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About the report

NorselabȃsFirst Meaningfulness Report

This is Norselabȃsfirst Meaningfulness
Report, as Norselab Fund I was
established during the second half of
2020 . The report is established as part of
Norselabȃscommitment to meaningful
and responsible investments, but it also
answers to our regulatory obligations .

In this report, we aim to shed light on our
impact philosophy, and how we translate
this into practice through both our
strategy and our daily dealings .

We will provide details on how our
investment scope unites with
sustainability considerations, and how our
way of exercising active ownership
improves awareness, engagement and
accountability towards sustainability
impacts across our portfolio .

As the UN Sustainable Development
Goals (SDGs) provide the lens through
which we define ȅsustainabilityȆ,we have
worked on aligning all our portfolio
companies with the relevant goals and
underlying targets and indicators . For

each of our portfolio companies, this
report will show which global challenges
they tackle, and how their products or
services contribute concretely to the
achievement of one or several of the
SDGs.

However, our clear intention is not to
focus on our companiesȃoperations, but
rather on the impact created by their
products and services. This approach
differs from the more traditional ESG
approach, where marginal information
about operational activities is at times
favored over information about the
positive or negative impacts of the
companyȃsrevenue -generating products
and services..

At Norselab we believe itȃsessential to
create an intrinsic tie between a
companyȃscore business and the way
they create impact . By doing that, we
align social and environmental interests
with economic interests, shaping
companies that will create more impact
with every new customer or user.

- Meaningfulness Report 2020
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Happy People.
Healthy Planet.
Thriving Business.ñ ñ

Norselab ȃs vision

- Meaningfulness Report 2020
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Several emerging trends are 
positively impacting the Norwegian 
startup ecosystem, setting the 
scene for new opportunities in 
the venture segment.

ñ ñ

- Meaningfulness Report 2020

1. Word of the CEO
Dear Norselab Stakeholder,

2020 has been an eventful year . Norselab
Fund I was established in June 2020 with
the goal to create both long -term positive
capital returns and net impact through
investments and extensive involvement in
a portfolio of meaningful technology
companies entering the growth stage .

Based on several yearsȃexperience as
investors and co-founders of technology
startups , we identified several emerging
trends that are positively impacting the
Norwegian startup ecosystem, setting the
scene for new opportunities in the
venture segment .

The first trend was the ongoing boom in
the Norwegian startup community . In
about a decade, the startup environment
had grown from next to nothing and into
a vibrant, densely populated community
of high -potential startups .

The second one was related to Norwayȃs
current transition from an oil -heavy
economy to a more sustainable one. The
green push, driven by authorities,
businesses and consumers alike, led to
freeing up of both capital and top talents .
These essential inputs are now available
for the startup community, boosting its
potential .

Finally, we observed that, despite the now
significant tech startup community, there
were very few capital players capable of
funding and supporting tech companies
through scaling and growth . This means
that they have scarce chances of finding
investors that can help them grow and
prepare for large, international VC
players .

Norselab Fund I was established to
benefit from these powerful structural
trends, as well as the opportunity offered
by the current gap in the funding market
for growth companies .

As the Fund completed its first and
second rounds of closing in the second
half of 2020 , investors included a wide
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range of successful Norwegian tech
founders, as well as significant family
offices and the Norwegian Government's
investment arm, Investinor . We closed the
year with NOK 600 million in committed
capital, with fundraising continuing into
2021 .

Whereas the pandemic has hit global
economies hard, Norway has continued
to provide a favourable environment for
activities such as Norselabȃs. The initially
identified trends have further reinforced
since the establishment of the Fund; the
ongoing pandemic has boosted
awareness towards the need for
digitization and technology development
across all verticals . In addition, the idea
that sustainability needs to be at the top
of everyoneȃsagenda is becoming
increasingly mainstream . As both
technology and sustainability are integral
parts of our investment scope, the
pandemic is therefore positively affecting
our investment activities .

As you will learn in this report, Norselab
also has an uncompromising focus on
industries . Why? Because traditional
industries still have a long way to go to
reap the benefits of digitization, and this
is impeding their ability to contribute to a
more sustainable future . The industries
we invest in are cornerstones in the
functioning of our societies . They have
huge, environmental footprints, so this is
where change is most direly needed . This
is also why we talk about meaningful
investments ; Helping these industries
change may be our single biggest
opportunity to create large -scale positive
impact .

With the SDGs being our compass for
positive impact, industries as our terrain
and technology as our vehicle, we believe
we can invest for both superior returns
for our shareholders, and positive impacts
for people, planet and business .

This report accounts for our starting point
and current progress towards our goals .
However, we aim for a top -of -the -range
approach to meaningful investments, and
all stakeholders can expect us to work
relentlessly to fulfil the commitments you
will read about in this report . We will also
strive to constantly up our game,
adjusting our commitments towards
industry -leading standards .

We hope you will find this account of our
efforts to create meaningful change
useful and enjoyable .

Erik Syvertsen , CFA
Chief Executive Officer

Norselab Investment Management AS
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2. Our Point of View

- Meaningfulness Report 2020
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Norselab launched its first venture fund -
Norselab Fund I - with the ambition to
create positive long -term capital returns
alongside net positive impacts through
investments and extensive involvement in
a portfolio of meaningful technology
companies .

As we prepared for the launch of the
fund, we carried out ample analyses of
market trends, identifying the
opportunities we believe will provide the
best returns in the long run . Our analyses
pointed out sustainability -driven
behaviour, a data -driven future, and
purpose -seeking talents as key
opportunities within the next decade .

We also identified that - although these
trends have already come into play in the
consumer world - they have not yet
fulfilled their potential in the industrial
and business worlds . Here, a significant
shift is yet to come, and these trends will
create the foundation for a new
generation of successful industry
companies ; companies with data -driven
business models that respect the

environment, contribute to society and
provide fulfilling workplaces .

These analyses did not only provide
insights into investment opportunities . As
we integrated the findings into the
strategy of the fund, we also eliminated a
large share of potential sustainability
risks. Our investment scope is limited to
industry -related technology companies
with the potential to create positive
impact for people and planet . This means
that most companies exposed to
significant sustainability risks will not
come into consideration for an
investment by the Fund.

Both our investment objective and
investment scope point to the integration
of sustainability at the core of our
business . Not only do we aim to invest in
companies that will produce positive
impacts, but we aim for net positive
impacts . This means that we will only
settle for investments we believe will
create positive impacts that outweigh the
negative .

- Meaningfulness Report 2020

Launching a fund for 
net positive impact

7
Investments in 

2020

100%
SDG aligned
companies

5
IndustriesCapital raised

in 2020

600
MNOK

6
SDGs targeted by 

portfolio

Norselab at a Glance
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At Norselab , we share the belief that
investing meaningfully and responsibly is
the only way of generating superior
returns in our future world . It is no longer
a question of philosophy or ideals, it is the
responsibility and necessity of any
investor to make sure that we move our
world in a direction where our planet
stays healthy, people lead fulfilling lives,
and businesses thrive .

This is reflected in Norselabȃsvision -
healthy planet, happy people, thriving
business - as well as in our investment
scope . To invest responsibly, we choose to
support industry -related technology
companies with a net positive impact for
people and the planet .

Here is why .

- Meaningfulness Report 2020

A Balancing Act

The way we use our resources today is
rapidly depleting opportunities for future
generations . There is no doubt anymore ;
the state of our planet requires action
now .

At Norselab , we ask: Where and how can
we drive positive change, fast?

The backbone of all economic activity,
our industries, carries heavy responsibility
for the state of our planet and societies .
Everything we produce, use and throw
away requires resources and leaves a
mark on our world . Traditional industries

in particular have a long way to go to
combat resource gluttony and reduce
pollution .

However, most of these industries - e.g.
agriculture, real estate and shipping - are
essential to our world ; they will subsist,
but they must transform into
substantially more sustainable economic
activities .

At Norselab , we believe that
transforming the way these industries
work is our single biggest opportunity to
create positive impact at scale .

Large Industries, 
Massive Impact Potential

At Norselab , we ask:

Where and how can we create 
positive impact, fast?
ñ ñ
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Today, technology opens up to radical
change in these industries . Digitalization
and data empower us to discover
connections and interdependencies that
we cannot access in an analogue world .

We can use this foundation to rebuild our
economic activities in ways that are
vastly more respectful of our
environment, that contribute to
mitigating climate change and that
benefit our societies .

Technology will allow radical
improvements notably in terms of
resource efficiency, reduction of
emissions, transparency and compliance .
These are all impacts that have been
singled out as essential factors for
reaching the Sustainable Development
Goals .

At Norselab , we aim to light the way for
more sustainable industries . We want to
empower indispensable, global industries
to make the most of every available
resource and leave the smallest possible
footprint .

That is why we invest in technology
companies that enable these industries
to change ; companies that upend
outdated, inefficient and opaque value
chains and replace them with radically
improved and more sustainable ways of
working .

Many of the great, catalytic shifts that
need to happen - such as developing
clean energy sources - will take time .

Enabling resource efficiency across our
traditional industries will create impact,
starting today .

Construction 
& Real Estate

Maritime Human 
Resources

Agriculture Supply 
Chain

NorselabȃsCurrent Portfolio Targets 5 Industries:

We believe that transforming the 
way these industries work is our 
single biggest opportunity to 
create positive impact at scale

ñ ñ



Beyond ESG: Investing in 
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Our approach to impact differs
significantly from more traditional ESG
thinking . Where ESG tends to reward
companies for operating in a certain way,
Norselab looks to the downstream
impacts of the products and services of
the companies we invest in. We focus on
what happens when the products or
services of companies are put to use.

We believe that the most efficient way of
contributing to a more sustainable world,
is to make sure that impact and profit go
hand in hand . That happens when a
companyȃsproduct or services are
designed for impact ; when they generate

positive change in the same way that
they make money .

We want every new customer of our
companies to count ; we want to see that,
once they start using the companyȃs
product or service, they contribute to
changing their industry for the better .
This is what we call ȅimpactnativeȆ
companies, and itȃsthe key pillar of our
approach .

Every single company in our portfolio has
to live up to this criteria . When they grow,
their positive contribution to the world
grows proportionally .

- Meaningfulness Report 2020
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3. Our Commitments

- Meaningfulness Report 2020



Our Meaningfulness Policy

At the launch of the Fund, we had a clear
vision for how we wanted to invest for
meaningful change .

To provide transparency, predictability
and accountability for all stakeholders
with regards to Norselabȃsinvestment
practices, we shaped our own
Meaningfulness Policy .

The Policy outlines our approach and
confirms our adherence to two sets of

reference principles ; the UN Global
Compact and Principles on Responsible
Investments (PRI).

In addition, the Policy details ten bespoke
principles, stating Norselabȃscommitment
to the Sustainable Development Goals
and how we intend to implement and
follow up on our dedication to advancing
the Goals.

Access the full policy here .

- Meaningfulness Report 2020
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https://norselab.com/volumes/images/Our-Meaningfulness-Policy.pdf
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The PRI is the worldȃsleading proponent
of responsible investment .

It works :
Å to understand the investment

implications of environmental, social
and governance (ESG)factors ;

Å to support its international network of
investor signatories in incorporating
these factors into their investment and
ownership decisions .

The PRI acts in the long -term interests :
Å of its signatories ;
Å of the financial markets and economies

in which they operate and ultimately of
the environment and society as a
whole .

The PRI is independent . It encourages
investors to use responsible investment to
enhance returns and better manage risks,
but does not operate for its own profit ; it
engages with global policymakers but is
not associated with any government ; it is
supported by, but not part of, the United
Nations .

Norselab is an official signatory of the
PRI.

Access the 6 principles here .

As a special initiative of the UN Secretary -
General, the United Nations Global
Compact is a call to companies
everywhere to align their operations and
strategies with Ten Principles in the areas
of human rights, labour, environment and
anti -corruption .

Their ambition is to accelerate and scale
the global collective impact of business
by upholding the Ten Principles and
delivering the Sustainable Development
Goals through accountable companies

and ecosystems that enable change .

With more than 12,000 companies and
3,000 non -business signatories based in
over 160 countries, and 69 Local
Networks, the UN Global Compact is the
worldȃslargest corporate sustainability
initiative Ȁ one Global Compact uniting
business for a better world .

Access the 10 Ethical Principles here .

Reference Principles We Adhere to

https://www.unpri.org/pri/what-are-the-principles-for-responsible-investment
https://www.unglobalcompact.org/what-is-gc/mission/principles#:~:text=The%20Ten%20Principles%20of%20the,%2C%20environment%20and%20anti%2Dcorruption.
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,GJK=D9:«KPrinciples on 
Meaningful Investments

1.
Through all our dealings, we will strive to 
create positive change for business, 
people and planet with the SDGs as 
strategic framework

2. 
We aspire to lead the way in our industry 
on how responsible and sustainable 
practices can permeate and define 
investment analyses, investment decisions 
and portfolio management.

3. 
We adopt a long -term perspective and 
will only invest in impact native 
companies. Positive impact should be at 
the core of their business model in such a 
way that the adoption of their products 
or services generate positive impact 
towards SDG parameters.

4. 
We will refrain from investing in 
companies with negative impact on any 
of the parameters of the SDGs.

5. 
We are active owners and will work with 
our portfolio to promote strategies in line 
with the SDGs and to implement relevant 
measuring and reporting on their impact.

6.
We will hold our portfolio companies 
accountable by their SDG indicators just 
as much as by their financial indicators.

7. 
We strive to provide market leading 
transparency in how we integrate the 
SDGs into our investment decisions and 
portfolio management. We will publish a 
report on our Meaningful Investment 
Practices and the progress of our 
portfolio at least annually. 

8. 
We expect portfolio companies to comply 
with all applicable laws and regulations 
as well as the ethical principles of the UN 
Global Compact , in addition to the 
principles set forth in this policy, when 
relevant. Should a company willingly 
breach with these principles - or prove 
unable to comply with these principles -
Norselab will as a last resort refrain from 
continued participation.  

9. 
We will strive to be in the forefront of our 
industry when it comes to transparency 
and disclosure across all impact 
parameters, including proactively seeking 
to adopt best -in-class measuring and 
reporting tools. 

10. 
We will assiduously promote our 
approach to meaningful investments in 
the investment community to increase 
acceptance, adoption and desirability of 
investments that help advance towards 
the SDGs. 

- Meaningfulness Report 2020

https://www.unglobalcompact.org/what-is-gc/mission/principles
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Sustainable Development Goals : 
at the Heart of Our Approach

A Reflection of Our Industry Focus

A Framework for Meaningful Impact

The SDGs are a globally recognized
framework for designing a future where
economic growth does not compromise
the safekeeping of the environment and
the well -being of people and societies .

They provide a comprehensive map of
need, risk and opportunity in our current
and future world - and thus a solid
strategic prism through which we can
meaningfully and successfully invest in
new and growing businesses .

Moving away from a superficial approach
to achieving sustainability through
investments, we make it our mission to
support and accelerate companies with
the potential to create net positive
impact across parameters defined in the

SDGs.

We fully recognize our responsibility for
contributing to the achievement of a
sustainable future for all, as well as the
vast opportunities that will arise as we
embrace this responsibility . Our
conviction as investors is that portfolios
that use SDGs as a strategic framework
will provide superior long -term risk-
adjusted returns .

The SDGs are at the heart of our
Meaningfulness policy ; itȃsthe framework
we use to define ȅsustainabilityȆand
ȅpositiveimpactȆacross all our
investment activities, and are explicitly
mentioned in seven out of ten principles .

Norselabȃsportfolio as of 2020 targets
seven different SDGs. The SDGs targeted
by our portfolio are a reflection of our
focus on technology companies that
enable sustainable change within
traditional industries .

Our current portfolio holds 2 agtech
companies, both targeting the Zero
Hunger goal (SDG 2), as they enable
resource efficiency in farming globally .

Several of our other companies, ranging
from supply chain to maritime and real
estate, carry the potential to upend
current ways of working in their
respective industries . The technologies
they offer may spark the sustainable

transition in these industries, as detailed
in SDGs 8 (Decent work and economic
growth) SDG 9 (Industry innovation and
infrastructure), and SDG 12 (Responsible
consumption and production) .

As our portfolio companies are heavily
data -driven, many of them offer the
ability to present insights designed to
generate awareness and knowledge in
their industries . Contributing to building
capacity towards climate action, they
positively contribute to SDG 13, climate
action .

Details about the concrete contributions
of each portfolio company follows in
section 5 of this report .
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SDGs and the Norselab Portfolio

- Meaningfulness Report 2020

Agtech Agtech

HR Tech

Supply Chain HR tech Proptech

Supply Chain Proptech ProptechAgtech

Supply Chain ProptechOcean tech

Ocean tech Proptech


