
+6.7%

+23.4%

+190% (+8.3%)

201.5

EUR

Q3 2021

YTD 2021

Fund inception 2008 (annualised)

AUM (million) 

CB Save  Ear th  Fund

Class RC 28.97

Class IC 29.16

Class ID (distr. 6% p a) 14.88

Fund performance* and AUM NAV, 30 September 2021 (EUR)

*Class RC

Placera (Avanza) recommends CB Save 
Earth Fund as an attractive
environmental fund to invest in; as a 
good alternative for retirement savings; 
and for childrenôssavings .

Quarterly update 30 September 2021

https://www.msci.com/our-solutions/esg-investing/esg-fund-ratings/funds/cb-save-earth-fund-r-cap/65121831
https://www.hallbarhetsprofilen.se/fund.html?isin=LU0354788688
https://www.unpri.org/signatory-directory/cb-asset-management-ab/1016.article
https://www.avanza.se/placera/redaktionellt/2021/05/10/ny-fond-i-min-tjanstepensionsportfolj.plc.html
https://www.avanza.se/placera/redaktionellt/2021/01/11/ny-fond-till-barnens-fondportfolj.html
https://www.svanen.se/en/funds/save-in-funds/
https://www.avanza.se/placera/redaktionellt/2021/04/27/fonden-for-en-hallbar-miljo.html


The strategy and the team

Á A global environmental fund, three megatrends: renewable 

energy, cleantech and water

Á The strategy was launched in 2008

Á Concentrated portfolio and a long-term perspective

Á One of the first fundsô to be labeled with the Nordic Swan, due to 

its extensive sustainability work

Á Benchmark: MSCI World Net

Á Objectives: 

Á Lower standard deviation than benchmark

Á Outperform benchmark over 12 months

Overview - CB Save Earth Fund

2

Á Company founded in 1994

Á Family- and partner owned, acting under the supervision of the 

Swedish Financial Supervisory Authority

Á Guidelines: active, ethical and long-term

Á An ethical and sustainable framework is applied in the portfolio 

management 

Á The team is based in Stockholm, Sweden. All fund administration 

is performed in Luxembourg

Á All portfolio managers must agree on every investment decision, 

and they all have the same influence on the management

About CB Fonder

C B  S A V E  E A R T H  F U N D



Portfolio manager, CEO & Partner

Alexander Jansson

Portfolio manager & Partner

Marcus Grimfors

Born: 1981

Financial

Experience

>10 years

2008 -

present

Portfolio Manager, CB 

Fonder

Education B.Sc in Business,

Stockholm University, 

2007

M.Sc. Engineering 

Physics, KTH Royal 

Institute of Technology, 

2005

Holdings in 

the funds

Owns shares in CB 

European Quality Fund 

and CB Save Earth Fund

Born: 1983

Financial

Experience

>10 years

2009 -

present

Portfolio Manager, CB 

Fonder

2008 -

2009

Analyst, Acacia Partners 

(nuv Alder)

Education M.Sc. In Business, 

B.Sc in Economics, 

Uppsala University, 2008

Holdings in 

the funds

Owns shares in CB 

European Quality Fund 

and CB Save Earth Fund

Intern

Magnus Borg

Portfolio manager & Majority owner

Carl Bernadotte

The strategy and the team

3

Born 1955

Financial

Experience

>30 years

1995 ï

present

Portfolio Manager, CB 

Fonder

1994 Founder, CB Asset 

Management AB

1992 -

1993

Portfolio Manager 

European stocks, ABB 

Investment Management

Education M.Sc. In Economics, 

Stockholm University, 

1979

Holdings in 

the funds

Owns shares in CB 

European Quality Fund 

and CB Save Earth Fund

Born: 1998

2021 -

present

Intern, CB Fonder

2020-2021 Private Banking Intern, 

Mangold Fondkommission

Education M.Sc. Industrial 

Engineering and 

Management, KTH Royal 

Institute of Technology, 

2018-2023

Á Portfolio Managers have worked together for over 10 years.

Á All investment decisions are made mutually between them.

C B  S A V E  E A R T H  F U N D
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Strengths of small teams

Á It is easier to establish robust relationships with deep trust in small teams

Á Group affiliation, individual responsibility and the sense of collective ownership of 

portfolios are strengthened in smaller teams

Á Good investment decisions are based on cooperation to identify which data is 

important. A small team with few communication paths facilitates collaboration 

and enhances the decision-making process.

Investing is a complex

problem-solving practice, 

where the playing field is 

constantly changing

In our opinion, a small 

team is best suited to the 

challenges associated with 

investing

The benefits are imminent 

for both the team 

members and its investors

Jeff Bezos, founder of Amazon.com:

If a team cannot be fed by two pizzas, the team is too big

3 persons = 3 pathways 6 persons = 15 pathways 9 persons = 36 pathways 12 persons = 66 pathways

The picture illustrates how the number of communication pathways increases quadratically as

the number of persons in the team increases

A small management team

Source: Stewart Investors

C B  S A V E  E A R T H  F U N D



Corporate structure C B  S A V E  E A R T H  F U N D
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AUM development

AUM development, 10 years in MEUR

CB Save Earth Fund CB Fonder

C B  S A V E  E A R T H  F U N D

Data as of 30 September 2021
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Distributors

7
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https://www.avanza.se/fonder/lista.html?company=CB&sortField=CHANGE_IN_SEK_SINCE_THREE_MONTHS&sortDirection=DESCENDING&selectedTab=overview
https://www.fondmarknaden.se/Fonder/Sok.aspx?companyId=1766
https://www.handelsbanken.se/sv/privat/spara/fonder/fondlistor/fondtorget-fondlista
https://www.lansforsakringar.se/stockholm/privat/bank/spara/fondkurser/?universeId=ALL_5085&brandingCompanyId=BN000008AK
https://seb.se/bors-och-finans/fonder/fondlista#/
https://futurpension.se/Fund/Details/202?fundMenuId=5
https://savr.com/sv/fondutbud
https://www.icabanken.se/fond-och-sparande/fonder/
https://secure.pensionsmyndigheten.se/SokFonder.html?url=1860026889/Sirius/fundSuperSearchNewSearch.action?genericExpression%3Dcb%26searchButton%3DS%C3%B6k%2B&sv.url=12.361b851614f842fc4f51a3c6
https://allfunds.com/
https://allfunds.com/
https://www.mfex.com/
https://www.mfex.com/
https://spara.swedbank.se/app/fondlista/fond/ZX2?bankId=08999
https://www.nordnet.se/marknaden/fondlistor?sortField=name&sortOrder=asc&fundBrandingCompany=CB
https://www.nordnet.fi/markkinakatsaus/rahastolistat/16801028-cb-save-earth
https://www.ifsam.lu/
https://www.ifsam.lu/
https://www.ifsam.lu/
https://nordfk.se/sv/
https://www.nordnet.no/market/funds/16801028-cb-save-earth
https://www.alandsbanken.se/
https://bit.ly/3o8SUvX


The strategy: Investment universe
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C B  S A V E  E A R T H  F U N D

Three mega trends and a global exposure (company examples)

Water Renewable energy Cleantech

Investment areas

Filtration

Distribution

Saving/efficiency

Wastewater

Infrastructure

Investment areas

Wind

Solar

Hydro

Bio

Geothermal

Investment areas

Energy storage

Infrastructure

Energy efficiency

Material

Recycling & Waste treatment

Companies in area

Å Danaher

Å American Water Works

Å Halma

Å Geberit

Å Xylem

Companies in area

Å Vestas Wind

Å First Solar

Å Andritz

Å Novozymes

Å Nibe

Companies in area

Å Tesla

Å Legrand

Å Kingspan

Å Umicore

Å Tomra Systems



The strategy: Investment process
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The strategy: Structural growth

10
Credit: Allianz GI

Design: CB Fonder

- Structural growth is more value generating than cyclical growth and less 

dependent on the economic cycle

Stable profit growth

Structural growth is independent of the economic cycle

Drivers:

ÁSecular trends

ÁLeading business 

model

ÁTechnical leadership

Strong multiple 

expansion relative 

to the market

Structural 
growth
component

Cyclical 
growth
component

Purely driven by 

macro factors

Limited multiple 

expansion relative 

to the market 

Structural vs. cyclical growth

Cyclical model Structural model

C B  S A V E  E A R T H  F U N D



The strategy: Stock selection according to a 

bottom-up strategy

11

Fundamental analysis Quantitative analysis Technical analysis

ÅStructural growth and barriers to 

entry/moat.

Å Business idea ïrobust enough to 

deliver stable profit growth over an 

entire economic cycle?

ÅManagement ïdo they deliver as 

promised?

Å Internally developed models for 

screening and ranking based on 

quantitative variables.

Å Valuation: in comparison to peers 

and the company's own history and 

growth rate.

Å Main multiples: P/E, P/B and PEG.

ÅMomentum factors ïis the short-term 

trend supportive of the sector/style?

ÅNo target prices: òlet the trend be 

your friendò.

ÅTiming for entry and exit levels; 

increasing and reducing portfolio 

positions.

The fundamental and quantitative analysis form the investment universe.

The technical analysis plays a crucial role for the weighting of the portfolio. 

C B  S A V E  E A R T H  F U N D



The strategy: Investment case ïtechnology shifts
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WilderHill New Energy Index, underperformance

Cleantech Index, underperformance

C B  S A V E  E A R T H  F U N D

Boom, bust and long-term outperformance

152%

69%
53%
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MSCI World IT, outperformance

WilderHill New Energy Index, outperformance

Cleantech Index, outperformance

Underperformance after relative top against MSCI World for each sector Outperformance after relative bottom against MSCI World for each sector

2008-08-31 - 2012-07-31

2000-02-29 - 2006-07-31

2007-12-31 - 2018-10-31

2012-07-31 ïpresent*

2006-07-31 ïpresent*

2018-10-31 ïpresent*

Å Both IT and renewable energy were extremely hyped in 2000 and 2007, respectively, which led to a bubble and a

crash. However, IT became much larger than many could have imagined in 2000; the same holds true for renewable

energy in 2007.

Å Both IT and renewable energy have followed the "usual" development for a new sector: boom and bust followed by

long-term outperformance. The crash for both sectors was about equally as strong, measured as the underperformance

against MSCI World. The recovery, measured as outperformance against MSCI World, is about the same for Cleantech

as for IT at the same time from the bottom. Renewable energy has so far outperformed strikingly much.

Å The underlying force is a technology shift that creates structural growth.

Years since relative top
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Years since relative bottom

*Data as of 30 September 2021



The strategy: Investment case ïrenewable energy

and electric vehicles

Power mix estimated to reach 70% zero carbon by 2050 

Å Global power generation mix will decarbonize

significantly.

Å Renewables represent the most established and cost-

effective decarbonization option for the power sector, and 

will therefore play an outsized role in its decarbonization(1).

Å Electric vehicles (EVs) economics improvement powered by 

larger scale, better efficiency, lower material price, and 

renewable technology improvements. 

Å Internal combustion engines (ICEs) costs continue to 

increase due to more stringent compliance requirements and 

regulations. 

(1)Within renewables, solar PV and wind are expected to contribute the most, as they are leading the cost reduction

journey and do not suffer from resource constraints.
(2)For passenger electric vehicles with 400-500km range, battery electric vehicles (BEVs) upfront cost reaches

crossover with internal combustion engines in 2023 (for leaders) and 2024 (for mainstream). Fuel cell electric

vehicles (FCEV) expected to cross over with ICEs in 2034, but never with BEVs.

World renewable capacity (GW)

Strong growth in renewable energy driving down costs

Source: BP Statistical Review, Bernstein estimates and analysis

Source: Energy plans for the UK, DE, IT, ES, and FR; EIA, IEA, 

and IRENA for comparisons; and Bernstein estimates

Source: IEA, and Bernstein estimates and analysis
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Structural growth, independent of the business cycle

BEVs upfront cost expected to reach crossover with ICEs in 2023(2)

Global power generation mix (%)

Source: IEA, Bernstein estimates and analysis

Global renewable capacity (GW)

Vehicle upfront cost (MUSD)



Cost reductions of solar PV and future potentialSolar PV installation costs falling rapidly in China

China solar installation cost ($/W)

80% of Chinaôs energy demand will be met by renewables in 2060

Clear trend for solar PV installation costsé é which is expected to continue far into the future.

Capex

ÅChinas road to net zero emissions is highly dependent

on cost reductions for solar energy.

Å If China wants to target net zero emissions by 2060,

then renewable energy (mainly solar and wind power)

will need to displace coal-fired power over the next

30 years.

Å Adoption of EVs for passenger vehicles and fuel cell for

CVs will also have to accelerate which will require

stringent policy support.

ÅHydrogen will also play a key role in displacing fossil

fuels used in industrial sectors.

The strategy: Investment case ïChinaôsroad to 

net zero emissions

14
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Solar PV levelized cost of electricity ($/MWh) 

Source: Bernstein Energy: Investing in China net zero 2060

Design: CB Fonder



Source: BofAML analysis, OECD/Morgan Stanley/Pictet Asset Management

Water scarcity is the most severe in areas marked with red

Water has been said to be the new oil, but that is not quite true: water is a vital resource with no

substitute! Water contamination coupled with water scarcity and an increase in demand means

that we are heading towards a scenario where demand for water will be 40% higher than supply

over the next 20 years.

The strategy: Investment case - water C B  S A V E  E A R T H  F U N D
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The strategy: Investment case - water

1. Expanding the water supply

Why? 2.2 billion people have inadequate

access to water(1)

Develop new water infrastructure

to create a sustainable, reliable

and cost-efficient supply system

for developed and developing

nations

2. Increasing water-supply efficiency

Why? 45 million cubic meters of treated

water is leaked from water supply

systems every day(2)

Create effective solutions to

reduce demand, lessen the need

for capital-intensive solutions and

promote sustainable use of

availible resources.

Å Irrigation equipment to prevent

evaporation of water in farming

Å Meters to stop waste

Å Automation controls

Å Leakage detection

3. Improving water quality

Why? 80% of Chinaôsrivers are too toxic

for fish ïlet alone human consumption(3)

Increase regulations of drinking-

water quality and establish

minimum levels of treatment

Å Filtration

Å Monitoring and testing

Å Disinfection chemicals

Å Sanitary appliances

Å Wastewater technology

Area of development Solution Opportunity

Å Exploration costs, engineering and        

design

Å Well drilling

Å Runoff water-capturing facilities

Å Pumping stations and pipelines

Å Desalination equipment

Å Wastewater treatment plants for reuse

Å Construction materials

(1)According to World Health Organization and UNICEF, 2.2 billion people lack safely managed drinking water services, 

4.2 billion people do not have safely managed sanitation services, and 3 billion lack basic handwashing facilities (2019).
(2)According to the World Bank, in developing countries roughly 45 million cubic meters of water is lost daily, with an 

economic value of over $3 billion per year (2016).
(3)According to UNDP Human Development Report; Beyond scarcity: Power, poverty and the global water crisis (2006).

Source: Allianz Global Investors

Design: CB fonder
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Cleantech

Renewable energy

Water
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Á MSCI World is practically never the best performer; every year an environmental sector has performed

better or in-line with global equities, why the prospects for active allocation are good.

Á The differences in returns between the three sectors are also significant; the water sector is the most

mature / stable followed by the cleantech sector.

Á The water and the cleantech sectors provide a solid base in our portfolio; renewable energy

serves as a complement.

Source: Reuters, Bloomberg, S&P, MSCI, CB Fonder. 

Data as of 2021-09-30

Each sectorôs excess return against the MSCI World Net index, per calendar year

Big difference in returns
for the three sectors ï
good prospects for active
allocation .

Good prospects for active allocation

The strategy: Investment case - three mega trends


