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Fondens namn: Pareto Global Fondkategori: aktiefond Andelsklass BS

Startdatum: 12 augusti 2005 Fondstruktur: UCITS NAV pr. 30 apr 2025: 1 279,35 Lagsta insattning: 500
Fondférmogenhet: NOK 5,7 miljarder Hemland: Norge Avrakningsvaluta NAV: SEK ISIN: NO0012459314
Jamforelseindex: MSCI World, utdelningsjusterat Handelsdagar: alla bankdagar i Norge Startdatum: 21 april 2022 Bloomberg-ticker: PAAKTBS NO

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

Global aktiefond som investerar i bolag Investeringskriterier: ,
= Hog avkastning pa eget kapital

med.e_n S_?llq ma.r.knaodsp05|t|on och en - Stark balansrakning
stabil intjaningsformaga = Stabil intjaningsformaga

Tio storsta innehav, sektor- och geografisk fordelning

Microsoft 9.0 % mIT 29% m USA 73%
Visa 6.2% m Halsovard 17% o
Boston Scientific 6,0% ) . m Sverige 8%
. Finans & fastighet 17%
Fiserv 53 % . . o Spanien 7%
Oracle 53 % m Sallankopsvaror 16%
Ulta Beauty 4,8 % Industri 15% m UK 6%
AFRY 4,7 % m Kommunikationstjanster 3% Nederlinderna 3%
Adobe 4,5% Dagligvaror 1% Schweiz 1%
Elevance Health 4,3 % m Likvida tillgangar 1% m Schweiz 1%
Inditex 3,9% Material 1% Norden 1%
Nyckeltal fran start* Riskmatt fran start* Avkastning under perioder
Fond Index Fond Index Fond Index
Ackumulerad avkastning 321% 381 % Standardavvikelse (ann.) 148% 13,0% Senaste méanaden -40% -32%
Annualiserad avkastning 8,6 % 9.5 % Relativ volatilitet (ann.) 6,0% - Hittills i ar -13,0% -13,6%
Information ratio -0,1 - 12 ménader 41% -15%
Beta 1,0 - Tre ar (annualiserad) 96% 105%
Fem ar (annualiserad) 130% 137%
Tio ar (annualiserad) 84% 109%
Fran start* (annualiserad) 8,6 % 9,5 %
Resultathistorik*
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Arlig avkastning*
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*Startdatum for rapport 2007-12-31. Simulerad avkastning fran 2007-12-31 till 2012-11-01 baserad pa historisk avkastning for aktieklass D (NOK) justerad for skillnader mellan de tva
aktieklasserna i forvaltningsavgift och valérvaluta. Simulerad avkastning fran 2012-11-01 till 2022-04-21 baserad pa historisk avkastning for aktieklass B (NOK) justerad for skillnader mellan de
tva aktieklasserna i valorvaluta.

Simulerad avkastningsinformation och riskatgarder ar endast for illustrativt andamal. Fondbolagens forenings standard for berakning 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
forvaltningsavgifter. Avkastningen kan bli negativ till foljd av kursnedgangar. In- och uttradesavgifter ar inte inkluderade. Det tas inte hansyn till inflation i berakningen. 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 férvarning foréndras. Detta & en marknadskommunikation. Detta ar 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 kopa eller sdlja finansiella instrument. Pareto Asset Management tar inget ansvar for direkta eller indirekta forluster eller utgifter som féljer av anvandning eller tolkning av
presentationen. Fondernas faktablad, informationsbroschyr, ars- och halvarsrapporter finns tillgéngliga pa paretoam.com/sv/fonddokument. Annan information finns pa
paretoam.com/sv/viktiga-dokument.
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Fifty years have now passed since Bill Gates and Paul Allen founded Microsoft to sell the Basic programming language. Their vi-
sion was to have a computer on every desk and one in every home. In the years since, Microsoft has fundamentally changed how
we work and how we live.

The very core of Microsoft has been to offer development tools with associated platforms to developers. This creates network
effects, while keeping the platforms technologically relevant. The company has always been inspired by new technologies to cre-
ate its own solutions that have been integrated into its ecosystem. This reduces technology risk and has enabled the 50-year-old
company to retain and improve its market position.

It all started when they created their own version of IBM’s DOS operating system, which was named MS DOS. WordPerfect led to
Word and Lotus 123 to Excel. Later, they were inspired by Apple’s window-based operating system, which resulted in Windows.
They competed with Sony’s Playstation by launching their own games console, Xbox. Netscape was the pioneer among web
browsers but was overtaken by Internet Explorer (and Google’'s Chome). Amazon was the first to offer cloud services, but Micro-
soft has become a strong runner-up, and it's a long way down to third and fourth place. When we all moved into home offices
during the pandemic, Zoom was the new meeting place. It was quickly ousted when Microsoft launched Teams.

When Satya Nadella took over as CEO in 2014, he wanted to make the company less dependent on PCs. He opened up the
company's development tools to open source and acquired GitHub to become relevant to a new generation of developers. Cloud
services now account for over half of the company’s revenue.

In 2019, they partnered with OpenAl (ChatGPT) with a 49 per cent stake through a $13 billion investment. Today, OpenAl is valued
at $300 billion. The partnership gives Microsoft an exclusive right to offer the Al models in its cloud.

Nadella is known for being pragmatic and adaptable. Even with the partnership with OpenAl, Chinese DeepSeek’'s R1 model was
made available in Microsoft's cloud less than two weeks after it was launched.

In parallel with the partnership with OpenAl, Microsoft is developing its own artificial intelligence models. Through Copilot, arti-
ficial intelligence will be built into the various programme packages. Again, the ecosystem will be important, as Microsoft holds
the companies’ own data so that it is available to train the artificial intelligence models.

Pareto Global first invested in Microsoft in November 2012. At the time, the company was very unpopular, having flopped with
mobile phones and Windows 8. Net cash represented 25 per cent of the market capitalisation. During our ownership period,
revenue growth has steadily accelerated, while the operating margin has increased. Not many companies manage this combina-
tion because growth is costly, which causes margins to fall. The corporate market accounts for 70 per cent, where revenues are
secured by long-term agreements with recurrent earnings.

With a high weight in the fund and a return of over 1,900% in euros, this has been a fantastic journey and an important contribu-
tor to the return of Pareto Global. Congratulations on the anniversary!

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 understand-
ing 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/infor-
mation/investor-rights.pdf
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