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�,�1�9�(�6�7�(�5�,�1�* �(�5���,���$�/�)�5�(�' ���%�(�5�*

$OIUHG�%HUJ�ÕQVNHU�Â�ELGUD�WLO�HW�UHWWIHUGLJ�VDPIXQQ

RJ�HW�EÃUHNUDIWLJ�PLOMÕ�JMHQQRP�YÂUW�HQJDVMHPHQW�

' HWWH�EHW\U�DW�YL�LQWHJUHUHU�DQVYDUOLJH�LQYHVWHULQJHU�L

YÂU�DNWLYH�IRUYDOWQLQJ��* MHQQRP�GHWWH�YLO�YL�ELGUD�WLO

HQGULQJ�IRU�YÂUH�NXQGHU�RJ�VDPIXQQHW�

�(�. �6�. �/�8�6�-�2�1�6�5�(�* �,�0 �(

9L�HNVNOXGHUHU�RJVÂ�VHOVNDSHU�VRP �KDU�YLUNVRP KHW�LQQHQ�XNRQYHQVMRQHOO�ROMH�RJ�JDVV�

NXOO��DONRKRO��WREDNN��SRUQRJUDIL�RJ�NRQWURYHUVLHOOH�YÂSHQ��6H�P HU�GHWDOMHUW�LQIRUP DVMRQ�L

YÂU�5HVSRQVLEOH�%XVLQHVV�&RQGXFW�3ROLF\ �

( NVNOXVMRQVUHJLP H

) RNXV�SÂ�EÃ UHNUDIW�RJ�DQVYDUOLJKHW�HU�WXIWHW
SÂ�ILUH�EÃ UHEMHONHU�

�

( 6* �DQDO\ VH

,QWHJUHULQJ�DY�ULVLNR�NQ\ WWHW�WLO�EÃ UHNUDIW�RJ�DQVYDUOLJKHW

7\ GHOLJ�SURVHVV�IRU�GLDORJ�RJ�DNWLYW�HLHUVNDS

�

/ DQGEUXN�t �� � �

$VEHVW�t �� �

. XOO�t �� � � �

( NVNOXGHUWH�YÂSHQ�t �� � �

* UXYHGULIW�t �� �

. MHUQHNUDIW�t �� �

3DOP HROMH�t �� �

2P GÕP P HULVLNR�t �� � � �

7REDNN�t �� � �

) 1V�* OREDO�&RP SDFW�t �� � �

8NRQYHQVMRQHOO�ROMH�RJ�JDVV�t �� � � �

7UHP DVVH�t �� �

9RNVHQXQGHUKROGQLQJ�t �� �

$ONRKRO�t �� �

$QWDOO�VHOVNDSHU�VRP �HU�HNVNOXGHUW�SHU�4� �� � � � �

https://alfredberg.blob.core.windows.net/upload-files/2025/05/202505-Alfred-Berg-RBC-Policy-EN.pdf


,�$OIUHG�%HUJ�HU�( 6* �DQDO\ VHQ�EDVHUW�SÂ�%13

3DULEDV�$VVHW�0 DQDJHP HQW��%133�$0 ��VLQ

HJHQXWYLNOHGH�( 6* �DQDO\ VH��%133�$0 �KDU�HW�HJHW

WHDP �VRP �XWHOXNNHQGH�MREEHU�P HG�EÃ UHNUDIW�RJ

( 6* �DQDO\ VH��' HWWH�GHGLNHUWH�WHDP HW�DY�UXQGW�� �

( 6* �HNVSHUWHU�HU�DQVYDUOLJ�IRU�Â�XWYLNOH�RJ

LP SOHP HQWHUH�VHOVNDSHWV�JOREDOH

EÃ UHNUDIWVWUDWHJL��SULQVLSSHU�RJ�UHWQLQJVOLQMHU�IRU

( 6* �LQWHJUDVMRQ��IRUYDOWQLQJHQV�SROLWLNN�RJ

LP SOHP HQWHULQJ��VDP W�SROLWLNN�IRU�DQVYDUOLJ

IRUUHWQLQJVSUDNVLV��' H�MREEHU�RJVÂ�P RW�YÂUH

DP ELVLÕVH�P ÂO�NQ\ WWHW�WLO�HQHUJLRP VWLOOLQJ��VXQQH

ÕNRV\ VWHP HU�RJ�VWÕUUH�OLNKHW�L�YÂUH�VDP IXQQ�

6XVWDLQDELOLW\ �&HQWHU�VSLOOHU�HQ�DYJMÕUHQGH�UROOH�L

Â�P ÂOH��VSRUH�RJ�UDSSRUWHUH�RP �%133�$0 V

IUHP JDQJ�LQQHQ�EÃ UHNUDIW��,QQHQIRU�6XVWDLQDELOLW\

&HQWHU�KDU�YL�WYHUUIDJOLJ�( 6* �HNVSHUWLVH�L�IÕOJHQGH

WHDP ��

�

s �%Ã UHNUDIWVDQDO\ VH

s�) RUYDOWQLQJ�

s �6RVLDO�YLUNVRP KHW�

s �%HGULIWVDQVYDU��&65��

s �( 6* �VSHVLDOLVWWHDP

�

0 HGOHP P HQH�DY�6XVWDLQDELOLW\ �&HQWHU�HU

ORNDOLVHUW�L�%RVWRQ��+RQJ�. RQJ��/ RQGRQ��1HZ

<RUN��3DULV��6LQJDSRUH�RJ�7RURQWR��' HWWH�EHW\ U�DW

GH�NDQ�EULQJH�UHJLRQDO�HNVSHUWLVH�WLO�GHW�JOREDOH

WHDP HW�RJ�DUEHLGH�WHWW�P HG�ORNDOH�LQYHVWHULQJV�

RJ�VDOJVWHDP �

�

$OIUHG�%HUJ�EHQ\ WWHU�%133�$0 �VLQ�P HWRGLNN�

UHVVXUVHU�RJ�UHVXOWDW��$OIUHG�%HUJ�NDQ�RJVÂ

EHQ\ WWH�ÕYULJH�HNVWHUQH�DNWÕUHU�VRP �EHQ\ WWHU

HJQH�DQDO\ VHP HWRGHU��9L�KDU�HW�P ÂO�RP �DW�L

KRYHGVDN�� � �� �DY�VHOVNDSHQH�L�YÂUH�SRUWHIÕOMHU

VNDO�YÃ UH�GHNNHW�

�

�(�6�* ���$�1�$�/�<�6�(



$NWLYW�HLHUVNDS�HU�HQ�LQWHJUHUW�RJ�YLNWLJ�GHO�DY�HQ

EÃ UHNUDIWLJ�RJ�DQVYDUOLJ�IRUYDOWQLQJ��9L�HU�DNWLYH

HLHUH��RJ�EUXNHU�VHOVNDSVGLDORJ�RJ

VWHP P HJLYQLQJ�WLO�Â�SÂYLUNH�VHOVNDSHU�RJ

RUJDQLVDVMRQHU�YL�LQYHVWHUHU�L�WLO�GHW�EHGUH�

%UXNHV�DNWLYW�HLHUVNDS�NRUUHNW��NDQ�GHWWH

UHGXVHUH�ULVLNR��W\ GHOLJJMÕUH�YHUGLHU�RJ�VDP WLGLJ

SÂYLUNH�VHOVNDSHQH�RJ�YHUGHQ�UXQGW�RVV�SRVLWLYW�

' HW�HU�GHUIRU�YLNWLJ�Â�YÃ UH�P HG�SÂ�Â�SÂYLUNH�DW

VHOVNDSHQH�LNNH�EDUH�RIIHQWOLJJMÕU�ILQDQVLHOO

LQIRUP DVMRQ��P HQ�RJVÂ�LQIRUP DVMRQ�UHODWHUW�WLO

FRUSRUDWH�JRYHUQDQFH�RJ�DQQHQ�LNNH�ILQDQVLHOO

LQIRUP DVMRQ�

$OIUHG�%HUJ�KDU�WUR�SÂ�DW�DNWLYW�HLHUVNDS�HU

JHQHUHOW�P HU�HIIHNWLYW�HQQ�HNVNOXVMRQ��P HQ

HNVNOXVMRQ�NDQ�YÃ UH�HQ�HIIHNWLY�VLVWH�XWYHL��9L�YLO

NXQQH�ELGUD�WLO�Â�XWYLNOH�RJ�HWWHUOHYH�JRGH

VWDQGDUGHU�LQQHQ�EÃ UHNUDIW��VRVLDOH�VWDQGDUGHU

VDP W�FRUSRUDWH�JRYHUQDQFH�IRU�VHOVNDSHU�YL�HU

LQYHVWHUW�L��

' HWWH�LQNOXGHUHU�DUEHLG�L�YDOJNRP LWÆHU�IRU�Â�VLNUH

NRP SHWHQWH�VW\ UHU�L�QRUVNH�EÕUVQRWHUWH�VHOVNDS��L

WLOOHJJ�WLO�VWHP P HJLYQLQJ�YHG�JHQHUDOIRUVDP OLQJHU

RJ�HQ�OÕSHQGH�GLDORJ�P HG�OHGHOVHQ��' HWWH�NDQ

RJVÂ�ELGUD�WLO�DW�VHOVNDSHU�VRP �L�GDJ�KDU�HQ�ODY

( 6* �VFRUH�NDQ�EHYHJH�VHJ�L�ULNWLJ�UHWQLQJ�

,QWHJUHULQJHQ�DY�( 6* �ULVLNR�VLNUHU�DW�YL�IRUVWÂU�RJ�WDU�KHQV\ Q�WLO�HQ�VWÕUUH�GHO�DY�ULVLNRELOGHW�NQ\ WWHW�WLO
YÂUH�LQYHVWHULQJHU��,QWHJUHULQJ�DY�( 6* �ULVLNR�ELGUDU�WLO�DW�YL�LQYHVWHUHU�L�VHOVNDSHU��RJ�E\ JJHU

SRUWHIÕOMHU��VRP �ELGUDU�WLO�P ÂOVHWQLQJHQ�RP �JRG�ULVLNRMXVWHUW�DYNDVWQLQJ�

$OOH�YÂUH�DNWLYW�IRUYDOWHGH�IRQG�KDU�W\ GHOLJH�NUDY�WLO�EÃ UHNUDIW�RJ�DQVYDUOLJKHW��. UDYHQH�YLO�YDULHUH�IUD
IRQG�WLO�IRQG�RJ�YÃ UH�JLWW�DY�P DQGDWHW��' LVVH�NUDYHQH�NDQ�YÃ UH�L�IRUP �DY�NYDQWLWDWLYH�P ÂOVHWQLQJHU

UHODWLY�WLO�LQGHNV�HOOHU�VDP P HQOLJQLQJVJUXSSH��GHW�NDQ�YÃ UH�P ÂO�RP �HNVNOXGHULQJ�DY�HQNHOWH�VHNWRUHU�
GHW�NDQ�YÃ UH�P ÂO�RP �Â�QÂ�HQ�JLWW�DQGHO�JUÕQQH�REOLJDVMRQHU�

9ÂU�SURVHVV�IRU�DNWLYW�HLHUVNDS�EOLU�JRGW

GRNXP HQWHUW�L�YÂUH�LQWHUQH�DQDO\ VHYHUNWÕ\ ��L

WLOOHJJ�WLO�DW�YL�RIIHQWOLJJMÕU�YÂU�VWHP P HJLYQLQJ�

9L�EUXNHU�,66�WLO�Â�YXUGHUH�RP �LQQNDOOLQJHU�WLO

JHQHUDOIRUVDP OLQJHU�HU�L�KHQKROG�WLO

EUDQVMHDQEHIDOLQJHU�RJ�JRG�HLHUVW\ ULQJ�

$OIUHG�%HUJ�KDU�MHYQOLJH�P ÕWHU�P HG�GH�IOHVWH

VHOVNDSHU�L�SRUWHIÕOMHQH��9ÂU�( 6* �LQWHJUDWLRQ

SROLF\ �WLOVLHU�DW�YL�VNDO�DGUHVVHUH�VHOVNDSHU�VRP

KDU�VYDN�( 6* �VFRULQJ��,�GH�IOHVWH�WLOIHOOHU�HU

UHVSRQGHULQJHQ�IUD�VHOVNDSHQH�WLOIUHGVVWLOOHQGH

P HG�NRQNUHWH�WLOWDN�SÂ�YÂUH�SXQNWHU��,�� � � �

GHOWRN�YL�SÂ�� � � �JHQHUDOIRUVDP OLQJHU�RJ�VWHP WH

LP RW�IRUVODJHQH�SÂ�� � � �DY�GLVVH��7HP DHU�YL

VWHP WH�LP RW�YDU�L�KRYHGVDN�GH�VDP P H�VRP

ÂUHQH�WLGOLJHUH���OHGHUOÕQQLQJHU�

VW\ UHVDP P HQVHWQLQJ�RJ�IXOOP DNWHU�

5DSSRUW�IRU�VWHP P HJLYQLQJ�L�� � � �

5DSSRUW�IRU�VHOVNDSVHQJDVMHP HQW�L�� � � �

�7�<�' �(�/�,�* ���3�5�2�6�(�6�6���)�2�5���' �,�$�/�2�*
�2�* ���$�. �7�,�9�7���(�,�(�5�6�. �$�3
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�%�ƒ �5�(�. �5�$�)�7���2�* ���$�1�6�9�$�5�/�,�* �+�(�7
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https://alfredberg.blob.core.windows.net/upload-files/2026/01/voting-report-2025.pdf
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,�WLOOHJJ�WLO�2( &' V�0 1( V�UHWQLQJVOLQMHU�RJ�) 1V�* OREDO�&RP SDFW�SULQVLSSHU�KDU

YL�HQ�UHNNH�VHNWRUUHWQLQJVOLQMHU�VRP �DQJLU�IRUXWVHWQLQJHQH�IRU�Â�LQYHVWHUH�L

EHVWHP WH�VHNWRUHU��RJ�VRP �YHLOHGHU�YÂUH�VFUHHQLQJNUDY��9L�JMÕU�GHWWH�IRUGL

GHUVRP �GH�DNWXHOOH�DNWLYLWHWHQH�LNNH�XWIÕUHV�SÂ�ULNWLJ�P ÂWH��NDQ�GH

IRUÂUVDNH�DOYRUOLJ�VRVLDO�HOOHU�P LOMÕP HVVLJ�VNDGH��

9L�KDU�HW�DQQHW�VHWW�P HG�UHWQLQJVOLQMHU�VRP �IRUSOLNWHU�RVV�WLO�Â�HNVNOXGHUH

EHVWHP WH�VHNWRUHU�HOOHU�DNWLYLWHWHU��IRU�HNVHP SHO�WREDNN��XNRQYHQVMRQHOO�ROMH

RJ�JDVV��NXOO��NRQWURYHUVLHOOH�YÂSHQ�HOOHU�DVEHVW���VLGHQ�YL�DQVHU�GLVVH�IRU�Â

YÃ UH�L�VWULG�P HG�LQWHUQDVMRQDOH�QRUP HU��HOOHU�DW�GH�SUHVHQWHUHU�XDNVHSWDEOH

VNDGHU�SÂ�VDP IXQQHW�HOOHU�P LOMÕHW��XWHQ�Â�EDODQVHUH�IRUGHOHU��' HWWH�HU

JHQHUHOW�VHNWRUHU�GHU�HQJDVMHP HQW�JLU�OLWHQ�P HQLQJ�

$QDO\ VHQ�UHVXOWHUHU�L�HQ�WRWDO�SRHQJVXP �IRU�( 6* �ULVLNR�IRU�KYHUW�HQNHOW

VHOVNDS��VDP W�HQ�HJHQ�SRHQJVXP �IRU�P LOMÕULVLNR��( ���VRVLDO�ULVLNR��6��RJ

HLHUVW\ ULQJVULVLNR��* ���+YHUW�HQNHOW�VHOVNDSV�WRWDOH�SRHQJVXP ��UDQJHUHV�L

IRUKROG�WLO�DQGUH�VHOVNDSHU�LQQHQ�VDP P H�LQGXVWUL�RJ�JHRJUDIL�

3RHQJVXP P HQ�IRU�DOOH�VHOVNDSHQH�L�SRUWHIÕOMHQ�OHJJHV�VDP P HQ�RJ

UHVXOWHUHU�L�HQ�WRWDO�( 6* �ULVLNRSURILO�SÂ�KYHUW�IRQG�

�6�(�. �7�2�5�6�3�(�6�,�)�,�. �. ���(�6�* ��
�6�7�$�1�' �$�5�' �6�&�5�(�(�1�,�1�* ��

�



%133�$0 �KDU�VRP �P ÂO�Â�YÃ UH�YHUGHQVOHGHQGH�IRU�DQVYDUOLJH�LQYHVWHULQJHU��6KDUH$FWLRQ�YXUGHUHU

YHUGHQV�� � �VWÕUVWH�NDSLWDOIRUYDOWHUHV�WLOQÃ UP LQJ�WLO�DQVYDUOLJH�LQYHVWHULQJHU��5,���%133�$0

YXUGHUHV�L�GHQQH�VRP �QXP P HU�� ��

�%�1�3���3�$�5�,�%�$�6���$�6�6�(�7���0 �$�1�$�* �(�0 �(�1�7

. LOGH��6KDUH$FWLRQ��3RLQW�RI�1R�5HWXUQV��P DL�� � � �

/ LQN�WLO�KHOH�UDSSRUWHQ

%133�$0 �GHOWDU�L�IOHUH�( 6* �VDP DUEHLGVDYWDOHU�RJ�LQLWLDWLYHU��/ LVWHQ�XQGHU�YLVHU�HW�XWYDOJ�RJ�HU�LNNH

NRP SOHWW���

. LOGH��%133�$0 ��P DL�� � � � ��$OIUHG�%HUJ�. DSLWDOIRUYDOWQLQJ�HU�HW�GDWWHUVHOVNDS�DY�%133�$0 ��RJ�IÕOJHU�%133�$0 V�LQLWLDWLYHU�

�

https://cdn2.assets-servd.host/shareaction-api/production/resources/reports/ShareAction_PONR2025_Final.pdf?dm=1749045243


0 DQJHOHQ�SÂ�YDQOLJH�HOOHU�KDUP RQLVHUWH�GHILQLVMRQHU�VRP �LQWHJUHUHU�( 6* �RJ

EÃ UHNUDIWNULWHULHU�SÂ�( 8�QLYÂ��NDQ�IÕUH�WLO�XOLNH�WLOQÃ UP LQJHU�IUD�IRUYDOWHUH�QÂU�GH�VHWWHU

( 6* �P ÂO��' HWWH�EHW\ U�RJVÂ�DW�GHW�NDQ�YÃ UH�YDQVNHOLJ�Â�VDP P HQOLJQH�VWUDWHJLHU�VRP

LQWHJUHUHU�( 6* �RJ�EÃ UHNUDIWNULWHULHU�L�GHQ�JUDG�YDOJ�RJ�YHNWLQJ�VRP �EUXNHV�SÂ�XWYDOJWH

LQYHVWHULQJHU��NDQ�YÃ UH�EDVHUW�SÂ�EHUHJQLQJHU�VRP �NDQ�KD�VDP P H�QDYQ��P HQ�VRP �KDU

IRUVNMHOOLJH�XQGHUOLJJHQGH�EHW\ GQLQJHU��9HG�Â�HYDOXHUH�HQ�ULVLNR�EDVHUW�SÂ�( 6* �RJ

EÃ UHNUDIWNULWHULHQH��NDQ�IRUYDOWHUQH�RJVÂ�EUXNH�GDWD�OHYHUW�DY�HNVWHUQH�( 6* �GDWD

OHYHUDQGÕUHU��* LWW�XWYLNOLQJHQ�LQQHQ�( 6* ��NDQ�GLVVH�GDWDNLOGHQH�YÃ UH�XIXOOVWHQGLJH�

XQÕ\ DNWLJH�HOOHU�XWLOJMHQJHOLJH��¢�DQYHQGH�DQVYDUOLJH�VWUDWHJLHU�L�LQYHVWHULQJVSURVHVVHQ

NDQ�IÕUH�WLO�XWHOXNNHOVH�DY�YHUGLSDSLUHU�IUD�YLVVH�XWVWHGHUH��) ÕOJHOLJ�NDQ�IRQGHWV

DYNDVWQLQJ�WLO�WLGHU�YÃ UH�KÕ\ HUH�HOOHU�ODYHUH�HQQ�DYNDVWQLQJHQ�WLO�WLOVYDUHQGH�IRQG�VRP

LNNH�EUXNHU�VOLNH�VWDQGDUGHU�

�(�6�* ���5�,�6�,�. �2���2�* ���3�‚ �9�,�5�. �1�,�1�* ���3�‚
�)�2�5�9�(�1�7�(�7���$�9�. �$�6�7�1�,�1�*

( QHUJ\ �WUDQVLWLRQ

9L�WURU�DW�HQ�EHGUH�YHUGHQ�HU�HQ�P HG�HQ�ÕNRQRP LVN�P RGHOO�VRP �LQNOXGHUHU�HQ�YHOO\ NNHW
HQHUJLRP VWLOOLQJ��HQHUJ\ �WUDQVLWLRQ���HU�P HU�P LOMÕP HVVLJ�EÃ UHNUDIWLJ��HQYLURQP HQWDO
VXVWDLQDELOLW\ ���RJ�P HU�UHWWIHUGLJ�RJ�LQNOXGHUHQGH��HTXDOLW\ �DQG�LQFOXVLYH�JURZWK��t� YÂUH
ˆ� ( Ṽ ��NULWLVNH�IRUXWVHWQLQJHU�VRP �HU�IRNXV�IRU�YÂU�EÃ UHNUDIWVLQQVDWV��9L�WURU�RJVÂ�DW
LQVWLWXVMRQHOOH�LQYHVWRUHU�t �EÂGH�NDSLWDOIRUYDOWHUH�RJ�NDSLWDOHLHUH�t �KDU�P XOLJKHWHQ�RJ
SOLNWHQ��WLO�Â�LYHUNVHWWH�WLOWDN�IRU�Â�ELGUD�WLO�Â�QÂ�) 1V�EÃ UHNUDIWVP ÂO�RJ�3DULVDYWDOHQ�

( QYLURQP HQWDO�VXVWDLQDELOLW\

( TXDOLW\ �DQG�LQFOXVLYH�JURZWK�

�

�9�‚ �5�(���7�5�(���(�
�(�5



,�IRUYDOWQLQJHQ�DY�IRQG�HNVNOXGHUHU�YL�VHOVNDSHU�VRP �EU\ WHU�P HG

LQWHUQDVMRQDOH�QRUP HU�KYRU�QRHQ�YLNWLJH�HU�QHYQW�KHU�

�0 �,�/�-�• �0 �(�6�6�,�* �(���2�* ���6�2�6�,�$�/�(��
�. �$�5�$�. �7�(�5�,�6�7�,�. �. �(�5���6�2�0 ���)�2�1�' �(�1�(���)�5�(�0 �0 �(�5

0 HQQHVNHUHWWLJKHWHUt �3RWHQVLHOOH�QHJDWLYH
HIIHNWHU�KYRU�P HQQHVNHU�EOLU�XYHUGLJ
EHKDQGOHW�t �YL�LQYHVWHU�LNNH�L�VHOVNDSHU�VRP
LNNH�UHVSHNWHUHU�GHWWH�

$UEHLGVWDNHUUHWWLJKHWHU�t �3RWHQVLHOOH
QHJDWLYH�HIIHNWHU�KYRU�P HQQHVNHU�EOLU
XWQ\ WWHW�t �YL�LQYHVWHU�LNNH�L�VHOVNDSHU�VRP
LNNH�UHVSHNWHUHU�GHWWH

0 LOMÕ�t �3RWHQVLHOOH�QHJDWLYH�HIIHNWHU�SÂ
P LOMÕHW�t �YL�LQYHVWHU�LNNH�L�VHOVNDSHU�VRP
LNNH�UHVSHNWHUHU�GHWWH

. RUUXSVMRQ�t �3RWHQVLHOOH�QHJDWLYH�HIIHNWHU
SÂ�UHWWIHUGLJKHW�L�VDP IXQQHW�t �YL�LQYHVWHU
LNNH�L�VHOVNDSHU�VRP �LNNH�UHVSHNWHUHU�GHWWH

) ULKHW�WLO�Â�RUJDQLVHUH�VHJ���3RWHQVLHOOH
QHJDWLYH�HIIHNWHU�KYRU�P HQQHVNHU�EOLU�XWQ\ WWHW
t �YL�LQYHVWHU�LNNH�L�VHOVNDSHU�VRP �LNNH
UHVSHNWHUHU�GHWWH�

5HWWHQ�WLO�NROOHNWLYDYWDOHU���3RWHQVLHOOH
QHJDWLYH�HIIHNWHU�KYRU�P HQQHVNHU�EOLU�XWQ\ WWHW
t �YL�LQYHVWHU�LNNH�L�VHOVNDSHU�VRP �LNNH
UHVSHNWHUHU�GHWWH�

. RQYHQVMRQHU�P RW�WYDQJVDUEHLG���3RWHQVLHOOH
QHJDWLYH�HIIHNWHU�KYRU�P HQQHVNHU�EOLU�XWQ\ WWHW
t �YL�LQYHVWHU�LNNH�L�VHOVNDSHU�VRP �LNNH
UHVSHNWHUHU�GHWWH�

0 LQLP XP VDOGHU�IRU�DUEHLG���3RWHQVLHOOH
QHJDWLYH�HIIHNWHU�KYRU�EDUQ�EOLU�XWQ\ WWHW�t� YL
LQYHVWHU�LNNH�L�VHOVNDSHU�VRP �LNNH
UHVSHNWHUHU�GHWWH

%DUQHDUEHLG���3RWHQVLHOOH�QHJDWLYH�HIIHNWHU
KYRU�EDUQ�EOLU�XWQ\ WWHW�t �YL�LQYHVWHU�LNNH�L
VHOVNDSHU�VRP �LNNH�UHVSHNWHUHU�GHWWH

/ LN�JRGWJMÕUHOVH���3RWHQVLHOOH�QHJDWLYH
HIIHNWHU�KYRU�P HQQHVNHU�EOLU�XWQ\ WWHW�t� YL
LQYHVWHU�LNNH�L�VHOVNDSHU�VRP �LNNH
UHVSHNWHUHU�GHWWH�

' LVNULP LQHULQJ���3RWHQVLHOOH�QHJDWLYH�HIIHNWHU
KYRU�P HQQHVNHU�EOLU�XWQ\ WWHW�t �YL�LQYHVWHU�LNNH
L�VHOVNDSHU�VRP �LNNH�UHVSHNWHUHU�GHWWH

�

81�* OREDO�&RP SDFW�t �� � �
SULQVLSSHU�LQQHQ�GLVVH�� �RP UÂGHQH�

,/ 2�t �,QWHUQDWLRQDO�/ DERU�2UJDQL] DWLRQ�
t �� �IXQGDP HQWDOH�NRQYHQVMRQHU�



�

%133�$0 �VLJQHUWH�1HW�=HUR�$VVHW�0 DQDJHUV�LQLWLDWLYHW��
1=$0 
��QRYHP EHU�� � � � ��VRP �$OIUHG�%HUJ�RJVÂ
IÕOJHU��6RP �XQGHUVNULYHU�DY�1HW�=HUR�$VVHW�0 DQDJHUV�LQLWLDWLYHW��KDU�%133�$0 �IRUSOLNWHW�VHJ�WLO�Â�VWÕWWH

P ÂOHQH�RP �QHWWR�QXOO�NOLP DJDVVXWVOLSS��
* +* 
��RJ�Â�VWÕWWH�LQYHVWHULQJHU�L�WUÂG�P HG�QHWWR�QXOO�XWVOLSS�LQQHQ
� � � � ��%133�$0 �KDU�L�GDJ�VNLVVHUW�VLWW�1HW�=HUR�5RDGP DS��VRP �GHNNHU�GHQ�SURJUHVVLYH�WLOSDVQLQJHQ�DY�VLQH

SRUWHIÕOMHLQYHVWHULQJHU�P HG�P ÂOHW�RP �Â�QÂ�QHWWR�QXOOXWVOLSS��VDP P HQ�P HG�WLOKÕUHQGH�LQQVDWV�SÂ�WYHUV�DY
IRUYDOWQLQJVDNWLYLWHWHU�RJ�RSHUDVMRQHU��%133�$0 V�1HW�=HUR�5RDGP DS�HU�EDVHUW�SÂ�� � �IRUSOLNWHOVHU�VRP �HU

P ÂOUHWWHW�P RW�QHWWR�QXOO�SRUWHIÕOMHXWVOLSS�LQQHQ�� � � � �

���1�(�7���=�(�5�2

� ��5HGXVHUH�NDUERQDYWU\ NNHW�WLO�LQYHVWHULQJHQH�P HG�� � �� �LQQHQ
� � � � ��RJ�P HG�� � �� �LQQHQ�� � � � ��P RW�HQ�� � � � �JUXQQOLQMH�

� ��,QYHVWHULQJHQH�P Â�VDP VYDUH�P HG�1HW�=HUR��P ÂOHW�HU�DW�� � �� �DY
LQYHVWHULQJHQH�VNDO�YÃ UH�L�VHOVNDSHU�VRP �KDU�RSSQÂGG��HOOHU�VRP
WLOSDVVHU�VHJ�P HG�1HW�=HUR�LQQHQ�� � � � ��VRP �VNDO�YÃ UH�� � � ��
LQQHQ�� � � �

� ��) RUODWH�NXOO�LQQHQ�� � � � �L�( 8��RJ�2( &' �ODQG�RJ�LQQHQ�� � � � �L
UHVWHQ�DY�YHUGHQ

� ��µNH�LQYHVWHULQJHU�L�OÕVQLQJHU�P HG�NOLP D��RJ�P LOMÕWHP D

� ��( QJDVMHUH�VHJ�P HG�NXQGHU�RJ�GHUHV�RYHUJDQJ�P RW�QHWWR
QXOOLQYHVWHULQJ

� ��6WHP P H�IRU�EHGULIWHUV�NOLP DWLOWDN�RJ�IRU�EHGULIWHU�IRU�Â�RSSQÂ
QHWWR�QXOOXWVOLSS�LQQHQ�� � � � �HOOHU�WLGOLJHUH

� ��( QJDVMHUH�VHJ�P HG�VHOVNDSHU�VRP �MREEHU�P RW�QHWWR�QXOO

� ��7D�WLO�RUGH�IRU�QHWWR�QXOOMXVWHUW�QDVMRQDO�RJ�LQWHUQDVMRQDO
NOLP DSROLWLNN

� ��5HGXVHUH�RSHUDVMRQHOOH�IRWDYWU\ NN��IRUEHGUH�HQHUJLHIIHNWLYLWHWHQ
RJ�EUXNH�P HU�JUÕQQ�HQHUJL

� � ��5DSSRUWHULQJ�RP �IUHP JDQJHQ�WLO�UHOHYDQWH�GHOWDJHUH

/ LQNHU�

9HLNDUW�1HW�=HUR�

3UHVVHP HOGLQJ�%133�$0 �1HW�=HUR�

1HW�=HUR�&RP P LWP HQWV

,QYHVWP HQWV

6WHZDUGVKLS

2SHUDWLRQV

https://docfinder.bnpparibas-am.com/api/files/F5EE3377-26CE-4DFD-B770-DBD29323D78B
https://mediaroom-en.bnpparibas-am.com/news/bnp-paribas-asset-management-outlines-roadmap-for-achieving-net-zero-portfolio-emissions-by-2050-902e-0fb7a.html
https://mediaroom-en.bnpparibas-am.com/news/bnp-paribas-asset-management-outlines-roadmap-for-achieving-net-zero-portfolio-emissions-by-2050-902e-0fb7a.html


�

�$�/�)�5�(�' ���%�(�5�* ���)�5�(�0 �7�,�' ��
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' H�ILUH�EÃ UHEMHONHQH��HNVNOXVMRQVUHJLP H��( 6* �DQDO\ VH��LQWHJUHULQJ�DY�ULVLNR�

NQ\ WWHW�WLO�EÃ UHNUDIW�L�IRUYDOWQLQJHQ�RJ�HQ�W\ GHOLJ�SURVHVV�IRU�VHOVNDSVVW\ ULQJ�

JMHOGHU�IRU�DOOH�YÂUH�DNWLYW�IRUYDOWHGH�IRQG�

�

) RU�HW�XWYDOJ�IRQG��VRP �YL�NDOOHU�$OIUHG�%HUJ�) 5( 0 7,' ��KDU�YL�LQQIÕUW�VWUHQJHUH�EÃ UHNUDIWVP ÂO�

' LVVH�IRQGHQH�YLO�RJVÂ��L�WLOOHJJ�WLO�Â�IÕOJH�GH�VWUHQJH�( 6* �NUDYHQH�VRP �JMHOGHU�IRU�DOOH�DNWLYH

$OIUHG�%HUJ�IRQG��LQQHKROGH�HQ�DQGHO�VHOVNDSHU�VRP �ELGUDU�WLO�GHW�JUÕQQH�VNLIWHW��( QWHQ�JMHQQRP

ODYW�&2� �DYWU\ NN�HOOHU�Â�YÃ UH�L�� WUDQVLWLRQ� ��GHW�YLO�VL�Â�ELGUD�WLO�RYHUJDQJHQ�WLO�HQ�P HU�EÃ UHNUDIWLJ

ÕNRQRP L��9L�LQQIÕUHU�RJVÂ�P ÂO�RP �DQGHO�EÃ UHNUDIWLJH�REOLJDVMRQHU��GHW�YLO�VL�REOLJDVMRQHU�VRP

GHILQHUHV�VRP �JUÕQQH�DY�HQ�XDYKHQJLJ�WUHGMHSDUW��EÃ UHNUDIWOLQNHGH��VXVWDLQDEOH�OLQNHG��HOOHU

YHOIHUGVREOLJDVMRQHU��VRFLDO�ERQGV���IRU�DOOH�REOLJDVMRQVIRQG�VRP �LQQJÂU�L�$OIUHG�%HUJ�) 5( 0 7,' �

� �

2YHUVLNWHQ�XQGHU�YLVHU�IRQGHQH�VRP �GHILQHUHV�VRP �$OIUHG�%HUJ�) 5( 0 7,' �IRQG��$NVMHIRQGHQH

$OIUHG�%HUJ�1RUJH�5HVWULFWHG�RJ�$OIUHG�%HUJ�1RUGLF�6P DOO�&DS��DOOH�$OIUHG�%HUJ�1RUGLF

,QYHVWP HQW�* UDGH�IRQG��$OIUHG�%HUJ�,QFRP H�RJ�$OIUHG�%HUJ�1RUGLF�+LJK�<LHOG�5HVWULFWHG�

7UDQVLWLRQ�
) RU�VDP WOLJH�IRQG�L�$OIUHG�%HUJ�) 5( 0 7,' �HNVNOXGHUHU�YL�GHQ�IRVVLOH�GHOHQ�DY�HQHUJLVHNWRUHQ��P HG
XQQWDN�DY�VHOVNDSHU�VRP �WLOIUHGVVWLOOHU�7UDQVLWLRQ�3DWKZD\ �,QLWLDWLYH�HOOHU�OLJQHQGH�LQLWLDWLYHU�
8QQWDWW�IUD�HNVNOXVMRQ�HU�RJVÂ�JUÕQQH�REOLJDVMRQHU�XWVWHGW�DY�� EUXQH� �VHOVNDSHU��

$OIUHG�%HUJ�1RUGLF�,QYHVWP HQW�* UDGH��
$OIUHG�%HUJ�1RUGLF�,QYHVWP HQW�* UDG�0 HGLXP �' XUDWLRQ�
$OIUHG�%HUJ�1RUGLF�,QYHVWP HQW�* UDG�/ RQJ�' XUDWLRQ

� � �� ��

�� � �� ��

��� � �� ��

��� � �� ��

�� � �� ��

$QGHO�JUÕQQH�REOLJDVMRQHU�L�YÂUH�) 5( 0 7,' V�IRQG�WDOO�SHU�4� �� � � � �

$OIUHG�%HUJ�,QFRP H�
$OIUHG�%HUJ�1RUGLF�+LJK�<LHOG�5HVWULFWHG



( 8�KDU�LQQIÕUW�6XVWDLQDEOH�) LQDQFH�' LVFORVXUH�5HJXODWLRQ��6) ' 5��IRU�å�JMÕUH�GHW�HQNOHUH�IRU�LQYHVWRUHU�å

VDP P HOLNQH�XOLNH�IRQG�RJ�VWUDWHJLHU�QåU�GHW�JMHOGHU�EÃ UHNUDIW��

� $UWLNNHO�� � �VWUDWHJLHU�VRP �OHJJHU�WLO�JUXQQ�VRVLDO�RJ� HOOHU�P LOMÕ�NDUDNWHULVWLND��RJ�NDQ�RJVå�LQYHVWHUH�L�EÃ UHNUDIW�

P HQ�KDU�LNNH�EÃ UHNUDIW�VRP �JUXQQOHJJHQGH�LQYHVWHULQJV�REMHNWLY��

� $UWLNNHO�� � �VWUDWHJLHU�VRP �KDU�HW�EÃ UHNUDIWLJ�LQYHVWHULQJVP DQGDW�

� $UWLNNHO�� � �VWUDWHJLHU�VRP �LNNH�NYDOLILVHUHU�WLO�DUWLNNHO�� �HOOHU�DUWLNNHO�� ��' H�NDQ�HQWHQ�LQWHJUHUH�( 6* �ULVLNR�L

IRUYDOWQLQJHQ�HOOHU�LNNH�RJ�GHWWH�VNDO�LIÕOJH�DUWLNNHO�� �SUHVLVHUHV�RJ�IRUNODUHV��KYRUGDQ�HOOHU�KYRUIRU�

6DP WOLJH�$OIUHG�%HUJ�IRQG�NODVVLILVHUHV�SHU�L�GDJ�VRP �DUWLNNHO�� �IRQG��XQQWDNHW�HU�$OIUHG�%HUJ�1RUGLF�,QGH[ ��VRP

LNNH�LQWHJUHUHU�( 6* �ULVLNR�L�IRUYDOWQLQJHQ�

) RQG 5HJLRQ 7\ SH 6) ' 5

$OIUHG�%HUJ�$NWLY 1RUVN $NVMHU �

$OIUHG�%HUJ�* DP EDN 1RUVN $NVMHU �

$OIUHG�%HUJ�* DP EDN�* OREDO * OREDO $NVMHU �

$OIUHG�%HUJ�* OREDO�&RUSRUDWH�,QGH[ * OREDO 5HQWHU �

$OIUHG�%HUJ�+XP DQIRQG 1RUVN $NVMHU �

$OIUHG�%HUJ�,QFRP H 1RUGLVN 5HQWHU �

$OIUHG�%HUJ�,QGHNV 1RUVN $NVMHU �

$OIUHG�%HUJ�. RP EL 1RUGLVN $QQHW �

$OIUHG�%HUJ�. RUW�6WDW 1RUVN 5HQWHU �

$OIUHG�%HUJ�. RUW�5HQWH 1RUVN 3HQJHP DUNHG �

$OIUHG�%HUJ�/ LNYLWLGHW�3OXVV 1RUVN 3HQJHP DUNHG �

$OIUHG�%HUJ�* DP EDN�1RUGLF 1RUGLVN $NVMHU �

$OIUHG�%HUJ�1RUGLF�+LJK�<LHOG�,, 1RUGLVN 5HQWHU �

$OIUHG�%HUJ�1RUGLF�+LJK�<LHOG 1RUGLVN 5HQWHU �

$OIUHG�%HUJ�1RUGLF�+LJK�<LHOG�5HVWULFWHG 1RUGLVN 5HQWHU �

$OIUHG�%HUJ�1RUGLF�,QGH[ 1RUGLVN $NVMHU �

$OIUHG�%HUJ�1RUGLF�,QYHVWP HQW�* UDGH 1RUGLVN 5HQWHU �

$OIUHG�%HUJ�1RUGLF�,QYHVWP HQW�* UDGH�$&& 1RUGLVN 5HQWHU �

$OIUHG�%HUJ�1RUGLF�,QYHVWP HQW�* UDGH�) 2 1RUGLVN 5HQWHU �

$OIUHG�%HUJ�1RUGLF�,QYHVWP HQW�* UDGH�/ RQJ�' XUDWLRQ 1RUGLVN 5HQWHU �

$OIUHG�%HUJ�1RUGLF�,QYHVWP HQW�* UDGH�0 HGLXP �' XUDWLRQ 1RUGLVN 5HQWHU �

$OIUHG�%HUJ�1RUGLF�6P DOO�&DS 1RUGLVN $NVMHU �

$OIUHG�%HUJ�1RUGLF�6XERUGLQDWHG�' HEW 1RUGLVN 5HQWHU �

$OIUHG�%HUJ�1RUGLF�6KRUW�7HUP � 1RUGLVN 3HQJHP DUNHG �

$OIUHG�%HUJ�1RUGLVN�/ LNYLGLWHW�3OXVV�$&& 1RUGLVN 3HQJHP DUNHG �

$OIUHG�%HUJ�1RUJH 1RUVN $NVMHU �

$OIUHG�%HUJ�1RUJH�5HVWULFWHG 1RUVN $NVMHU �

$OIUHG�%HUJ�2EOLJDVMRQ 1RUVN 5HQWHU �

$OIUHG�%HUJ�20 ) �. RUW 1RUVN 5HQWHU �

$OIUHG�%HUJ�2SWLP DO * OREDO $QQHW �

$OIUHG�%HUJ�2SWLP DO�� * OREDO $QQHW �

$OIUHG�%HUJ�$NVMH * OREDO $NVMHU �

$OIUHG�%HUJ�5HQWH * OREDO 5HQWHU �

$OIUHG�%HUJ�6KRUW�* OREDO�,* �&RUSRUDWH�%RQG�) XQG} * OREDO 5HQWHU �

$OIUHG�%HUJ�6YHULJH�* DP EDN 6YHQVN $NVMHU �

$OIUHG�%HUJ�7HNQRORJL * OREDO 5HQWHU �

$OIUHG�%HUJ�1RUGLF�&UHGLW�2SSRUWXQLW\ 1RUGLVN 5HQWHU �

�,�1�)�2�5�0 �$�6�-�2�1���2�0 ���6�)�' �5���,���9�‚ �5�(���)�2�1�'
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$OIUHG�%HUJV�KDU�( 6* �UDSSRUWHULQJ�SÂ�DOOH�IRQG��' HQQH�ILQQHV�SÂ�IRQGHQHV�IDNWDDUN��VRP

GLVWULEXHUHV�KYHU�P ÂQHG��RJ�YHG�Â�JÂ�LQQ�SÂ�KYHUW�HQNHOW�IRQG�SÂ�YÂU�KMHP P HVLGH��' HW

EHUHJQHV�VFRUH�SÂ�( ��6�RJ�* �RJ�HQ�WRWDO�VFRUH��,�WLOOHJJ�ILQQHU�P DQ�NDUERQDYWU\ NN�SÂ

IRQGVSRUWHIÕOMHQH��,�$OIUHG�%HUJ�EHQ\ WWHU�YL�YÂU�KRYHGHLHU�%133�$0 �P HWRGLNN�QÂU�GHW

SURGXVHUHV�( 6* �VFRUH��%133�$0 V�VXVWDLQDELOLW\ �FHQWHU�GHNNHU�P HU�HQQ�� � �� � �

VHOVNDSHU��RJ�GHW�SURGXVHUHV�HQ�VFRUH�IRU�KYHUW�HQNHOW�VHOVNDS��6HOVNDSHQH�UDQJHUHV

P RW�VHNWRU�RJ�JHRJUDILVN�WLOKÕULJKHW��VRP �XWJMÕU�VHOVNDSHWV�EHQFKP DUN��1RUGLVNH

VHOVNDSHU�P ÂOHV�QRUP DO�P RW�HQ�HXURSHLVN�SHHU�JUXSSH��%HQFKP DUNYHUGLHQ�VHWWHV�WLO�� � �

( Q�VFRUH�RYHU�� � �EHW\ U�DW�VHOVNDSHW�UDQJHUHV�KÕ\ HUH�HQQ�VLQH�SHHUV�L�EHQFKP DUN��8QGHU

HNVHP SHO�SÂ�( 6* �VFRUH�IRU�YÂUH�IRQG�KHQWHW�IUD�IDNWDDUN��/ HV�P HU�RP �KYRUGDQ�VFRUH

EHUHJQHV��%133�( 6* �6FRULQJ�) UDP HZRUN�

�(�6�* ���5�$�3�3�2�5�7�(�5�,�1�*

� �

0 HU�LQIRUP DVMRQ�ILQQHV�SÂ�KMHP P HVLGHQ�YÂU�YHG�Â�WU\ NNH�SÂ�HQNHOWIRQG��

$OIUHG�%HUJ�IRQGOLVWH

https://www.bnpparibas-am.com/en/esg-scoring-framework/
https://www.alfredberg.no/funds/
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$OIUHG�%HUJ�. DSLWDOIRUYDOWQLQJ�KDU�WDWW�JUHS�IRU

Â�NDUERQNRP SHQVHUH�IRU�JMHQYÃ UHQGH�&2 
/�

XWVOLSS�YHG�Â�VWÕWWH�GHW�VHUWLILVHUWH

XWVOLSSVUHGXNVMRQVSURVMHNWHW��&( 5��� � � � ��HW

YLQGNUDIWSURVMHNW�SÂ�� � �� �0 : �ORNDOLVHUW�L

* XMDUDW��,QGLD��

3URVMHNWHWV�P ÂO�HU�Â�SURGXVHUH�VWUÕP �YHG

EUXN�DY�IRUQ\ EDUH�HQHUJLNLOGHU��VSHVLILNW

YLQGNUDIW��RJ�GLVWULEXHUH�GHQ�JHQHUHUWH

VWUÕP P HQ�WLO�GHW�LQGLVNH�VWUÕP QHWWHW��9HG�Â

XWQ\ WWH�YLQGHQHUJL�UHGXVHUHU�SURVMHNWHW

P HQQHVNHVNDSWH�XWVOLSS�DY�NOLP DJDVVHU�

HVWLP HUW�WLO�RP WUHQW�� � � �� � � �WRQQ�&2 
/�

HNYLYDOHQWHU�SHU�ÂU��

' HWWH�WLOVYDUHU�HQ�IRUWUHQJQLQJ�DY�� � � �� � �

0 : K� ÂU�DY�HOHNWULVLWHW�VRP �HOOHUV�YLOOH�EOLWW

SURGXVHUW�DY�NUDIWYHUN�WLONQ\ WWHW�GHW�LQGLVNH

VWUÕP QHWWHW��VRP �L�VWRU�JUDG�EHQ\ WWHU

WHUP LVN�HOOHU�IRVVLOW�EUHQVHO��%UXNHQ�DY

IRUQ\ EDU�YLQGNUDIW�KDU�EÂGH�JOREDOH�RJ�ORNDOH

SRVLWLYH�HIIHNWHU��RJ�HU�L�WUÂG�P HG�) 1V

EÃ UHNUDIWVP ÂO�� ��� �RJ�� � ���. LOGH�

&( 0 $V\ V��

3URVMHNWGRNXP HQWDVMRQ

� �� �

http://cdm.unfccc.int/Projects/DB/SGS-UKL1349793965.06/view


$OIUHG�%HUJV�IRUYDOWHUWHDP �IRU�DNVMHU�KDU

IDVWH�XNHQWOLJH�P ÕWHU�KYRU�SRUWHIÕOMHU

GLVNXWHUHV��) RUYDOWQLQJVWHDP HW�IRU�UHQWHU

KDU�XNHQWOLJH�P ÕWHU��( 6* �LQQJÂU�VRP �HQ

GHO�DY�YXUGHULQJHQH�VRP �JMÕUHV�SÂ�GLVVH

P ÕWHQH��

$OIUHG�%HUJ�HU�UHSUHVHQWHUW�L�( LHUIRUXP ��,

( LHUIRUXP �VLWWHU�QRHQ�DY�ODQGHWV�VWÕUVWH

LQVWLWXVMRQHOOH�LQYHVWRUHU��L�KRYHGVDN

IRQGVIRUYDOWHUH�RJ�UHSUHVHQWDQWHU�IUD

OLYVHOVNDSHU��* UXSSHQ�KDU�GHILQHUW�� �

UHJOHU�IRU�JRG�HLHUVW\ ULQJ��

,�VHOVNDSHU�KYRU�$OIUHG�%HUJ�KDU�EHW\ GHOLJH

DNVMHLQQHKDY��HU�YL�RIWH�UHSUHVHQWHUW�L

VHOVNDSHWV�YDOJNRP LWÆ��

�)�$�6�7�(���0 �• �7�(�5��
�2�* ���$�1�1�(�1���$�. �7�,�9�,�7�(�7

6NDQGLQDYLD�IRUWVHWWHU�Â�YÃ UH�OHGHQGH

LQQHQ�EÃ UHNUDIWLJH�LQYHVWHULQJHU�P HG

1RUJH�EODQW�GH�VRP �UDQJHUHV�KÕ\ HVW��GHWWH

YLVHU�5REHFR6$0 �VLQ�EÃ UHNUDIWV

XQGHUVÕNHOVH�IUD�GHVHP EHU�� � � � ��,�$OIUHG

%HUJ�VLQH�IRQG�HU�GH�IOHVWH�P DQGDWHQH�L

GHW�1RUGLVNH�XQLYHUVHW��GHWWH�HU�HQ�UHJLRQ

VRP �JMÕU�GHW�JRGW�SÂ�( 6* �UDWLQJHU��' HW�HU

RJVÂ�P LQGUH�SUREOHP HU�LQQHQIRU�( 6* �L

1RUGHQ�HQQ�L�DQGUH�UHJLRQHU��+LVWRULVN�KDU

GHW�KDWW�OLWHQ�SÂYLUNQLQJ�SÂ�YÂUH�SRUWHIÕOMHU�

�1�2�5�' �(�1���6�2�0
�,�1�9�(�6�7�(�5�,�1�* �6�8�1�,�9�(�5�6

� �

�. LOGH��� &RXQWU\ �6XVWDLQDELOLW\ �5DQNLQJ� �5REHFR6$0 ��GHVHP EHU�� � � � ��



$OIUHG�%HUJ�KDU�LQQIÕUW�P LQLP XP �DQGHO�EÃ UHNUDIWLJH�LQYHVWHULQJHU�L�GH�IOHVWH

DY�YÂUH�DNVMH�RJ�UHQWHIRQG�JMHQQRP �� � � � �� ' HILQLVMRQ�DY�EÃ UHNUDIWLJH

LQYHVWHULQJHU�IÕOJHU�YÂU�KRYHGHLHU�%133�$0 V�P HWRGLNN�SÂ�RP UÂGHW�

6HOVNDSHQH�NYDOLILVHUHU�SÂ�YLVVH�NULWHULHU�VRP �7D[ RQRP \ ��) 1V�EÃ UHNUDIWVP ÂO�

QXOOXWVOLSS��JUÕQQH�REOLJDVMRQHU�RJ�EHVW�LQ�FODVV�SÂ�P LOMÕ� VRVLDO�VFRUH�

6DP WLGLJ�P Â�VHOVNDSHQH�LNNH�EU\ WH�P HG�' 16+
 �NULWHULHW�RJ�KD�HQ�P LQLP XP

JRYHUQDQFH�VFRUH�

�0 �,�1�,�0 �8�0 ���$�1�' �(�/���%�ƒ �5�(�. �5�$�)�7�,�* �(
�,�1�9�(�6�7�(�5�,�1�* �(�5

� �


 ' 16+��GR�QR�VLJQLILFDQW�KDUP �



) RQG
0 LQLP XP �DQGHO�EÃ UHNUDIWLJH

LQYHVWHULQJHU
$OIUHG�%HUJ�$NWLY � � ��

$OIUHG�%HUJ�* DP EDN � � ��

$OIUHG�%HUJ�* DP EDN�* OREDO � � ��

$OIUHG�%HUJ�* OREDO�&RUSRUDWH�,QGH[ � � ��

$OIUHG�%HUJ�+XP DQIRQG � � ��

$OIUHG�%HUJ�,QFRP H � � ��

$OIUHG�%HUJ�. RUW�6WDW � � ��

$OIUHG�%HUJ�. RP EL � � ��

$OIUHG�%HUJ�. RUW�5HQWH � ��

$OIUHG�%HUJ�/ LNYLGLWHW�3OXVV � ��

$OIUHG�%HUJ�* DP EDN�1RUGLF � � ��

$OIUHG�%HUJ�1RUGLF�+LJK�<LHOG � ��

$OIUHG�%HUJ�1RUGLF�+LJK�<LHOG�,, � ��

$OIUHG�%HUJ�1RUGLF�+LJK�<LHOG�5HVWULFWHG � ��

$OIUHG�%HUJ�1RUGLF�,QYHVWP HQW�* UDGH � � ��

$OIUHG�%HUJ�1RUGLF�,QYHVWP HQW�* UDGH�$&& � � ��

$OIUHG�%HUJ�1RUGLF�,QYHVWP HQW�* UDGH�) 2 � � ��

$OIUHG�%HUJ�1RUGLF�,QYHVWP HQW�* UDGH�/ RQJ�' XUDWLRQ � � ��

$OIUHG�%HUJ�1RUGLF�,QYHVWP HQW�* UDGH�0 HGLXP �' XUDWLRQ � � ��

$OIUHG�%HUJ�1RUGLF�6P DOO�&DS � � ��

$OIUHG�%HUJ�1RUGLF�6XERUGLQDWHG�' HEW � ��

$OIUHG�%HUJ�1RUGLF�6KRUW�7HUP � � ��

$OIUHG�%HUJ�1RUGLVN�/ LNYLGLWHW�3OXVV�$&& � � ��

$OIUHG�%HUJ�1RUJH � � ��

$OIUHG�%HUJ�1RUJH�5HVWULFWHG � � ��

$OIUHG�%HUJ�2EOLJDVMRQ � � ��

$OIUHG�%HUJ�20 ) �. RUW � ��

$OIUHG�%HUJ�6KRUW�* OREDO�,* �&RUSRUDWH�%RQG�) XQG} � � ��

$OIUHG�%HUJ�6YHULJH�* DP EDN � � ��

$OIUHG�%HUJ�7HNQRORJL � � ��

� �
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� �

+	 0 �VHWWHU�YLWHQVNDSVEDVHUWH�QDWXUP ÂO�IRU�Â�KÂQGWHUH�SÂYLUNQLQJ�SÂ�DUHDO�t �( 6* �7RGD\

+	 0 �* URXS�NXQQJMRUGH�DW�VHOVNDSHW�KDU�HWDEOHUW�HQ�UHNNH�P ÂO�IRU�Â�KÂQGWHUH�VLQH�QDWXUUHODWHUWH

SÂYLUNQLQJHU�SÂ�DUHDO��LQNOXGHUW�P ÂO�RP �Â�XQQJÂ�DUHDORP GLVSRQHULQJ��UHGXVHUH�DUHDODYWU\ NN�RJ

HQJDVMHUH�VHJ�L�SULRULWHUWH�ODQGVNDS�

6HOVNDSHW�RSSO\ VHU�DW�P ÂOHQH�HU�VDWW�L�WUÂG�P HG�UHWQLQJVOLQMHQH�IUD�6FLHQFH�%DVHG�7DUJHWV�1HWZRUN�RJ

HU�YDOLGHUW�DY�6%71�

1RUZ HJLDQ�YLO�DQNH�( 8 �( 76�GRP �WLO�+Õ\ HVWHUHWW�t �VHOVNDSHW

1RUZHJLDQ�$LU�6KXWWOH�$6$�YLO�DQNH�GRP P HQ�IUD�%RUJDUWLQJ�ODJP DQQVUHWW�YHGUÕUHQGH�( 8�( 76�

IRUSOLNWHOVHQH�IRU�� � � � ��VRP �RSSKHYHW�2VOR�WLQJUHWWV�GRP �L�1RUZHJLDQV�IDYÕU�

/ DJP DQQVUHWWHQ�RP JMRUGH�WLQJUHWWHQV�DYJMÕUHOVH�RP �DW�1RUZHJLDQ�IXOOW�XW�KDGGH�UHWW�WLO�Â�RSSI\ OOH�VLQH

( 8�( 76�IRUSOLNWHOVHU�YHG�Â�WLOE\ �XWE\ WWH�WLOVYDUHQGH�NYRWHIRUSOLNWHOVHQH��RJ�DW�VDQNVMRQHQ�IRU�P DQJOHQGH

RSSI\ OOHOVH�DY�( 8�( 76�IRUSOLNWHOVHQH�IRU�� � � � �YDU�XORYOLJ�

) LQDQVWLOV\ QHW�YLO�XQGHUVÕNH�RP �+DQGHOVEDQNHQ�KDU�IXOJW�KYLWYDVNLQJVUHJHOYHUNHW�t �' DJHQV�,QGXVWUL

' HW�VYHQVNH�) LQDQVWLOV\ QHW��) ,��YLO�XQGHUVÕNH�RP �+DQGHOVEDQNHQ�KDU�HWWHUOHYG�UHJHOYHUNHW�IRU

EHNMHP SHOVH�DY�KYLWYDVNLQJ��RSSO\ VHU�WLOV\ QHW�L�HQ�SUHVVHP HOGLQJ�

6YHULJHV�NOLP DP LQLVWHU�YLO�VNURWH�P LOMÕP ÂO�t �$IWRQEODGHW��697

6YHULJHV�NOLP DP LQLVWHU�5RP LQD�3RXUP RNKWDUL�ÕQVNHU�Â�DYVNDIIH�HW�DY�GH�P HVW�RP VWULGWH�NOLP DP ÂOHQH�t

GHW�VÂNDOWH�WUDQVSRUWP ÂOHW�t �RJ�HUVWDWWH�GHW�P HG�HW�Q\ WW�

0 ÂOHW�LQQHEÃ UHU�Â�UHGXVHUH�XWVOLSSHQH�IUD�WUDQVSRUWVHNWRUHQ�P HG�� � �SURVHQW�IUD�� � � � �WLO�� � � � ��P HQ

LIÕOJH�1DWXUYÂUGVYHUNHW�KDU�6YHULJH�VÂ�ODQJW�NXQ�UHGXVHUW�GLVVH�XWVOLSSHQH�P HG�� � �SURVHQW�

6YHULJHV�ILQDQVWLOV\ Q�XQGHUVÕNHU�RP �6Z HGEDQN�KDU�IXOJW�KYLWYDVNLQJVUHJHOYHUNHW�t �5HXWHUV

6YHULJHV�ILQDQVLHOOH�WLOV\ QVP \ QGLJKHW�RSSO\ VWH�IUHGDJ�DW�GH�YLO�XQGHUVÕNH�RP �6ZHGEDQN�KDU�HWWHUOHYG

KYLWYDVNLQJVUHJHOYHUNHW��8QGHUVÕNHOVHQ��VRP �GHNNHU�SHULRGHQ�IUD�GHVHP EHU�� � � � �WLO�QRYHP EHU�� � � � �

YLO�LQNOXGHUH�EDQNHQV�NXQGHNRQWUROOWLOWDN��LIÕOJH�HQ�XWWDOHOVH�
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� �

( TXLQRU�VWDQVHU�QHGHUODQGVNH�&&6�K\ GURJHQSODQHU�t �EHOJLVN�SURVMHNW�IRUWVHWWHU�t �$UJXV

' HW�QRUVNH�VWDWVNRQWUROOHUWH�VHOVNDSHW�( TXLQRU�KDU�VNULQODJW�SODQHU�RP �Â�SURGXVHUH�K\ GURJHQ�IUD

QDWXUJDVV�P HG�NDUERQIDQJVW�RJ��ODJULQJ��&&6��L�1HGHUODQG��P HQ�RSSUHWWKROGHU�VDWVLQJHQ�L�%HOJLD�

( TXLQRU�RSSO\ VHU�DW�GHW�QHGHUODQGVNH�+� 0 �( HP VKDYHQ�SURVMHNWHW�HU�VWDQVHW�SÂ�JUXQQ�DY�ˆSROLWLVN

XVLNNHUKHW�RJ�P DQJOHQGH�ILQDQVLHULQJ˜��P HQV�GHW�EHOJLVNH�+� %( �SURVMHNWHW�IRUWVDWW�HU�DNWXHOW�

=DODQGR�IDVHU�XW�6&$�IUD�OHYHUDQGÕUNMHGHQ�t �' DJHQV�,QGXVWUL

' HQ�W\ VNH�P RWHJLJDQWHQ�=DODQGR�IDVHU�XW�6&$V�SURGXNWHU�IUD�VLQ�OHYHUDQGÕUNMHGH�HWWHU�HQ�HNVWHUQ

UHYLVMRQ�DY�P HQQHVNHUHWWLJKHWHU��ˆ9L�NMÕSHU�LNNH�SURGXNWHU�GLUHNWH�IUD�6&$��P HQ�HWWHU�GHQQH

XQGHUVÕNHOVHQ�RJ�YLGHUH�LQWHUQ�RJ�HNVWHUQ�GLDORJ�KDU�YL�EHVOXWWHW�Â�IDVH�XW�6&$�P DWHULDOHU�L�YÂU

HP EDOODVMH̃ ��XWWDOHU�HQ�WDOVSHUVRQ�

( 8V�NOLP DP ÂO�L�IDUH�XWHQ�NLQHVLVNH�NULWLVNH�UÂYDUHU�t �( 8 �UHYLVRUHU�DGYDUHU�t �( XURSHDQ�&RXUW�RI

$XGLWRUV��( XURQHZ V

( 8�VOLWHU�P HG�Â�GLYHUVLILVHUH�WLOJDQJHQ�SÂ�NULWLVNH�UÂYDUHU�LQQHQ�VOXWWHQ�DY�WLÂUHW��QRH�VRP �VHWWHU

HQHUJLWUDQVLVMRQHQ�L�IDUH�RJ�RSSUHWWKROGHU�KÕ\ �DYKHQJLJKHW�DY�. LQD��LIÕOJH�HQ�UDSSRUW�IUD�' HQ

HXURSHLVNH�UHYLVMRQVUHWWHQ��( &$���7LO�WURVV�IRU�� � �Q\ H�KDQGHOVDYWDOHU�RJ�SÂJÂHQGH�WLOWDN�IRU�Â

GLYHUVLILVHUH�WLOJDQJHQ�SÂ�YLNWLJH�P LQHUDOHU�IRU�UHQ�WHNQRORJL��NRQNOXGHUHU�UHYLVRUHQH�P HG�DW�( 8� � �ˆOLWH

VDQQV\ QOLJ�YLO�O\ NNHV�L�WLGH̃

+HP QHW�KDU�DQP HOGW�%RROL�WLO�. RQNXUUDQVHYHUNHW�t �' DJHQV�,QGXVWUL

+HP QHW�KDU�NODJHW�EROLJSODWWIRUP HQ�%RROL�LQQ�WLO�GHW�VYHQVNH�. RQNXUUDQVHYHUNHW��P HG�EHJUXQQHOVH�RP

DW�NREOLQJHQ�WLO�HQ�VWDWVHLG�EDQN�JLU�%RROL�NRQNXUUDQVHIRUWULQQ�VRP �YULU�P DUNHGHW�IRU�EROLJDQQRQVHULQJ�

LIÕOJH�VHOVNDSHWV�&( 2 �-RQDV�* XVWDIVVRQ�

%ULWLVN�VSLOOXWYLNOHU�VDNVÕNHU�( P EUDFHU�t �' DJHQV�,QGXVWUL

6NDSHUQH�DY�WHUUHQJVLP XOHULQJVVSLOOHW�ˆ6SLQWLUHṼ �P HQHU�DW�( P EUDFHU�KDU�EUXWW�HQ�WLGOLJHUH�DYWDOH�RP

UR\ DOWLHV��,�HW�VÕNVP ÂO�WLO�9ÁUP ODQG�WLQJUHWW�NUHYHU�VHOVNDSHW�2RYHH��VRP �VWÂU�EDN�VSLOOHW��DNVMHU�HOOHU

NRP SHQVDVMRQ�WLOVYDUHQGH�HQ�VDP OHW�YHUGL�SÂ�RYHU�� � �P LOOLRQHU�6( . �
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� �

( XURSHDQ�( OHFWULFLW\ �5HYLHZ �� � � � �t �( P EHU

,�� � � � �WRN�( 8�HW�VWRUW�VWHJ�P RW�HW�UHQW�NUDIWV\ VWHP �EDVHUW�SÂ�YLQG��RJ�VROHQHUJL��) RU�IÕUVWH�JDQJ

SURGXVHUWH�YLQG�RJ�VRO�P HU�HOHNWULVLWHW�HQQ�IRVVLOH�EUHQVOHU�L�( 8��,QQHQODQGV�IRUQ\ EDU�HQHUJL�VWR�IRUWVDWW

IRU�QÃ U�KDOYSDUWHQ�DY�( 8V�NUDIWSURGXNVMRQ��GUHYHW�DY�UHNRUGKÕ\ �VRONUDIW�L�VDP VSLOO�P HG�YLQGNUDIW�

' DQVN�SHQVMRQVIRQG�YLO�VHOJH�VHJ�XW�DY�DP HULNDQVNH�VWDWVREOLJDVMRQHU�t �%ORRP EHUJ

' HW�GDQVNH�SHQVMRQVIRQGHW�$NDGHP LNHU3HQVLRQ�SODQOHJJHU�Â�VHOJH�VHJ�XW�DY�DP HULNDQVNH

VWDWVREOLJDVMRQHU�LQQHQ�XWJDQJHQ�DY�P ÂQHGHQ��VRP �IÕOJH�DY�EHN\ P ULQJHU�IRU�DW�SROLWLNNHQ�WLO�SUHVLGHQW

' RQDOG�7UXP S�KDU�VNDSW�IRU�KÕ\ �NUHGLWWULVLNR��q86$�HU�L�SUDNVLV�LNNH�HQ�JRG�NUHGLWW��RJ�SÂ�ODQJ�VLNW�HU

LNNH�VWDWVILQDQVHQH�EÃ UHNUDIWLJHr ��XWWDOWH�LQYHVWHULQJVGLUHNWÕU�$QGHUV�6FKHOGH�

86$V�MXVWLVGHSDUWHP HQW�DYVOXWWHU�HWWHUIRUVNQLQJ�DY�6Z HGEDQN�t �5HXWHUV

6ZHGEDQN�RSSO\ VWH�RQVGDJ�DW�GHW�DP HULNDQVNH�MXVWLVGHSDUWHP HQWHW�KDU�DYVOXWWHW�VLQ�HWWHUIRUVNQLQJ�DY

EDQNHQ�XWHQ�Â�LYHUNVHWWH�WLOWDN�

5RFNZ RRO��5XVVODQG�KDU�RYHUWDWW�ILUH�IDEULNNHU�t �5HXWHUV

' HQ�GDQVNH�E\ JJHP DWHULDOSURGXVHQWHQ�5RFNZRRO�RSSO\ VWH�WLUVGDJ�DW�5XVVODQG�KDU�RYHUWDWW�NRQWUROOHQ

RYHU�VHOVNDSHWV�ILUH�IDEULNNHU�L�ODQGHW��RJ�DW�VHOVNDSHW�LNNH�OHQJHU�NRQWUROOHUHU�VLQH�HLHQGHOHU�GHU�

) DEULNNHQH�YLO�EOL�GHNRQVROLGHUW��RJ�YHUGLHQ�DY�YLUNVRP KHWHQ�QHGVNUHYHW��6DP OHW�HJHQNDSLWDO�L�5XVVODQG

YDU�� � � �P LOOLRQHU�HXUR�SHU�� � ��GHVHP EHU�



� �

( 6* �LQWHJUDWLRQ�JXLGHOLQHV

6WHZDUGVKLS�SROLF\

* RYHUQDQFH�DQG�9RWLQJ�3ROLF\

6) ' 5�GLVFORVXHU�VWDWP HQW��6XVWDLQDEOH�5LVN

,QWHJUDWLRQ�DQG�3$,

5HVSRQVLEOH�EXVLQHVV�FRQGXFW�SROLF\

%Ã UHNUDIW�L�%13�3$5,%$6�$0

3$,�( QWLW\ �5HSRUW

�$�/�)�5�(�' ���%�(�5�* ���%�ƒ �5�(�. �5�$�)�7�6���5�(�7�1�,�1�* �6�/�,�1�-�(�5��
�2�* ���6�7�5�$�7�(�* �,�(�5

https://docfinder.bnpparibas-am.com/api/files/3813D180-9BD2-471C-952B-908CF72EFBE8
https://docfinder.bnpparibas-am.com/api/files/FEF20424-411F-4EA0-AA05-095CD7CB29C3
https://docfinder.bnpparibas-am.com/api/files/2E9DAAAE-A1BC-49D6-92C5-DC983D439995
https://www.alfredberg.no/wp-content/uploads/2023/01/2022-PASI-Alfred-Berg-FINAL.pdf
https://www.alfredberg.no/wp-content/uploads/2023/01/2022-PASI-Alfred-Berg-FINAL.pdf
https://docfinder.bnpparibas-am.com/api/files/F7441AE8-D32D-4E2B-8C17-6FDDD77EEFD5
https://docfinder.bnpparibas-am.com/api/files/f25fbc8f-d674-419f-93ca-78f1fa3a3ca5
https://alfredberg.blob.core.windows.net/upload-files/2025/07/Alfredberg-PAI2024statement-ver.1.pdf
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' HWWH� GRNXP HQWHW� HU� XWDUEHLGHW� NXQ� IRU� LQIRUP DVMRQ�� RJ� LQQHEÃ UHU� LNNH� � �� HW� WLOEXG

RP �Â�NMÕSH�HOOHU�VHOJH��HOOHU�HQ�RSSIRUGULQJ�WLO�Â�NMÕSH�HOOHU�VHOJH��VOLNH�YHUGLSDSLUHU

HOOHU� ILQDQVLHOOH� LQVWUXP HQWHU� VRP � HU� QHYQW� L� GHWWH� GRNXP HQWHW� HOOHU� � �

LQYHVWHULQJVUÂG�� ( QKYHU� EHVOXWQLQJ� RP � Â� LQYHVWHUH� L� YHUGLSDSLUHU� VRP � HU� EHVNUHYHW� L

GHWWH� GRNXP HQW� EÕU� WDV� HWWHU� GHQ� Q\ HVWH� YHUVMRQHQ� DY� IRQGHWV� SURVSHNW�

QÕNNHOLQIRUP DVMRQ� RJ� YHGWHNWHU� HU� QÕ\ H� JMHQQRP OHVW�� RJ� VRP � NDQ� IÂV� YHGHUODJVIULWW

KRV� $OIUHG� %HUJ� . DSLWDOIRUYDOWQLQJ� $6� HOOHU� GHWV� NRQVHUQVHOVNDSHU�� 9LGHUH� EÕU

SRWHQVLHOOH�LQYHVWRUHU�JMHQQRP IÕUH�GH�XQGHUVÕNHOVHU�VRP �LQYHVWRU�ILQQHU�QÕGYHQGLJ�

RJ� Â� VÕNH� HJQH� MXULGLVNH�� UHJQVNDSVP HVVLJH� RJ� VNDWWHP HVVLJH� UÂG� IRU� Â� IRUHWD� HQ

VHOYVWHQGLJ� EHVOXWQLQJ� RP � HJQHWKHW� RJ� NRQVHNYHQVHU� DY� HQ� LQYHVWHULQJ� L

YHUGLSDSLUHU�� 6\ QVSXQNWHQH� L� GHWWH� GRNXP HQWHW� NDQ� HQGUHV� XWHQ� VSHVLHOO� YDUVHO�

,QYHVWRUHU� EÕU� SÂVH� DW� GH� OHVHU� GHQ� Q\ HVWH� WLOJMHQJHOLJH� YHUVMRQHQ� DY� GHWWH

GRNXP HQWHW�� 0 DWHULDOHW� NDQ� YÃ UH� GHOYLV� HOOHU� KHOW� EDVHUW� SÂ� LQIRUP DVMRQ� IUD

WUHGMHSDUW�� $OO� LQIRUP DVMRQ� L� GHWWH� GRNXP HQWHW� HU� KHQWHW� IUD� NLOGHU� VRP � $OIUHG� %HUJ

ILQQHU� SÂOLWHOLJ�� P HQ� $OIUHG� %HUJ� NDQ� LNNH� JDUDQWHUH� IRU� QÕ\ DNWLJKHWHQ� RJ

DXWHQWLVLWHWHQ� DY� LQIRUP DVMRQHQ�� +LVWRULVN� DYNDVWQLQJ� HU� LNNH� HQ� SÂOLWHOLJ� LQGLNDWRU

IRU� IUHP WLGLJH� DYNDVWQLQJ�� ' H� KLVWRULVNH� UHVXOWDWHQH� WDU� LNNH� KHQV\ Q� WLO� DYJLIWHU� HOOHU

XWJLIWHU� L� IRUELQGHOVH� P HG� XWVWHGHOVH� RJ� LQQOÕVQLQJ� DY� DQGHOHU�� $OOH� LQYHVWHULQJHU� HU

XWVDWW� IRU� VYLQJQLQJHU� L� P DUNHGHW� RJ� ULVLNRHQ� IRUEXQGHW� P HG� Â� LQYHVWHUH� L

YHUGLSDSLUHU�� 9HUGLHQ� DY� LQYHVWHULQJHU� RJ� RYHUVNXGGHW� GH� JHQHUHUHU� NDQ� VWLJH� VÂ� YHO

VRP � V\ QNH�� EODQW� DQQHW� VRP � HQ� IÕOJH� DY� VYLQJQLQJHU� L� YDOXWDNXUVHU�� RJ� GHW� HU� P XOLJ

DW� LQYHVWRUHQH� LNNH� IÂU� WLOEDNH� VLQ� RSSULQQHOLJH� LQYHVWHULQJ�� ) RU� P HU� LQIRUP DVMRQ�

YHQQOLJVW� NRQWDNW� NXQGHVHQWHU# DOIUHGEHUJ�FRP � HOOHU� EHVÕN� YÂU� KMHP P HVLGH

ZZZ�DOIUHGEHUJ�QR�

' HWWH� GRNXP HQWHW� HU� XWDUEHLGHW� DY� $OIUHG� %HUJ� . DSLWDOIRUYDOWQLQJ� $6� �DGUHVVH�

6WÕSHULJDWD�� ��3�2 ��%R[ � � � � � ��12 �� � � � �2VOR��1RUJH��VRP �RSHUHUHU�XQGHU�NRQVHVMRQ

IUD�) LQDQVWLOV\ QHW�RJ�HU�HLHW�DY�DQVDWWH�RJ�%13�3DULEDV�$VVHW�0 DQDJHP HQW��

� �
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