ODIN Norden 28/02/2025

The fund features the unit classes in SEK, NOK and EUR: A, B, C,D, D2, F, G,H, land J

FUND COMMENTARY
Monthly Report for February 2025

February was a strong month in the Nordic stock market. The new president in the
USA is making almost daily announcements that have created a lot of turbulence. The
American stock market has declined while the European stock markets have risen
nicely over the past month. Denmark and Finland had the strongest increases, while
Norway fell back slightly. At the sector level, utilities, finance, and telecom rose the
most, while energy, technology, and consumer durables fell back.

The American 10-year yield, also known as "the world's most important interest rate,"
fell by 0.35% last month, while the Nordic and European rates moved less.

Earnings season for Q4 and the entire 2024

The earnings season for Q4 is almost over. The companies in the portfolio have
collectively delivered good results in Q4 and for the entire 2024. In this earnings
period, stock reactions have been significant depending on whether companies
delivered better or weaker numbers than expected. Overall, the portfolio had a revenue
growth of 5.9% in Q4, of which 5.1% was organic growth. Operating profit increased
by 12.1%, and earnings per share increased by 2.7%. Cash flows increased by 16%
compared to the same period last year. Inventory reduction and lower purchasing costs
explain some of the strong increase.

For the entire year 2024, revenue growth was 5.9%, of which 4.8% was organic
growth. Operating profit increased by 8.3%, and earnings per share increased by 3.6%.
For the year, cash flows increased by 1.5%.

Companies continue to make acquisitions

We have invested in several companies that, in addition to being in markets with
underlying organic growth, also make value-adding acquisitions. In February, Atlas
Copco, Assa Abloy, Mowi, and Novonesis announced new acquisitions.

On the other hand, Munters entered into an agreement to sell the Foodtech equipment
division to Grain and Protein Technologies. The sale is in line with Munters'
communicated strategy to focus on selected segments in their business areas, where
they will focus on digital solutions within this business area.
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