the DNB Group registered in the Registry of Business Enterprises under Enterprise Number 880 109 162.
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Appendix

DNB Fund — Renewable Energy

D [\] B Asset Management
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Top quartile among its peers
DNB Fund — Renewable Energy’s performance in comparison with its peers

Investment Growth

Time Period: 01.12.2013 to 30.11.2018

Peer Group (5-95%): Open End Funds - Europe/Africa/Asia - Sector Equity Alternative Energy ~ Currency: Euro  Source Data: Total Return
=== Top Quartile == 2nd Quartile 3rd Quartile Bottomn Quartile

175.0
170.0
165.0
160.0
155.0
150.0

145.0

DNB Fund Renewable Energy
DNB Fund Renewable Energy Retail A (EUR)

140.0
135.0
130.0

1z25.0

120.0

Morningstar peer group

115.0

110.0

European domiciled funds in Ecology
equity peer group

105.0

100.0

05.2014 11.2014 05.2015 11.2015 05.2016 11.2016 05.2017 11.2017 05.2018 11.2018

== DNE Fund Renewable Energy retail A

Source: Morningstar Direct (peer group analysis September 2018)
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More than 10 years track record in global environmental investments

DNB Fund — Renewable Energy’s performance since inception

— U Nd

Index

200% i i e
Long only UCITS equity fund investing in
150% companies enabling a better environment
(]
100% Experienced, dedicated and research driven team
(]
Strong performance record
50%
Concentrated portfolio
0%
Sector with strong growth outlook, improving
-50% : . .
° value creation and attractive valuation
2008-12 2010-12 2011-12 2012-12 2013-12 2014-12 2015-12 2016-12 2017-12 2018-12
* DNB Fund — Renewable Energy Retail A net of fees
Performance Fund Benchmark Relative  Key Figures* Fund BM Fund facts
YTD 20.00 % 20.89 % -0.89%  Annualized return (%) 220 213 Inception: 16.08.2007
1 month -0.68% 1,39 % -2,07%  Volatility (%) 24.23 2282  Strategy AUM (EURm): 306.8
3 months 3.89 % 8.15 % -426%  Alpha (%) 0.63 Base currency: EUR
1year 483 % 487 % _004% Beta 1.29 Fee structure: Mgmt fee 0.75% p.a. + 20%
3 year* 44.03 % 22.01% 22.02%  Sharpe ratio 0.76 -021  Bloomberg: DNBREGY LX
5 year* 37.57 % 29.51% 805%  Correlation 0.87 ISIN: LU0302296149
10 year* 6.90 % 279 % 411%  Information ratio 0.70 Benchmark: WilderHill New Energy Global Innovation
. . Ind
Since inception* 2.20 % -2.13 % 433 %  Tracking error (%) 9.43 ndex

* Annualised data

Source: DNB Asset Management AS, portfolio holdings in SimCorp Dimension

D[\]B Asset Management

* Annualised 3 year monthly data

* DNB Fund - Renewable Energy Institutional A
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An experienced management team in a rapidly evolving sector
DNB Asset Management's global environmental renewable energy investments team

Jon Sigurdsen. Lead portfolio manager for DNB Asset Management's environmental renewable energy strategies since 2007.

1995-1998 1998-2004 2004-2005 2005-2007 2007-present
BA in Business from Sell-side equity analyst Sell-side equity analyst for Joined the Appointed portfolio
the Liverpool John for the IT, telecom and the IT, telecom and media technology team manager for the

Moore's University, media sectors in Nordea sectors in Carnegie at DNB Asset environmental
England. Securities, Norway. Securities, Norway Management in renewable energy
2005. strategy in 2007.

Christian Rom. Portfolio manager for DNB Asset Management's environmental renewable energy strategies since 2010.

2002-2007 2007-2010 2010-present
M.Sc. in Business and Economics Sell-side equity analyst Joined the environmental
from Norwegian School of specializing in technology, renewable energy team at DNB

Management (BI), Norway. mining and renewables Asset Management in 2010.
Carnegie Securities, Norway.

12 years of sell-side equity research experience is the foundation of our bottom-up investment process

The Team

» 18 years of experience with the renewable sector makes us «veterans» in this young and rapidly evolving sector
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