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A year of transformation

Start NHH and'SEB has elevatea‘tfh'ze_ partnership to new heights in 2023
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~“2023_has been.d year of improvement a ﬁ‘rofés’éionaliZation‘Dur collaboeration with Start

NHH has developed from a pilot-project into strong partnersh/p We in SEB are impressed to
see how Start. NHH and thelr ta/ented‘students have managedf-tp qulldfan /nnovatlve and
strong organ/satlon Whr/st contr/but/ng t SEB in a concrete and“professmna/ Way
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Overview of the year 2023 for Start NHH

We are a student organisation at The Norwegian School of
Economics with 42 active members focusing on innovation and
sustainability. NHH is a diverse group with expertise in hosting
large events, working with start-ups and connecting top talented
students with our strong partners. Our main events are She
Innovates and Drivhuset, with 100-200 guests. In 2023, She
Innovates sold all 200 tickets in four minutes, and Drivhuset
successfully launched a new concept targeting how small and
large companies strive for green solutions. The SEB ScaleCenter is
a growing part of Start NHH, and in 2023, we had twenty
members supporting the six scale-ups present in the incubator.
Furthermore, our due diligence team reached out to and
analysed 23 potential new scale-ups for the ScaleCenter. We also
successfully hosted the Griinderdagen event at NHH, which SEB
is sponsoring, and we used the opportunity to educate our
members about the history of our partnership. Start NHH have
an international collaboration with three top European business
schools, where 30+ business students will visit us over multiple
days and hear about the SEB ScaleCenter in May.

The SEB partnership creates opportunities that make Start NHH
uniquely positioned to attract top-talented students. We can
provide a steep career path from being a member of a
ScaleCenter team to leading the due diligence team. This is taken
a step further by having two dedicated internships at SEB for
Start members. The partnership enables our members to see the
start-up world as a viable career path and SEB as a forward-
leaning bank with a unique culture and business approach.

FOTO NHHS

Dwww.facebook,com/FotoNHHS

SEB marketing at NHH is second to none due to our members'
close connection to the SEB team. We introduced 100+ new
students to the partnership during the first week of the fall
semester. That is followed by interviewing 110 students, where
50% want to work with the ScaleCenter as their first choice.
During the last six months (10.02.24), we generated 11 839
views over 28 Instagram posts/stories featuring SEB. That is
without counting the official NHH Instagram (10,4k followers)
sharing multiple of them. We estimate that our official
Start/SEB merch is featured at school four days a week on
average.

42

Active Members
20 ScaleCenter focused members

46%

Female members

110

Interviews with 50% of applicants applying to
work with the ScaleCenter

11,839

Total SEB views from 28 Instagram posts over the
last six months
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Overview of the year 2023 for SEB ScaleCenter Remote Workforce

Throughout 2023, SEB ScaleCenter's Remote Workforce has
continued to demonstrate a high level of professionalism,
particularly in refining the onboarding process for our remote
teams. By implementing a streamlined and hands on approach,
we have significantly enhanced the initiation phase, enabling
faster commencement of work, a deeper understanding of our
core offerings, and improved communication between team
leaders and scale-up contact points. These enhancements have
not only fostered a cohesive working environment but have also
been important for achieving a 21% increase in the total number
of projects delivered in 2023 compared to the previous year. The
efficacy of these improvements has been universally
acknowledged, receiving positive feedback on performance from
all stakeholders involved.

In parallel, we have made substantial strides in expanding and
refining our due diligence process on behalf of the SEB board.
The year 2023 witnessed an almost 200% surge in applications
from scale-ups, spanning across Scandinavia and beyond, a
testament to the proactive endeavors of our Due Diligence (DD)
team. By actively reaching out to numerous scale-ups to gauge
their interest in joining the ScaleCenter, our DD team has
significantly contributed to this uptick in applications.
Furthermore, during 2023 the remote workforce has now
executed screening and due diligence on all incumbent
companies within the ScaleCenter. This approach has sharpened
our selection process, leading to four company admissions the
past year. A highlight of our outreach initiative was the inclusion
of Biofeyn, a prominent US biotech scale-up, demonstrating the
effective conversion of our outreach initiatives into admissions.

Current structure

Applications recieved from Scale-Ups
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SEB Remote Wor/kforce‘ j
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Remote Workforce Deliverables
Over the course of 2023, we completed a total of 17 projects for six companies. This is a 21% increase over the 14 projects completed in 2022.
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Material Mapper

Active: Spring
Project Count: 4

Active: Full year
Project Count: 3

Active: Spring
Project Count: 2

Market Expansion and Competitor Analysis

In our first project with Spoor, we focused on expanding
their market presence into Asia and the USA. We
conducted a comprehensive analysis of Spoor's
competitors in these regions, refreshing and expanding
existing research  provided by their business
development team. Our assessment included factors
such as company status, clientele, size, and profitability,
ensuring thorough coverage beyond the USA and Asia.

Identifying Cold Leads and Market Potential

In our second project, we collaborated closely with
Spoor's business development team to explore potential
customers. Our goal was to identify cold leads for new
projects and integrate them into Spoor's HubSpot
system. This involved scouting projects, mapping energy
output, and analyzing companies, considering factors
such as geographical presence, turbine numbers, project
sizes, and operational status. Based on these metrics we
ranked potential customers, thereby providing Spoor
with valuable insights into collaboration opportunities

Marketing Research & Analysis

Our first task together with GENIESS consisted of
research and analysis of different peer market players
marketing strategies and their results. We set on a path
do construct a efficient and engaging marketing and
social media publishing scheme to enhance engagement
and traction. We identified key factors and quantified
these for easier implementation.

Content Creation

After having identified a wide array of possibilities and
implementation of scientific and meaningful content for
publishing at different channels, we set on the task to
produce a catalogue of high-quality studies and finds for
the set publishing scheme. Enabling GENIESS to publish
appealing content and reach social media growth goals
more efficiently.

Market Research

Our work for Material Mapper included comprehensive
research of the potential for Material Mapper to enter
the market in the other Nordic Countries. Our
researched focused on finding both potential customers
and potential competitors. We analyzed how the
potential customers solved their recycling and emission
reporting today, and how they wanted to do it in the
future to align with their ESG-goals. Our work also found
the potential competitors, and how they differ from
Material Mapper in the new markets.

Legal Research

We also mapped out how the laws and regulations of the
Swedish market regarding recycling and reporting of
emissions, to find out where the rules differed from
Norway. It was to find out how Material Mapper can
contribute with mandatory emission reports for
construction companies.




Remote Workforce Deliverables
Over the course of 2023, we completed a total of 17 projects for six companies. This is a 21% increase over the 14 projects completed in 2022.

OverEasy
Solar

&5 SYRENNA

Inherit

Active: Full year
Project Count: 2

Active: Fall
Project Count: 3

Active: Fall
Project Count: 3

Working capital

The first project involved calculating the estimated
working capital requirements for scaling up production.
This task required an analysis of various scenarios,
encompassing different sales prices, unit costs, lead
times, and assumptions regarding projected upscale in
production. The outcomes were graphically implemented
in the company's investor pitch, effectively illustrating
the growth potential of Over Easy.

Financing

In our second project, we explored financing options for
working capital to support the production scale-up. We
conducted a thorough review of potential funding
sources, including venture debt and green loans,
assessing each for suitability based on Over Easy's
financial standing. The findings were organized and
presented, providing a strategic overview of possible
financial pathways.

Competitors

Syrenna wanted to find the right price for their
underwater drones and asked us to conduct an analysis
of their competitors. We did extensive research on
companies of interest and their products, where our
main focus was prices.

Market analyses

Syrenna wanted to find potential customers for their
product, we conducted a pre-market analysis focusing on
comparing their opportunities in different countries. Our
team presented the most relevant countries where
Syrenna could expand their customer portfolio, and
where their product could make a significant impact.

LinkedIn

We also had a task connected to upgrading Syrenna’s
LinkedIn profile. The purpose of this assignment was to
draw attention to Syrenna’s experienced team and
groundbreaking product. We came up with new ideas for
posts that could capture the target group’s attention.

Funding

Our team researched and evaluated ESG-focused
Venture Capital funds to support Inherit’s seed round.
Afterwards, we deep dived into the investment strategies
of Sumitomo, who ended up leading Inherit’s seed round
as a strategic investor. We also found the valuation of
comparable start-ups to support Inherit’s funding round.

Market Research

The team also conducted a thorough investigation into
the possibilities of capturing CO2 from a new
industry/source. We estimated the CO2 emissions and
found relevant potential partners in the given industry.
The team also investigated current CCS-projects in
Europe and a potential European value chain.

Strategy

We built a NPV model describing profitability given
different prices, and the sensitivity of profitability to
different projects in correlation with price. We also
discussed how suppliers act, and why differences in
demand patterns.




Due Dlllgence dellverables

Qver the course of 2023 we gath@red and analysed 23 potentlal scaIe =ups for the
ScaleCenter. This is 188% higher than 2022, mainly due to StartNHH outreach
and positive word of mouth from the alumni ScaIeCenter companles P e

The Start NHH Due Diligence tea\m has for the flrst t|me analysed all actlve
ScaleCenter companies at the end of 2023 -

Johannes Breivik
Project-Manager of SEB ScaleCenter , 9 7 : _
“One of the biggest Improvements to EB ScaleCenter th/s year is the structurmg and
profess:onal/zatlon of our deal-flow a\nd screening prosses;. What the DD—group delivers have
a direct effect on the quality of our poytfolio. Letting:Start /VHI-T be a key component to our
portfolio-quality shows the level of trungEB is willing to putiin StqrtNHH and.the students 2
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Due Diligence H1 2023

Applications: 16
Due Diligence Completed: 12

During the first half of 2023, Start NHH started reaching out to potential scale-ups for the
ScaleCenter. This work resulted in a 2x increase in applications from H2 2022 to H1 2023

Outreach:

By doing active outreach, we helped increase the quality of companies applying and the
awareness of the ScaleCenter in the Norwegian start-up ecosystem. We started by going
through as many incubators and start-ups as possible before decisively reaching out to
companies we believed could get value out of being a part of the ScaleCenter. Most of
the companies we reached out to and interviewed were favourable to the ScaleCenter
based on three main points: Access to SEB's expertise and network, central location with
modern offices, and access to Start NHH students.

Due Diligence:

The Due Diligence process was greatly improved compared to H2 2022. This was
achieved by holding interviews with all applications and specifying key metrics we
wanted to see from each company. The team also had a much better understanding of
what kind of companies SEB were looking for, helping us target and focus our research
on them. The final result was four widely different companies working with carbon
capture, underwater drones, autonomous ferries and battery storage. We were pleased
to welcome Syrenna and Inherit Carbon Solutions to the ScaleCenter during the summer.

We also presented the Start NHH partnership with the SEB ScaleCenter for a delegation
from SEB's headquarters in Stockholm.

Companies presented and selected to join the ScaleCenter

N\ Lzeabuz | Gswenna  [nherit
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Due Diligence H2 2023

Applications: 7
Due Diligence Completed: 7

The seconded half of 2023 continued to leverage the forward momentum of gained from
the outreach initiative leading to enhanced quality and visibility

Outreach:

Building on the good work from previous semesters, our active outreach resulted in
increased quality of the companies applying, and the awareness of the ScaleCenter is
increasing. After doing outreach for two semesters, we have learned that reaching out to
the start-ups direct has the best hit-rate. During the period, we have found new ways of
finding potential applicants, for example through more active research on venture capital
firms and a more international approach. As previously, the companies we reached out
to and interviewed were favourable to the ScaleCenter based on three main points:
Access to SEB’s expertise and network, central location with modern offices, and access
to students.

Due Diligence:

We continued the strong development from H1 2023. We had initial meetings with all
applicants to get a better understanding of their business, in addition to close
communication with the companies that passed the screening process. As we get more
experience, we also get a better understanding of what qualities SEB seek in applicants
for the ScaleCenter. The result was four impressive companies in several sectors. We
were pleased to welcome MoreScope and BioFeyn to the ScaleCenter in the beginning of
the year.

Companies presented and selected to join the ScaleCenter

T3 @ Loopfront! A MoreScope 3 BioFeyn

Mitigrate ]




:Recap of Grundérdagen 2023 &
Company hlghllghts '

Johannes Breivik _
Project-Manager of SEB ScaleCenter . == =~ \4

“Griinderdagen was a great arena \for B to get relat/onsh/ps to a broad-range of talented
students at NHH. SEB would not haVe entered into such a. .program without our
collaboration  with" StartNHH. Having a' trusted partner ,,when ,_puttmg our name;:on
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Griunderdagen 2023

Grinderdagen is part of the annual career week at NHH and aims to showcase career
opportunities in smaller companies like the ScaleCenter scale-ups. Start NHH is arranging
this event with another student organisation and Start NHH's goal is to present the
ScaleCenter and SEB in the best possible way.

There were many parts of the SEB ScaleCenter present during the day. Johannes and the
SEB team showcased SEB's efforts to stay up to date on the leading edge of business and
sustainability through the ScaleCenter. Company representatives from the ScaleCenter
scale-ups talked with students during the morning hours, actively looking for interns.
GetHuman were present for the second year in a row, highlighting the importance of
empowering your people and creating a good company culture. Previous interns of the
scale-ups from Start NHH also helped talk to students about the companies and the
opportunities the incubator represents for NHH students.

We used a private gathering with Johannes Breivik to introduce our new Remote
Workforce members to the ScaleCenter. This proved highly successful, with all 20
members present, enabling them to understand why SEB sees value in the ScaleCenter
and how it connects to the bank's other efforts.

SEB also held a workshop during the day, open to all NHH students. More than 70
students were introduced to SEB and then presented a case that later had to be pitched
in front of the group.

Key facts about Griinderdagen at the Norwegian School of Economics

20+ 70+ 6

Start members present NHH Students at SEB ScaleCenter scale-ups and
at private workshop Workshop partners present




Select 2023 highlights from current and alumni ScaleCenter companies

Current SC
Companies

Alumni SC
Companies
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Company Highlight
Closed seed round with global industy giant Sumitomo Corporation as lead investor
Inherlt Signed major Carbon Removal contracts with Storebrand and Microsoft
g SYRENNA Successfully completed their first customer pilot with Norsk institutt for vannforskning (NIVA)
Pitched for both the Norwegian prime minister and the prince of Sweden during the past six months
OverEasy Proved commercial viability trough paying customers in Norway, Denmark and Switzerland
Solar

Secured additional 9.4 MNOK in funding from Hafslund, Eidsiva, Stratel, Aura and Katapult

A MoreScope

Has established multiple important partnerships over the past year including Azets and Tripletex

Widened their product offering trough multiple integrations including Klimate and Volt

= BioFeyn

Partnered with Nord University on nanoencapsulation-enabled aquafeed development

Pitched for HRH Crown Prince of Norway at the US — Norway business summit.

) spoor

Vattenfall launches an expanded trial of Spoor Al technology at Aberdeen Bay Offshore Wind Farm
Named by Slush as one of the top 10 Nordic Startups

ONNA won the Sustainability Award and the Innovation Award at DLF's autumn meeting.
Launched three salades in all MENY stores at the start of 2024

@ cint
w Solar

Customers in a total of 14 European countries with 22 employees

>250% increase in ARR over the last twelve months

/r
farmforce.

Raised 29,5 MNOK with NorgesGruppen coming on board as an owner

Presence in over 30 countries and over 930 000 framers registered on the platform
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