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Rapportdatum: 30 april 2025
Fondens namn: Pareto Aksje Norge
Startdatum: 6 september 2001
Fondférmogenhet: NOK 10,2 miljarder
Jamférelseindex: 0SEFX

Fondkategori: aktiefond
Fondstruktur: UCITS

Hemland: Norge

Handelsdagar: alla bankdagar i Norge

PRIIPs KID risk score fran 1 (lagt) till 7 (hogt): 4

Norsk aktiefond som fokuserar pa sektorer
dar norska bolag har globala
konkurrensfordelar

Andelsklass B

NAV per 30 april 2025: 3 782,90
Avrakningsvaluta NAV: NOK
Startdatum: 31 december 2005

Investeringskriterier:

Lagsta insattning: 500
ISIN: NO0010297898
Bloomberg-ticker: PRVERDI NO

Tio storsta innehav och sektorfordelning

Sund balansrakning
Stark historisk avkastning pa eget kapital
Rimling vardesattning

Yara International ASA
Lergy Seafood Group ASA
SalMar ASA

Storebrand ASA

Equinor ASA

SpareBank 1 SMN

Orkla ASA

Veidekke ASA

SpareBank 1 SR-Bank ASA
SpareBank 1 Nord-Norge

Nyckeltal fran start*

I 6,6 %
I 5,8 %
I 5,8 %
I 5.6 %
I 5,5 %
I 4,9 %
I 4,9 %
I 4,9 %
I 4,8 %
I 4,8 %

Riskmatt fran start*

Industri 17%
m Material 16%
Energi 15%

Avkastning under perioder

m Finans & fastighet 25%
m Dagligvaror 20%

m Sallankopsvaror 4%

m Likvida tillgangar 3%

Fond Index Fond Index Fond Index

Ackumulerad avkastning 981% 709 % Standardavvikelse (ann.) 185% 20,0% Senaste manaden 14%  -1,0%

Annualiserad avkastning 10,6 % 9.2% Relativ volatilitet (ann.) 8,4% - Hittills i ar 0,6 % 4,9 %

Information ratio 0,1 - 12 manader 4,1 % 9.5 %

Sharpe ratio (ST1X) 0,5 0,43 Tre ar (annualiserad) 51% 6,5%

Beta 0,8 - Fem ar (annualiserad) 151% 135%

Tio ar (annualiserad) 9.1 % 8,8 %

Fran start* (annualiserad) 10,6 % 9.2%
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*Startdatum for rapport: 2001-09-06. Simulerad avkastning fran 2001-09-06 till 2005-12-31 baseras pa historisk avkastning for andelsklass |, justerat for forvaltningsavgiften for
andelsklass B. Avkastning fran 2005-12-31 till 2015-07-10 ar uppnadd i Pareto Verdi. Fonden fortsatter som andelsklass B i Pareto Aksje Norge. Simulerad avkastningsinformation och
riskatgarder ar endast for illustrativt andamal. Fondbolagens forenings standard for berdkning av avkastning i investeringsfonder ar anvand. Historisk avkastning ar ingen garanti for
framtida avkastning. Framtida avkastning kommer bland annat att bero pa marknadens utveckling, forvaltarens skicklighet, fondens risk samt férvaltningsavgifter. Avkastningen kan bli
negativ till foljd av kursnedgangar. In- och uttrddesavgifter ar inte inkluderade. Det tas inte hdnsyn till inflation i berdkningen. Pareto Asset Management stravar efter att sdkerstalla att
all information i den har presentationen ar korrekt, men reserverar sig for eventuella felaktigheter eller brister. Uppgifter i presentationen reflekterar Pareto Asset Managements
standpunkt vid en given tidpunkt och den standpunkten kan utan forvarning forandras. Detta ar en marknadskommunikation. Detta &r inte ett avtalsmassigt bindande dokument. Se
fondens prospekt och basera inte nagot slutgiltigt investeringsbeslut enbart pa informationen i detta dokument. Presentationen ska inte uppfattas som ett erbjudande eller en
rekommendation att kdpa eller salja finansiella instrument. Pareto Asset Management tar inget ansvar for direkta eller indirekta forluster eller utgifter som foljer av anvandning eller
tolkning av presentationen. Fondernas faktablad, informationsbroschyr, ars- och halvarsrapporter finns tillgdngliga pa paretoam.com/sv/fonddokument. Annan information finns pa

paretoam.com/sv/viktiga-dokument.
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Portofolio management team Einar Levoll Besim Zekiri Eirik Andresen
Portfolio Manager  Portfolio Manager  Portfolio Manager

April came and went. The market was apprehensive about President Donald Trump'’s Liberation Day on 2 April, but few were able
to predict the extent of what we were in for. The portfolio’s return ended up slightly down, but not as bad as one might have ini-
tially expected. Company reports for the first quarter of the year have begun to arrive, and it seems that our companies continue
to perform well.

Among our savings banks, Sparebanken Vest and Sparebanken Mgre have reported figures. Vest was particularly impressive,
with a return on equity of over 20 per cent, despite increased restructuring costs as a result of the merger with Sparebanken Sgr.
There is an impressive focus on operations and profitability in that business, and the potential is great for the new bank Spare-
banken Norge.

Equinor delivered a solid first quarter, with an operating profit of $8.65 billion, well ahead of expectations. High production and
good price realisation on oil and gas drove the improvement. Still, this is overshadowed by the noise surrounding the Empire
Wind project and its potential implications for the company. Equinor reports approximately $1.5-2 billion in remaining commit-
ments, with few force majeure opportunities. This is on top of the $2.5bn already invested and is consequently a major blemish,
even for a company as large as Equinor. We believe underlying operations are undervalued in the market and have no problem
owning the stock at around seven times this year’s expected earnings.

Our commodity companies have all reported numbers, and although they paint a somewhat uncertain picture of the markets as a
result of Trump’s activities, they are holding up relatively well. Fortunately, we and our companies are confident in our cost posi-
tions and other competitive advantages, and we do believe we’ll emerge unscathed out of these events too.

Yara impressed in the first quarter. Operating profit before depreciation, amortisation and impairment ended at $638 million,
well ahead of market expectations, driven by volume, margins and successful cost programmes.

For Hydro, the figures were somewhat weaker. Operating profit before depreciation, amortisation and impairment amounted to
NOK 9.5 billion, with Bauxite and Alumina in particular disappointing somewhat. Management emphasises weather effects as the
biggest explanatory variable here. Nevertheless, profitability in this segment was extraordinarily good, driven by very high prices
throughout the quarter. Market prices are now back down to more normal levels.

One company that continues to impress is Borregaard. On the last day of the month, they released a great quarterly report with
continued good operations and profitability. Operating profit before depreciation, amortisation and impairment landed at 511 mil-
lion, well up on last year. In particular, BioSolutions (the core segment) performed well on the back of a favourable product mix
driven by strong sales to the agricultural sector. Borregaard is a price setter in a niche market, and is consequently very resilient
to a turbulent macro environment.

This year’s dividends have begun to trickle into the fund, and at current pricing we are looking at a dividend yield of just under six
per cent in the portfolio, which is a nice base to have. On top of this, several companies have allocated capital to buy back their
own shares, amounting to around one per cent.

The portfolio can be bought at 9 times expected earnings in the current year and 8 times expected earnings for next year. Such
pricing indicates an earnings yield of 11.1 and 12.6 per cent, respectively. Set against a ten-year government bond yield of just
over 3.9 per cent, this implies that the portfolio can be bought with a considerable margin of safety.

Pareto Asset Management seeks to the best of its ability to ensure that all information given in this report is correct, however, makes reservations regarding possible errors and omissions. Statements
in the report may reflect the portfolio managers’ viewpoint at a given time, and this viewpoint may be changed without notice. The distribution of this information may be restricted by law in certain
jurisdictions and this information is not intended for distribution to any person or entity in such jurisdiction. The report should not be perceived as an offer or recommendation to buy or sell financial
instruments. This is not a contractually binding document. Please refer to the prospectus of the UCITS and to the KID/KIID for more information on general terms, risks and fees. Investors should only
invest in the Fund once they have reviewed the prospectus and KID/KIID. The most recent versions of the prospectus, KIID, annual and semi-annual report are available free of charge in English and
Norwegian from Pareto Asset Management, Dronning Mauds gate 3, Oslo, Norway or www.paretoam.com. Depending on the specific fund and share class, the relevant KID is available in Swedish

and Icelandic on https://paretoam.com/. Pareto Asset Management does not assume responsibility for direct or indirect loss or expenses incurred through use or understanding of the report. Other
information is available at paretoam.com/en/important-documents. Pareto Asset Management AS may terminate arrangements for marketing under the denotification process in the new Cross-Border
Distribution Directive Directive EU 2019/1160. A summary of investor rights in connection with your investment in Pareto Asset Management's funds is available on the website and can be accessed
through this link: https://paretoam.com/globalassets/rapporter-og-dokumenter/information/investor-rights.pdf
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