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

$OIUHG�%HUJ�YLOO�ELGUD�WLOO�HWW�UÁWWYLVW�VDPKÁOOH�RFK�HQ

KÂOOEDU�PLOMÓ�JHQRP�YÂUW�HQJDJHPDQJ��' HW�LQQHEÁU

DWW�YL�LQWHJUHUDU�DQVYDUVIXOOD�LQYHVWHULQJDU�L�YÂU

DNWLYD�IÓUYDOWQLQJ��* HQRP�GHWWD�YLOO�YL�VNDSD

IÓUÁQGULQJ�IÓU�YÂUD�NXQGHU�RFK�VDPKÁOOHW�L�VWRUW�

�(�; �. �/�8�' �(�5�,�1�* �6�3�2�/�,�&�<

9L�XWHVOXWHU�RFNVÂ�IÓUHWDJ�VRP �ÁU�YHUNVDP P D�LQRP �RNRQYHQWLRQHOO�ROMD�RFK�JDV��NRO�

DONRKRO��WREDN��SRUQRJUDIL�RFK�NRQWURYHUVLHOOD�YDSHQ��6H�P HU�GHWDOMHUDG�LQIRUP DWLRQ�L�YÂU

SROLF\ �IÓU�5HVSRQVLEOH�%XVLQHVV�&RQGXFW�3ROLF\ �

( [ NOXGHULQJVSROLF\

) RNXV�SÂ�KÂOOEDUKHW�RFK�DQVYDUVWDJDQGH�YLODU
SÂ�I\ UD�KÓUQVWHQDU�

�

( 6* �DQDO\ V

+DQWHULQJ�DY�ULVN�NRSSODG�WLOO�KÂOOEDUKHW�RFK�DQVYDUVWDJDQGH

7\ GOLJ�SURFHVV�IÓU�GLDORJ�RFK�DNWLYW�ÁJDUVNDS

�

-RUGEUXN�t �� � �

$VEHVW�t �� �

. RO�t �� � � �

. RQWURYHUVLHOOD�YDSHQ�t �� � �

* UXYGULIW�t �� �

. ÁUQNUDIW�t �� �

3DOP ROMD�t �� �

5HSXWDWLRQVULVN�t �� � � �

7REDN�t �� � �

) 1 �V�* OREDO�&RP SDFW�t �� � �

,FNH�NRQYHQWLRQHOO�ROMD�RFK�JDV�t �� � � �

7UÁP DVVD�t �� �

3RUQRJUDIL�t �� �

$ONRKRO�t �� �

$QWDO�ERODJ�VRP �KDU�H[ NOXGHUDWV�SHU�4� �� � � � �

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


+RV�$OIUHG�%HUJ�EDVHUDV�( 6* �DQDO\ VHQ�SÂ�%13

3DULEDV�$VVHW�0 DQDJHP HQWV��%133�$0 �

HJHQXWYHFNODGH�( 6* �DQDO\ V��%133�$0 �KDU�HWW

GHGLNHUDW�WHDP �VRP �HQEDUW�DUEHWDU�P HG

KÂOOEDUKHW�RFK�( 6* �DQDO\ V��' HWWD�VSHFLDOLVHUDGH

WHDP ��EHVWÂHQGH�DY�FLUND�� � �( 6* �H[ SHUWHU�

DQVYDUDU�IÓU�DWW�XWYHFNOD�RFK�LP SOHP HQWHUD

IÓUHWDJHWV�JOREDOD�KÂOOEDUKHWVVWUDWHJL��SULQFLSHU

RFK�ULNWOLQMHU�IÓU�( 6* �LQWHJUHULQJ�

IÓUYDOWQLQJVSROLF\ �RFK�LP SOHP HQWHULQJ��VDP W

SROLF\ �IÓU�DQVYDUVIXOO�DIIÁUVSUD[ LV��' H�DUEHWDU

RFNVÂ�P RW�YÂUD�DP ELWLÓVD�P ÂO�NRSSODGH�WLOO

HQHUJLRP VWÁOOQLQJ��IXQJHUDQGH�HNRV\ VWHP �RFK

ÓNDG�MÁP OLNKHW�L�YÂUD�VDP KÁOOHQ�

%133�$0 �6XVWDLQDELOLW\ �&HQWHU�P ÁWHU��IÓOMHU�XSS

RFK�UDSSRUWHUDU�%133�$0 �V�IUDP VWHJ�LQRP

KÂOOEDUKHW��,QRP �6XVWDLQDELOLW\ �&HQWHU�ILQQV

WYÁUYHWHQVNDSOLJ�( 6* �H[ SHUWLV�RUJDQLVHUDG�L

IÓOMDQGH�WHDP �

s �+ÂOOEDUKHWVDQDO\ V

s �) ÓUYDOWQLQJ

s�6RFLDO�YHUNVDP KHW

s�) ÓUHWDJVDQVYDU��&65�

s �( 6* �VSHFLDOLVW�WHDP

0 HGOHP P DUQD�L�6XVWDLQDELOLW\ �&HQWHU�ÁU�EDVHUDGH

L�%RVWRQ��+RQJNRQJ��/ RQGRQ��1HZ�<RUN��3DULV�

6LQJDSRUH�RFK�7RURQWR��' HW�LQQHEÁU�DWW�GH�NDQ

WLOOIÓUD�UHJLRQDO�H[ SHUWLV�WLOO�GHW�JOREDOD�WHDP HW

RFK�DUEHWD�QÁUD�P HG�ORNDOD�LQYHVWHULQJV��RFK

VÁOMWHDP �

$OIUHG�%HUJ�DQYÁQGHU�%133�$0 �V�P HWRGLN��GHUDV

UHVXUVHU�RFK�UHVXOWDW��$OIUHG�%HUJ�NDQ�ÁYHQ

DQYÁQGD�DQGUD�H[ WHUQD�DNWÓUHU�VRP �KDU�HJQD

DQDO\ VP HWRGHU��9ÂUW�P ÂO�ÁU�DWW�P LQVW�� � �� �DY

ERODJHQ�L�YÂUD�SRUWIÓOMHU�VND�YDUD�WÁFNWD�

�

�(�6�* ���$�1�$�/�<�6



$NWLYW�ÁJDUVNDS�ÁU�HQ�LQWHJUHUDG�RFK�YLNWLJ�GHO�DY

HQ�KÂOOEDU�RFK�DQVYDUVIXOO�IÓUYDOWQLQJ��9L�ÁU�DNWLYD

ÁJDUH�RFK�DQYÁQGHU�ERODJVGLDORJ�RFK�UÓVWQLQJ�IÓU

DWW�SÂYHUND�ERODJ�RFK�RUJDQLVDWLRQHU�YL�LQYHVWHUDU

L�WLOO�GHW�EÁWWUH��2P �DNWLYW�ÁJDUVNDS�DQYÁQGV

NRUUHNW�NDQ�GHW�P LQVND�ULVN��W\ GOLJJÓUD

YÁUGHULQJDU�RFK�VDP WLGLJW�SÂYHUND�ERODJHQ�RFK

YÁUOGHQ�RP NULQJ�RVV�SÂ�HWW�SRVLWLYW�VÁWW��' HW�ÁU

GÁUIÓU�YLNWLJW�DWW�SÂYHUND�ERODJHQ�DWW�LQWH�EDUD

RIIHQWOLJJÓUD�ILQDQVLHOO�LQIRUP DWLRQ��XWDQ�RFNVÂ

LQIRUP DWLRQ�RP �ERODJVVW\ UQLQJ�RFK�DQQDQ�LFNH�

ILQDQVLHOO�LQIRUP DWLRQ�

$OIUHG�%HUJ�WURU�DWW�DNWLYW�ÁJDUVNDS�JHQHUHOOW�ÁU

P HU�HIIHNWLYW�ÁQ�H[ NOXGHULQJ��P HQ�H[ NOXGHULQJ�NDQ

YDUD�HQ�HIIHNWLY�VLVWD�XWYÁJ��9L�YLOO�ELGUD�WLOO�DWW

XWYHFNOD�RFK�HIWHUOHYD�JRGD�VWDQGDUGHU�LQRP

KÂOOEDUKHW��VRFLDOD�VWDQGDUGHU�VDP W

ERODJVVW\ UQLQJ�IÓU�GH�ERODJ�YL�LQYHVWHUDU�L�

9L�KDU�OÓSDQGH�GLDORJ�P HG�YÂUD�ERODJ�VRP �YL�ÁU

LQYHVWHUDGH�L��9L�UÓVWDU�SÂ�ERODJVVWÁP P RU�RFK

VLWWHU�ÁYHQ�L�HWW�DQWDO�YDOEHUHGQLQJDU�L�YÂUD

QRUVND�ERODJ��9ÂUW�SÂYHUNDQVDUEHWH�NDQ�ELGUD�WLOO

DWW�ERODJ�VRP �LGDJ�KDU�OÂJ�( 6* �VFRUH�NDQ�UÓUD�VLJ

L�UÁWW�ULNWQLQJ�

,QWHJUHULQJHQ�DY�( 6* �ULVNHU�VÁNHUVWÁOOHU�DWW�YL�IÓUVWÂU�RFK�WDU�KÁQV\ Q�WLOO�HQ�EUHGDUH�GHO�DY�ULVNELOGHQ
NRSSODG�WLOO�YÂUD�LQYHVWHULQJDU��* HQRP �DWW�LQWHJUHUD�( 6* �ULVNHU�LQYHVWHUDU�YL�L�ERODJ�RFK�E\ JJHU

SRUWIÓOMHU�VRP �ELGUDU�WLOO�P ÂOHW�RP �JRG�ULVNMXVWHUDG�DYNDVWQLQJ�

$OOD�YÂUD�DNWLYW�IÓUYDOWDGH�IRQGHU�KDU�W\ GOLJD�NUDY�SÂ�KÂOOEDUKHW�RFK�DQVYDUVWDJDQGH��. UDYHQ�YDULHUDU
P HOODQ�IRQGHUQD�RFK�VW\ UV�DY�UHVSHNWLYH�P DQGDW��' HVVD�NUDY�NDQ�EHVWÂ�DY�NYDQWLWDWLYD�P ÂOVÁWWQLQJDU
L�UHODWLRQ�WLOO�LQGH[ �HOOHU�MÁP IÓUHOVHJUXSS��P ÂO�RP �H[ NOXGHULQJ�DY�YLVVD�VHNWRUHU��HOOHU�P ÂOVÁWWQLQJDU

RP �DWW�XSSQÂ�HQ�YLVV�DQGHO�JUÓQD�REOLJDWLRQHU�

9ÂU�SURFHVV�IÓU�DNWLYW�ÁJDUVNDS�GRNXP HQWHUDV

LQJÂHQGH�L�YÂUD�LQWHUQD�DQDO\ VYHUNW\ J��RFK�YL

RIIHQWOLJJÓU�KXU�YL�KDU�UÓVWDW��9L�DQYÁQGHU�,66

IÓU�DWW�EHGÓP D�RP �NDOOHOVHU�WLOO�ERODJVVWÁP P RU

IÓOMHU�EUDQVFKUHNRP P HQGDWLRQHU�RFK�JRG

ÁJDUVW\ UQLQJVVHG�

$OIUHG�%HUJ�KDU�HQ�OÓSDQGH�GLDORJ�NULQJ�( 6* �

IUÂJRU�P HG�ERODJ�GÁU�YL�KDU�VWRUD�ÁJDUSRVWHU�

9L�WUÁIIDU�RFNVÂ�ERODJ�VRP �IÂU�OÁJUH�( 6* �EHW\ J

IÓU�DWW�WD�XSS�RP UÂGHQ�GÁU�GH�SUHVWHUDU�VYDJW�L

YÂU�( 6* �DQDO\ V��%RODJHQ�KDU�UHDJHUDW�SRVLWLYW

SÂ�GHVVD�P ÓWHQ�XQGHU�� � � � �RFK�KDU

SUHVHQWHUDW�NRQNUHWD�ÂWJÁUGHU�SÂ�YÂUD

V\ QSXQNWHU��%RODJ�VRP �LQWH�OHYHU�XSS�WLOO�YÂUD

IÓUYÁQWQLQJDU�NDQ�OHGD�WLOO�DWW�YL�VÁOMHU�YÂUD

LQQHKDY��8QGHU�� � � � �GHOWRJ�YL�L�� � �

ERODJVVWÁP P RU��9L�UÓVWDGH�HP RW�IÓUVODJ�SÂ

� � �� �� �DY�VWÁP P RUQD��' H�YDQOLJDVWH

KXYXGWHP DQ�YDU�HUVÁWWQLQJDU�WLOO�OHGQLQJ�

VW\ UHOVHVDP P DQVÁWWQLQJ�RFK�IXOOP DNWHU�IÓU

NDSLWDODQVNDIIQLQJ�

5DSSRUW�IÓU�UÓVWQLQJ�� � � �

5DSSRUW�IÓU�ERODJVHQJDJHP DQJ�� � � �

�7�<�' �/�,�* ���3�5�2�&�(�6�6���)�“ �5���' �,�$�/�2�*
�2�&�+���$�. �7�,�9�7���• �* �$�5�6�. �$�3

�+�$�1�7�(�5�,�1�* ���$�9���5�,�6�. ���. �2�3�3�/�$�' ���7�,�/�/
�+�‚ �/�/�%�$�5�+�(�7���2�&�+���$�1�6�9�$�5�6�7�$�* �$�1�' �(

�

https://alfredberg.blob.core.windows.net/upload-files/2025/03/Voting-report-2024.pdf
https://alfredberg.blob.core.windows.net/upload-files/2025/03/Alfred-Berg-Engagement-report-2024.pdf


8WÓYHU�2( &' �V�ULNWOLQMHU�IÓU�P XOWLQDWLRQHOOD�IÓUHWDJ��0 1( ��RFK�) 1 �V�* OREDO

&RP SDFW�SULQFLSHU�KDU�YL�IOHUD�VHNWRUVSHFLILND�ULNWOLQMHU�VRP �DQJHU

IÓUXWVÁWWQLQJDUQD�IÓU�DWW�LQYHVWHUD�L�YLVVD�VHNWRUHU�RFK�VRP �YÁJOHGHU�YÂUD

VFUHHQLQJVNUDY��9L�JÓU�GHWWD�HIWHUVRP �ERODJ�VRP �EHGULYHU�VLQ�YHUNVDP KHW

XWDQ�WLOOUÁFNOLJ�KÁQV\ Q�WLOO�VLQ�RP YÁUOG�NDQ�RUVDND�DOOYDUOLJD�VRFLDOD�HOOHU

P LOMÓP ÁVVLJD�VNDGRU�

9L�KDU�RFNVÂ�HQ�VHSDUDW�XSSVÁWWQLQJ�ULNWOLQMHU�VRP �IÓUELQGHU�RVV�DWW

H[ NOXGHUD�YLVVD�VHNWRUHU�HOOHU�DNWLYLWHWHU��W�H[ ��WREDN��LFNH�NRQYHQWLRQHOO�ROMD

RFK�JDV��NRO��NRQWURYHUVLHOOD�YDSHQ�HOOHU�DVEHVW���HIWHUVRP �YL�DQVHU�DWW

GHVVD�VWULGHU�P RW�LQWHUQDWLRQHOOD�QRUP HU�HOOHU�P HGIÓU�RDFFHSWDEOD�VNDGRU

SÂ�VDP KÁOOHW�HOOHU�P LOMÓQ�XWDQ�DWW�EDODQVHUD�IÓUGHODU��' HVVD�ÁU�JHQHUHOOW

VHNWRUHU�GÁU�HQJDJHP DQJ�KDU�EHJUÁQVDG�LQYHUNDQ�

$QDO\ VHQ�UHVXOWHUDU�L�HQ�WRWDO�SRÁQJ�IÓU�( 6* �ULVN�IÓU�YDUMH�HQVNLOW�ERODJ�

VDP W�VHSDUDWD�SRÁQJ�IÓU�P LOMÓULVN��( ���VRFLDO�ULVN��6��RFK�ERODJVVW\ UQLQJVULVN

�* ���9DUMH�ERODJV�WRWDOD�SRÁQJ�UDQNDV�L�IÓUKÂOODQGH�WLOO�DQGUD�ERODJ�LQRP

VDP P D�LQGXVWUL�RFK�JHRJUDILVND�RP UÂGH�

3RÁQJHQ�IÓU�DOOD�ERODJ�L�SRUWIÓOMHQ�VXP P HUDV�RFK�UHVXOWHUDU�L�HQ�WRWDO�( 6* �

ULVNSURILO�IÓU�YDUMH�IRQG�

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

�



%133�$0 �KDU�VRP �P ÂO�DWW�YDUD�YÁUOGVOHGDQGH�LQRP �DQVYDUVIXOOD�LQYHVWHULQJDU��6KDUH$FWLRQ

XWYÁUGHUDU�GH�� � �VWÓUVWD�NDSLWDOIÓUYDOWDUQD�L�YÁUOGHQ�QÁU�GHW�JÁOOHU�GHUDV�DUEHWH�P HG�DQVYDUVIXOOD

LQYHVWHULQJDU��5,���%133�$0 �UDQNDV�L�GHQQD�XQGHUVÓNQLQJ�VRP �QXP P HU�� �

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

. ÁOOD��6KDUH$FWLRQ��3RLQW�RI�1R�5HWXUQV��P DM�� � � �

/ ÁQN�WLOO�KHOD�UDSSRUWHQ

%133�$0 �GHOWDU�L�IOHUD�( 6* �VDP DUEHWVDYWDO�RFK�LQLWLDWLY��/ LVWDQ�QHGDQ�YLVDU�HWW�XUYDO�RFK�ÁU�LQWH

NRP SOHWW�

. ÁOOD��%133�$0 ��P DM�� � � � ��$OIUHG�%HUJ�. DSLWDOIÓUYDOWQLQJ�ÁU�HWW�GRWWHUERODJ�WLOO�%133�$0 �RFK�IÓOMHU�%133�$0 �V�LQLWLDWLY�

�

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


%ULVWHQ�SÂ�JHP HQVDP P D�HOOHU�KDUP RQLVHUDGH�GHILQLWLRQHU�VRP �LQWHJUHUDU�( 6* ��RFK

KÂOOEDUKHWVNULWHULHU�SÂ�( 8�QLYÂ�NDQ�OHGD�WLOO�ROLND�WLOOYÁJDJÂQJVVÁWW�IUÂQ�IÓUYDOWDUH�QÁU�GH�VÁWWHU

( 6* �P ÂO��' HWWD�LQQHEÁU�RFNVÂ�DWW�GHW�NDQ�YDUD�VYÂUW�DWW�MÁP IÓUD�VWUDWHJLHU�VRP �LQWHJUHUDU�( 6*

RFK�KÂOOEDUKHWVNULWHULHU��HIWHUVRP �YDO�RFK�YLNWQLQJ�DY�XWYDOGD�LQYHVWHULQJDU�NDQ�EDVHUDV�SÂ

EHUÁNQLQJDU�P HG�VDP P D�QDP Q�P HQ�P HG�ROLND�XQGHUOLJJDQGH�EHW\ GHOVHU��9LG�EHGÓP QLQJ�DY

ULVN�EDVHUDW�SÂ�( 6* �RFK�KÂOOEDUKHWVNULWHULHU�NDQ�IÓUYDOWDUH�ÁYHQ�DQYÁQGD�GDWD�IUÂQ�H[ WHUQD

( 6* �GDWDOHYHUDQWÓUHU��0 HG�WDQNH�SÂ�XWYHFNOLQJHQ�LQRP �( 6* �NDQ�GHVVD�GDWDNÁOORU�YDUD

RIXOOVWÁQGLJD��IHODNWLJD�HOOHU�RWLOOJÁQJOLJD��$WW�WLOOÁP SD�DQVYDUVIXOOD�VWUDWHJLHU�L

LQYHVWHULQJVSURFHVVHQ�NDQ�OHGD�WLOO�DWW�YLVVD�YÁUGHSDSSHU�IUÂQ�YLVVD�HP LWWHQWHU�H[ NOXGHUDV�

) ÓOMDNWOLJHQ�NDQ�IRQGHQV�DYNDVWQLQJ�LEODQG�YDUD�KÓJUH�HOOHU�OÁJUH�ÁQ�DYNDVWQLQJHQ�IÓU

MÁP IÓUEDUD�IRQGHU�VRP �LQWH�DQYÁQGHU�VÂGDQD�VWDQGDUGHU�

�(�6�* ���5�,�6�. ���2�&�+���3�‚ �9�(�5�. �$�1���3�‚
�)�“ �5�9�• �1�7�$�' ���$�9�. �$�6�7�1�,�1�*

( QHUJ\ �WUDQVLWLRQ

9L�WURU�DWW�HQ�EÁWWUH�YÁUOG�ÁU�HQ�YÁUOG�P HG�HQ�HNRQRP LVN�P RGHOO�VRP �LQNOXGHUDU�HQ�IUDP JÂQJVULN
HQHUJLRP VWÁOOQLQJ��HQHUJ\ �WUDQVLWLRQ���ÁU�P HU�P LOMÓP ÁVVLJW�KÂOOEDU��HQYLURQP HQWDO�VXVWDLQDELOLW\ �
RFK�P HU�UÁWWYLV�RFK�LQNOXGHUDQGH��HTXDOLW\ �DQG�LQFOXVLYH�JURZWK��t� YÂUD�� � ( �Q� ��NULWLVND
IÓUXWVÁWWQLQJDU�VRP �ÁU�L�IRNXV�IÓU�YÂU�KÂOOEDUKHWVLQVDWV��9L�WURU�RFNVÂ�DWW�LQVWLWXWLRQHOOD�LQYHVWHUDUH
t �EÂGH�NDSLWDOIÓUYDOWDUH�RFK�NDSLWDOÁJDUH�t� KDU�P ÓMOLJKHWHQ�RFK�VN\ OGLJKHWHQ�DWW�YLGWD�ÂWJÁUGHU�IÓU
DWW�ELGUD�WLOO�DWW�QÂ�) 1�V�JOREDOD�P ÂO�IÓU�KÂOOEDU�XWYHFNOLQJ�RFK�3DULVDYWDOHW�

( QYLURQP HQWDO�VXVWDLQDELOLW\

( TXDOLW\ �DQG�LQFOXVLYH�JURZWK�

�

�9�‚ �5�$���)�2�. �8�6�2�0 �5�‚ �' �(�1�������7�5�(���(���1



9LG�IÓUYDOWQLQJ�DY�IRQGHU�H[ NOXGHUDU�YL�ERODJ�VRP �EU\ WHU�P RW

LQWHUQDWLRQHOOD�QRUP HU��GÁU�QÂJUD�YLNWLJD�QÁP QV�KÁU�

�0 �,�/�-�“ �0 �• �6�6�,�* �$���2�&�+���6�2�&�,�$�/�$���(�* �(�1�6�. �$�3�(�5���6�2�0
�)�2�1�' �(�5�1�$���)�5�• �0 �-�$�5

0 ÁQVNOLJD�UÁWWLJKHWHU�t �3RWHQWLHOOD�QHJDWLYD
HIIHNWHU�GÁU�P ÁQQLVNRU�EHKDQGODV�RYÁUGLJW�t
YL�LQYHVWHUDU�LQWH�L�ERODJ�VRP �LQWH
UHVSHNWHUDU�GHWWD�

$UEHWVWDJDUHV�UÁWWLJKHWHU�t �3RWHQWLHOOD
QHJDWLYD�HIIHNWHU�GÁU�P ÁQQLVNRU�XWQ\ WWMDV�t
YL�LQYHVWHUDU�LQWH�L�ERODJ�VRP �LQWH
UHVSHNWHUDU�GHWWD�

0 LOMÓ�t �3RWHQWLHOOD�QHJDWLYD�HIIHNWHU�SÂ
P LOMÓQ�t �YL�LQYHVWHUDU�LQWH�L�ERODJ�VRP �LQWH
UHVSHNWHUDU�GHWWD�

. RUUXSWLRQ�t �3RWHQWLHOOD�QHJDWLYD�HIIHNWHU�SÂ
UÁWWYLVD�L�VDP KÁOOHW�t �YL�LQYHVWHUDU�LQWH�L
ERODJ�VRP �LQWH�UHVSHNWHUDU�GHWWD�

) ÓUHQLQJVIULKHW���3RWHQWLHOOD�QHJDWLYD�HIIHNWHU
GÁU�P ÁQQLVNRU�XWQ\ WWMDV�t �YL�LQYHVWHUDU�LQWH�L
ERODJ�VRP �LQWH�UHVSHNWHUDU�GHWWD�

5ÁWWHQ�WLOO�NROOHNWLYDYWDO���3RWHQWLHOOD
QHJDWLYD�HIIHNWHU�GÁU�P ÁQQLVNRU�XWQ\ WWMDV�t� YL
LQYHVWHUDU�LQWH�L�ERODJ�VRP �LQWH�UHVSHNWHUDU
GHWWD�

. RQYHQWLRQHU�P RW�WYÂQJVDUEHWH���3RWHQWLHOOD
QHJDWLYD�HIIHNWHU�GÁU�P ÁQQLVNRU�XWQ\ WWMDV�t� YL
LQYHVWHUDU�LQWH�L�ERODJ�VRP �LQWH�UHVSHNWHUDU
GHWWD�

0 LQLP LÂOGHU�IÓU�DUEHWH���3RWHQWLHOOD�QHJDWLYD
HIIHNWHU�GÁU�EDUQ�XWQ\ WWMDV�t �YL�LQYHVWHUDU�LQWH
L�ERODJ�VRP �LQWH�UHVSHNWHUDU�GHWWD�

%DUQDUEHWH���3RWHQWLHOOD�QHJDWLYD�HIIHNWHU�GÁU
EDUQ�XWQ\ WWMDV�t �YL�LQYHVWHUDU�LQWH�L�ERODJ�VRP
LQWH�UHVSHNWHUDU�GHWWD�

/ LNYÁUGLJ�HUVÁWWQLQJ���3RWHQWLHOOD�QHJDWLYD
HIIHNWHU�GÁU�P ÁQQLVNRU�XWQ\ WWMDV�t �YL
LQYHVWHUDU�LQWH�L�ERODJ�VRP �LQWH�UHVSHNWHUDU
GHWWD�

' LVNULP LQHULQJ���3RWHQWLHOOD�QHJDWLYD�HIIHNWHU
GÁU�P ÁQQLVNRU�XWQ\ WWMDV�t �YL�LQYHVWHUDU�LQWH�L
ERODJ�VRP �LQWH�UHVSHNWHUDU�GHWWD�

�

81�* OREDO�&RP SDFW�
t �� � �SULQFLSHU�LQRP �GHVVD�� �RP UÂGHQ�

,/ 2�t �,QWHUQDWLRQDO�/ DERU�2UJDQL] DWLRQ�
t �� �IXQGDP HQWDOD�NRQYHQWLRQHU�DYVHHQGH
LQWHUQDWLRQHOOD�DUEHWVUÁWWVVWDQGDUGHU�



� �

%133�$0 �XQGHUWHFNQDGH�1HW�=HUR�$VVHW�0 DQDJHUV�LQLWLDWLYHW��r1=$0 r ��L�QRYHP EHU�� � � � ��YLONHW�ÁYHQ�$OIUHG�%HUJ
IÓOMHU��6RP �XQGHUWHFNQDUH�DY�1HW�=HUR�$VVHW�0 DQDJHUV�LQLWLDWLYHW�KDU�%133�$0 �ÂWDJLW�VLJ�DWW�VWÓGMD�P ÂOHQ�RP

QHWWRQROOXWVOÁSS�DY�YÁ[ WKXVJDVHU��r * +* r ��VDP W�DWW�IUÁP MD�LQYHVWHULQJDU�L�OLQMH�P HG�QHWWRQROOXWVOÁSS�VHQDVW�� � � � �
%133�$0 �KDU�LGDJ�SUHVHQWHUDW�VLQ�1HW�=HUR�5RDGP DS��VRP �EHVNULYHU�GHQ�JUDGYLVD�DQSDVVQLQJHQ�DY

SRUWIÓOMLQYHVWHULQJDU�IÓU�DWW�XSSQÂ�P ÂOHW�RP �QHWWRQROOXWVOÁSS��WLOOVDP P DQV�P HG�NRP SOHWWHUDQGH�ÂWJÁUGHU�LQRP
IÓUYDOWQLQJVYHUNVDP KHWHQ�RFK�GHQ�HJQD�GULIWHQ��%133�$0 �V�1HW�=HUR�5RDGP DS�E\ JJHU�SÂ�� � �ÂWDJDQGHQ�VRP

V\ IWDU�WLOO�QHWWRQROOXWVOÁSS�IUÂQ�SRUWIÓOMHUQD�VHQDVW�� � � � �

���1�(�7���=�(�5�2

� ��0 LQVND�LQYHVWHULQJDUQDV�NROGLR[ LGDYWU\ FN�P HG�� � �� �WLOO�� � � � �RFK
P HG�� � �� �WLOO�� � � � ��MÁP IÓUW�P HG�EDVÂU�� � � � �

� ��,QYHVWHULQJDU�VND�YDUD�IÓUHQOLJD�P HG�1HW�=HUR�t� P ÂOHW�ÁU�DWW�� �
� �DY�LQYHVWHULQJDUQD�VND�YDUD�L�ERODJ�VRP �KDU�QÂWW��HOOHU�ÁU�L�IÁUG
P HG�DWW�QÂ��1HW�=HUR�WLOO�� � � � ��P HG�� � � �� �VHQDVW�� � � �

� ��) DVD�XW�NROLQYHVWHULQJDU�WLOO�� � � � �L�( 8��RFK�2( &' �OÁQGHU�RFK�WLOO
� � � � �L�UHVWHQ�DY�YÁUOGHQ

� ��³ ND�LQYHVWHULQJDU�L�NOLP DW��RFK�P LOMÓUHODWHUDGH�OÓVQLQJDU

� ��( QJDJHUD�NXQGHU�L�GHUDV�RP VWÁOOQLQJ�P RW�QHWWRQROOLQYHVWHULQJDU

� ��5ÓVWD�IÓU�IÓUHWDJV�NOLP DWÂWJÁUGHU�RFK�IÓU�DWW�ERODJ�VND�XSSQÂ
QHWWRQROOXWVOÁSS�VHQDVW�� � � � �HOOHU�WLGLJDUH

� ��) ÓUD�GLDORJ�P HG�ERODJ�VRP �DUEHWDU�IÓU�DWW�QÂ�QHWWRQROO

� ��) ÓUHVSUÂND�QHWWRQROOMXVWHUDG�NOLP DWSROLWLN�SÂ�QDWLRQHOO�RFK
LQWHUQDWLRQHOO�QLYÂ

� ��0 LQVND�GHW�RSHUDWLYD�NOLP DWDYWU\ FNHW��IÓUEÁWWUD
HQHUJLHIIHNWLYLWHWHQ�RFK�ÓND�DQYÁQGQLQJHQ�DY�JUÓQ�HQHUJL

� � ��5DSSRUWHUD�IUDP VWHJ�WLOO�UHOHYDQWD�LQWUHVVHQWHU

/ ÁQNDU�

9HLNDUW�1HW�=HUR�

3UHVVP HGGHODQGH�%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�I\ UD�JUXQGSHODUQD�t �H[ NOXGHULQJVSROLF\ ��( 6* �DQDO\ V��LQWHJUHULQJ�DY�KÂOOEDUKHWVULVNHU�L

IÓUYDOWQLQJHQ�RFK�HQ�W\ GOLJ�SURFHVV�IÓU�ERODJVVW\ UQLQJ�t �JÁOOHU�IÓU�DOOD�YÂUD�DNWLYW�IÓUYDOWDGH�IRQGHU�

�

) ÓU�HWW�XUYDO�IRQGHU��VRP �YL�NDOODU�$OIUHG�%HUJ�) 5$0 7,' ��KDU�YL�LQIÓUW�VNÁUSWD�KÂOOEDUKHWVP ÂO��' HVVD

IRQGHU�NRP P HU��XWÓYHU�DWW�IÓOMD�GH�VWULNWD�( 6* �NUDY�VRP �JÁOOHU�IÓU�DOOD�DNWLYW�IÓUYDOWDGH�$OIUHG�%HUJ�

IRQGHU��ÁYHQ�DWW�LQNOXGHUD�HQ�DQGHO�ERODJ�VRP �ELGUDU�WLOO�GHQ�JUÓQD�RP VWÁOOQLQJHQ�t �DQWLQJHQ�JHQRP

HWW�OÂJW�NROGLR[ LGDYWU\ FN�HOOHU�JHQRP �DWW�YDUD�L�r WUDQVLWLRQr ��GHW�YLOO�VÁJD�ELGUD�WLOO�ÓYHUJÂQJHQ�WLOO�HQ

P HU�KÂOOEDU�HNRQRP L�

9L�LQIÓU�ÁYHQ�P ÂO�IÓU�DQGHOHQ�KÂOOEDUD�REOLJDWLRQHU��GHW�YLOO�VÁJD�REOLJDWLRQHU�VRP �GHILQLHUDV�VRP

JUÓQD�DY�HQ�REHURHQGH�WUHGMH�SDUW��KÂOOEDUKHWVOÁQNDGH��VXVWDLQDELOLW\ �OLQNHG��HOOHU�VRFLDOD�REOLJDWLRQHU

�VRFLDO�ERQGV���IÓU�VDP WOLJD�UÁQWHIRQGHU�VRP �LQJÂU�L�$OIUHG�%HUJ�) 5$0 7,' �

� �

³ YHUVLNWHQ�QHGDQ�YLVDU�GH�IRQGHU�VRP �GHILQLHUDV�VRP �$OIUHG�%HUJ�) 5$0 7,' �IRQGHU��DNWLHIRQGHUQD

$OIUHG�%HUJ�6YHULJH�* DP EDN�RFK�$OIUHG�%HUJ�1RUGLF�6P DOO�&DS��VDP W�$OIUHG�%HUJ�1RUGLF�,QYHVWP HQW

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

7UDQVLWLRQ�

) ÓU�VDP WOLJD�IRQGHU�LQRP �$OIUHG�%HUJ�) 5$0 7,' �H[ NOXGHUDU�YL�GHQ�IRVVLOD�GHOHQ�DY�HQHUJLVHNWRUQ��P HG
XQGDQWDJ�IÓU�ERODJ�VRP �XSSI\ OOHU�NUDYHQ�L�7UDQVLWLRQ�3DWKZD\ �,QLWLDWLYH�HOOHU�OLNQDQGH�LQLWLDWLY�
8QGDQWDJQD�IUÂQ�H[ NOXGHULQJ�ÁU�ÁYHQ�JUÓQD�REOLJDWLRQHU�VRP �HP LWWHUDWV�DY�VÂ�NDOODGH�rEUXQDr �ERODJ�

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

$QGHO�JUÓQD�REOLJDWLRQHU�L�YÂUD�) 5$0 7,' �IRQGHU�t �VLIIURU�SHU�4� �� � � � �

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

� � �� ��

� � �� ��

� � �� ��



( 8�KDU�LQIÓUW�6XVWDLQDEOH�) LQDQFH�' LVFORVXUH�5HJXODWLRQ��6) ' 5��IÓU�DWW�JÓUD�GHW�HQNODUH�IÓU�LQYHVWHUDUH�DWW�MÁP IÓUD

ROLND�IRQGHU�RFK�VWUDWHJLHU�QÁU�GHW�JÁOOHU�KÂOOEDUKHW�

� $UWLNHO�� � �RP IDWWDU�VWUDWHJLHU�VRP �IUÁP MDU�P LOMÓP ÁVVLJD�RFK� HOOHU�VRFLDOD�HJHQVNDSHU��RFK�VRP �ÁYHQ�NDQ

LQNOXGHUD�KÂOOEDUD�LQYHVWHULQJDU��P HQ�GÁU�KÂOOEDUKHW�LQWH�ÁU�GHW�ÓYHUJULSDQGH�LQYHVWHULQJVP ÂOHW�

� $UWLNHO�� � �JÁOOHU�VWUDWHJLHU�VRP �KDU�HWW�XWWU\ FNOLJW�KÂOOEDUW�LQYHVWHULQJVP ÂO�

� $UWLNHO�� � �JÁOOHU�VWUDWHJLHU�VRP �LQWH�XSSI\ OOHU�NULWHULHUQD�IÓU�DUWLNHO�� �HOOHU�� ��' HVVD�NDQ�LQWHJUHUD�( 6* �ULVNHU�L

IÓUYDOWQLQJHQ�t �HOOHU�LQWH�t �P HQ�P ÂVWH�L�EÂGD�IDOOHQ�W\ GOLJW�UHGRJÓUD�IÓU�KXU�HOOHU�YDUIÓU�HQOLJW�DUWLNHO�� ��$OOD�$OIUHG

%HUJ�IRQGHU�NODVVLILFHUDV�L�GDJ�VRP �DUWLNHO�� �IRQGHU��P HG�XQGDQWDJ�IÓU�$OIUHG�%HUJ�1RUGLF�,QGH[ ��VRP �LQWH

LQWHJUHUDU�( 6* �ULVN�L�IÓUYDOWQLQJHQ�

) RQGHU 5HJLRQ 7\ S 6) ' 5

$OIUHG�%HUJ�* OREDO�&RUSRUDWH�( QKDQFHG�,QGH[ * OREDO 5ÁQWRU �

$OIUHG�%HUJ�* OREDO * OREDO $NWLHU �

$OIUHG�%HUJ�,QFRP H 1RUGLVN 5ÁQWRU �

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

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

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

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

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

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

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

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

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

�,�1�)�2�5�0 �$�7�,�2�1���2�0 ���6�)�' �5���,���9�‚ �5�$���)�2�1�' �(�5

� �

�. ÁOOD��� 6) ' 5�NODVVLILFHULQJ�$OIUHG�%HUJ�IRQGHU� �$OIUHG�%HUJ��P DUV�� � � � �



$OIUHG�%HUJ�KDU�( 6* �UDSSRUWHULQJ�IÓU�DOOD�IRQGHU��' HQQD�ILQQV�L�IRQGHUQDV�IDNWDEODG��VRP

GLVWULEXHUDV�YDUMH�P ÂQDG��VDP W�JHQRP �DWW�JÂ�LQ�SÂ�UHVSHNWLYH�IRQG�SÂ�YÂU�KHP VLGD��' HW�EHUÁNQDV

HWW�EHW\ J�SÂ�( ��6�RFK�* �VDP W�HWW�WRWDOEHW\ J��8WÓYHU�GHWWD�YLVDV�ÁYHQ�NROGLR[ LGDYWU\ FNHW�IÓU

IRQGSRUWIÓOMHUQD�

+RV�$OIUHG�%HUJ�DQYÁQGHU�YL�YÂU�KXYXGÁJDUH�%133�$0 �V�P HWRGLN�QÁU�( 6* �EHW\ J�WDV�IUDP ��%133

$0 �V�6XVWDLQDELOLW\ �&HQWHU�WÁFNHU�ÓYHU�� � �� � � �ERODJ��RFK�GHW�SURGXFHUDV�HWW�EHW\ J�IÓU�YDUMH�HQVNLOW

ERODJ��%RODJHQ�MÁP IÓUV�P RW�VLQ�VHNWRU�RFK�JHRJUDILVND�WLOOKÓULJKHW��YLONHW�XWJÓU�ERODJHWV

EHQFKP DUN��1RUGLVND�ERODJ�MÁP IÓUV�QRUP DOW�P HG�HQ�HXURSHLVN�SHHU�JUXSS��%HQFKP DUNYÁUGHW�VÁWWV

WLOO�� � ��( WW�EHW\ J�ÓYHU�� � �LQQHEÁU�DWW�ERODJHW�UDQNDV�KÓJUH�ÁQ�VLQD�MÁP IÓUEDUD�ERODJ�L�EHQFKP DUN�

1HGDQ�YLVDV�HWW�H[ HP SHO�SÂ�( 6* �EHW\ J�IÓU�YÂUD�IRQGHU�KÁP WDW�IUÂQ�IDNWDEODG��/ ÁV�P HU�RP �KXU

SRÁQJHQ�EHUÁNQDV��%133�( 6* �6FRULQJ�) UDP HZRUN�

�(�6�* ���5�$�3�3�2�5�7�(�5�,�1�*

� �

0 HU�LQIRUP DWLRQ�ILQQV�SÂ�YÂU�KHP VLGD�JHQRP �DWW�NOLFND�SÂ�UHVSHNWLYH

IRQG�

$OIUHG�%HUJ�IRQGHU

https://www.bnpparibas-am.com/en/esg-scoring-framework/
https://www.alfredberg.se/fonder/#/


�$�/�)�5�(�' ���%�(�5�* ���• �5���. �2�/�' �,�2�; �,�' �1�(�8�7�5�$�/�7

$OIUHG�%HUJ�. DSLWDOIÓUYDOWQLQJ�KDU�WDJLW�VWHJ

IÓU�DWW�NRP SHQVHUD�NYDUVWÂHQGH

NROGLR[ LGXWVOÁSS�JHQRP �DWW�VWÓGMD�GHW

FHUWLILHUDGH�XWVOÁSSVUHGXNWLRQVSURMHNWHW��&( 5�

� � � � ��HWW�YLQGNUDIWVSURMHNW�SÂ�� � �� �0 :

EHOÁJHW�L�* XMDUDW��,QGLHQ�

3URMHNWHWV�P ÂO�ÁU�DWW�SURGXFHUD�HO�P HG�KMÁOS

DY�IÓUQ\ EDUD�HQHUJLNÁOORU��VSHFLILNW�YLQGNUDIW�

RFK�GLVWULEXHUD�GHQ�JHQHUHUDGH�HOHQ�WLOO�GHW

LQGLVND�HOQÁWHW��* HQRP �DWW�XWQ\ WWMD�YLQGHQHUJL

P LQVNDU�SURMHNWHW�P ÁQVNOLJW�RUVDNDGH�XWVOÁSS

DY�YÁ[ WKXVJDVHU��XSSVNDWWDW�WLOO�FLUND�� � �

� � � �WRQ�&2 
/�HNYLYDOHQWHU�SHU�ÂU�

' HWWD�P RWVYDUDU�HQ�IÓUVNMXWQLQJ�DY�� � � �� � �

0 : K� ÂU�HOHNWULFLWHW�VRP �DQQDUV�VNXOOH�KD

SURGXFHUDWV�DY�NUDIWYHUN�NRSSODGH�WLOO�GHW

LQGLVND�HOQÁWHW��YLOND�L�VWRU�XWVWUÁFNQLQJ

DQYÁQGHU�WHUP LVN�HOOHU�IRVVLOW�EUÁQVOH�

$QYÁQGQLQJHQ�DY�IÓUQ\ EDU�YLQGNUDIW�KDU�EÂGH

JOREDOD�RFK�ORNDOD�SRVLWLYD�HIIHNWHU�RFK

OLJJHU�L�OLQMH�P HG�) 1 �V�KÂOOEDUKHWVP ÂO�� ���

RFK�� � ���. ÁOOD��&( 0 $V\ V��

3URMHNWGRNXP HQWDWLRQ

� �� �

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


$OIUHG�%HUJV�DNWLHIÓUYDOWQLQJVWHDP �KDU

UHJHOEXQGQD�YHFNRP ÓWHQ�GÁU�YÂUD�SRUWIÓOMHU

GLVNXWHUDV��5ÁQWHIÓUYDOWQLQJVWHDP HW�KDU

RFNVÂ�YHFNRYLVD�P ÓWHQ��( 6* �LQJÂU�VRP �HQ

GHO�DY�GH�EHGÓP QLQJDU�VRP �JÓUV�YLG�GHVVD

P ÓWHQ�

$OIUHG�%HUJ�ÁU�UHSUHVHQWHUDW�L�1RUVN�XWYDOJ

IRU�HLHUVW\ UQLQJ�RJ�VHOVNDSVOHGHOVH��18( 6��

YLONHW�P RWVYDUDU�GHW�VYHQVND�NROOHJLHW�IÓU

VYHQVN�ERODJVVW\ UQLQJ��18( 6�EHVWÂU�DY

UHSUHVHQWDQWHU�IUÂQ�KHOD�GHQ�QRUVND

ILQDQVEUDQVFKHQ�RFK�JHU�XW�GHQ�QRUVND

P RWVYDULJKHWHQ�WLOO�6YHQVN�NRG�IÓU

ERODJVVW\ UQLQJ��,�¡ JDUIRUXP �VLWWHU�QÂJUD�DY

ODQGHWV�VWÓUVWD�LQVWLWXWLRQHOOD�LQYHVWHUDUH�

IUÁP VW�IRQGIÓUYDOWDUH�RFK�UHSUHVHQWDQWHU

IUÂQ�OLYERODJ��* UXSSHQ�KDU�GHILQLHUDW�� �

UHJOHU�IÓU�JRG�ÁJDUVW\ UQLQJ�

,�IÓUHWDJ�GÁU�$OIUHG�%HUJ�KDU�EHW\ GDQGH

DNWLHLQQHKDY�ÁU�YL�RIWDVW�UHSUHVHQWHUDGH�L

IÓUHWDJHWV�YDOEHUHGQLQJ�

�9�(�&�. �2�9�,�6�$���0 �“ �7�(�1���2�&�+
�$�1�1�$�1���$�. �7�,�9�,�7�(�7

6NDQGLQDYLHQ�IRUWVÁWWHU�DWW�YDUD�OHGDQGH

LQRP �KÂOOEDUD�LQYHVWHULQJDU�P HG�1RUJH

EODQG�GH�VRP �UDQNDV�KÓJVW��YLVDU

5REHFR6$0 �V�KÂOOEDUKHWVXQGHUVÓNQLQJ�IUÂQ

GHFHP EHU�� � � � ��,�$OIUHG�%HUJV�IRQGHU�ÁU�GH

IOHVWD�P DQGDWHQ�LQRP �GHW�QRUGLVND

XQLYHUVXP HW��HQ�UHJLRQ�VRP �SUHVWHUDU�YÁO

SÂ�( 6* �EHW\ J��' HW�ILQQV�RFNVÂ�IÁUUH

SUREOHP �LQRP �( 6* �L�1RUGHQ�MÁP IÓUW�P HG

DQGUD�UHJLRQHU��+LVWRULVNW�KDU�GHWWD�KDIW

OLWHQ�SÂYHUNDQ�SÂ�YÂUD�SRUWIÓOMHU�

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

� �

. ÁOOD��� &RXQWU\ �6XVWDLQDELOLW\ �5DQNLQJ� �5REHFR6$0 ��GHFHP EHU�� � � �



$OIUHG�%HUJ�KDU�LQIÓUW�HQ�P LQVWD�DQGHO�KÂOOEDUD�LQYHVWHULQJDU�L�GH�IOHVWD�DY

YÂUD�DNWLH��RFK�UÁQWHIRQGHU�XQGHU�� � � � �� ' HILQLWLRQHQ�DY�KÂOOEDUD

LQYHVWHULQJDU�IÓOMHU�YÂU�KXYXGÁJDUHV��%133�$0 �V��P HWRGLN�LQRP �RP UÂGHW�

) ÓUHWDJHQ�NYDOLILFHUDU�VLJ�XWLIUÂQ�YLVVD�NULWHULHU�VÂVRP �7D[ RQRP \ ��) 1 �V

JOREDOD�P ÂO�IÓU�KÂOOEDU�XWYHFNOLQJ��QHWWR�QROOXWVOÁSS��JUÓQD�REOLJDWLRQHU�VDP W

EHVW�LQ�FODVV�LQRP �P LOMÓ��RFK�VRFLDOD�SRÁQJ��6DP WLGLJW�IÂU�IÓUHWDJHQ�LQWH�EU\ WD

P RW�' 16+
 �NULWHULHW�RFK�P ÂVWH�KD�HQ�P LQVWD�JRYHUQDQFH�VFRUH�

�0 �,�1�6�7�$���$�1�' �(�/���+�‚ �/�/�%�$�5�$
�,�1�9�(�6�7�(�5�,�1�* �$�5

� �


 ' 16+��GR�QR�VLJQLILFDQW�KDUP �



) RQGHU
0 LQVWD�DQGHO�KÂOOEDUD

LQYHVWHULQJDU
$OIUHG�%HUJ�* OREDO � � ��

$OIUHG�%HUJ�&RUSRUDWH�( QKDQFHG�,QGH[ � � ��

$OIUHG�%HUJ�,QFRP H � � ��

$OIUHG�%HUJ�1RUGLF�* DP EDN � � ��

$OIUHG�%HUJ�1RUGLF�+LJK�<LHOG � ��

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

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

$OIUHG�%HUJ�1RUGLF�6P DOO�&DS � � ��

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

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

$OIUHG�%HUJ�6YHULJH�* DP EDN � � ��

� �
� �

�0 �,�1�6�7�$���$�1�' �(�/���+�‚ �/�/�%�$�5�$
�,�1�9�(�6�7�(�5�,�1�* �$�5
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' DQVNH�%DQN�DYVOXWDU�DP HULNDQVN�SUÓYRWLG�NRSSODG�WLOO�( VWODQGVIDOOHW�t �5HXWHUV
' DQVNH�%DQN�P HGGHODGH�DWW�EDQNHQ�KDU�DYVOXWDW�HQ�WUHÂULJ�IÓUHWDJVSUÓYRWLG�P HG�86$�V�MXVWLWLHGHSDUWHP HQW��YLONHW�P DUNHUDU
VOXWHW�SÂ�DOOD�IRUP HOOD�WLOOV\ QVSURFHVVHU�NRSSODGH�WLOO�� � � �P LOMDUGHU�HXUR�L�WUDQVDNWLRQHU�JHQRP �GHQ�WLGLJDUH�HVWOÁQGVND�ILOLDOHQ�

( 8�IDVWVWÁOOHU�NOLP DWP ÂO�IÓU�� � � � �t �� � �� �P LQVNQLQJ�DY�&2
/�P HG�VWRUD�XQGDQWDJ�t �( XUDFWLY��( 8
œNRP P LVVLRQHQ
( 8�ODJVWLIWDUH�KDU�JRGNÁQW�HWW�NOLP DWP ÂO�IÓU�� � � � �RP �DWW�P LQVND�XWVOÁSSHQ�DY�YÁ[ WKXVJDVHU�P HG�� � �� �MÁP IÓUW�P HG�� � � �
ÂUV�QLYÂHU��P HQ�XSS�WLOO�� � �SURFHQWHQKHWHU�DY�P LQVNQLQJHQ�IÂU�VNH�JHQRP �) 1�VWÓGGD�NROGLR[ LGNUHGLWHU�t �QÂJRW�VRP
IÓUVYDJDU�( 8�V�KXYXGP ÂO�DYVHYÁUW�
( QOLJW�NRP SURP LVVHQ�EHKÂOOV�GHW�ÓYHUJULSDQGH�P ÂOHW�SÂ�� � �� ��P HQ�IHP �SURFHQWHQKHWHU�NDQ�OHYHUHUDV�JHQRP
LQWHUQDWLRQHOOD�XWVOÁSSVNUHGLWHU�IUÂQ�XWYHFNOLQJVOÁQGHU�IUÂQ�RFK�P HG�� � � � ��/ ÁQGHU�NDQ�ÁYHQ�DQVÓND�RP �DWW�OÁJJD�XW
\ WWHUOLJDUH�IHP �SURFHQWHQKHWHU�H[ WHUQW�
³ YHUHQVNRP P HOVHQ�LQQHKÂOOHU�RFNVÂ�P ÓMOLJKHWHQ�DWW�DQYÁQGD�SHUP DQHQWD�LQKHP VND�NROGLR[ LGXSSWDJ�IÓU�DWW�NRP SHQVHUD
VYÂUUHGXFHUDGH�XWVOÁSS�LQRP �( 8�( 76�

,�HWW�VWUDWHJLGRNXP HQW�EHNUÁIWDGH�6WRUEULWDQQLHQV�HQHUJLP LQLVWHU�( G�0 LOLEDQG�DWW�UHJHULQJHQ�VNÁU�QHG�SÂ�Q\ �ROMD��RFK
JDVSURVSHNWHULQJ�L�1RUGVMÓQ�t �ÁYHQ�RP �Q\ D�SURMHNW�IRUWIDUDQGH�NDQ�JRGNÁQQDV�RP �GH�ÁU�NRSSODGH�WLOO�EHILQWOLJD�IÁOW�
5HJHULQJHQ�XWHVOXWHU�KHOW�Q\ D�SURVSHNWHULQJDU�HOOHU�VNDWWHVÁQNQLQJDU�IÓU�IRVVLOERODJ��VDP WLGLJW�VRP �GHQ�IÓUVÓNHU
VN\ GGD�DUEHWVWLOOIÁOOHQ�L�HQ�EUDQVFK�VRP �ULVNHUDU�NROODSV�

( G�0 LOLEDQG�EHNUÁIWDU�QHGVNÁUQLQJDU�L�SURVSHNWHULQJ�L�1RUGVMÓQ�t �P HQ�Q\ �ERUUQLQJ�IRUWVÁWWHU�t� 7KH
* XDUGLDQ

1RUVN�SROLV�EÓWIÁOOHU�( TXLQRU�IÓU�IÓURUHQLQJDU�YLG�0 RQJVWDG�UDIILQDGHULHW�t� 5HXWHUV
1RUVN�SROLV�KDU�XWIÁUGDW�EÓWHU�P RW�GHW�QRUVND�ROMH��RFK�JDVERODJHW�( TXLQRU�IÓU�IÓURUHQLQJDU�YLG�IÓUHWDJHWV�0 RQJVWDG�
UDIILQDGHUL�SÂ�1RUJHV�YÁVWNXVW�
%RWHQ��VRP �EDVHUDV�SÂ�rÂU�DY�EULVWIÁOOLJW�XQGHUKÂOOr ��XSSJÂU�WLOO�� � � �P LOMRQHU�QRUVND�NURQRU��RFK�\ WWHUOLJDUH�� � � �P LOMRQHU
NURQRU�VND�NRQILVNHUDV��HQOLJW�HQ�NRP P XQLNÆ�IUÂQ�GHQ�QDWLRQHOOD�P\ QGLJKHWHQ�IÓU�XWUHGQLQJ�RFK�ÂWDO�DY�HNRQRP LVN�RFK
P LOMÓUHODWHUDG�EURWWVOLJKHW�

( 8�QÂU�DYWDO�RP �DWW�IDVD�XW�U\ VN�JDV�VHQDVW�� � � � �t �( XUDFWLY
( XURSDSDUODP HQWDULNHU�RFK�P HGOHP VOÁQGHU�QÂGGH�WLGLJW�SÂ�RQVGDJHQ�HWW�KLVWRULVNW�DYWDO�RP �DWW�IDVD�XW�U\ VND
JDVOHYHUDQVHU�VHQDVW�GHQ�� � �VHSWHP EHU�� � � � ��YLONHW�DYVOXWDU�HWW�� � �ÂU�OÂQJW�HQHUJLEHURHQGH�RFK�EDQDU�YÁJ
IÓU�HWW�IÓUVODJ�RP �DWW�IÓUEMXGD�U\ VN�ROMD�
r ' HW�VRP �KÁQW�L�GDJ�ÁU�HQ�KLVWRULVN�EHGULIW�t �( XURSD�YLVDU�DWW�YL�DOGULJ�P HU�NRP P HU�DWW�YDUD�EHURHQGH�DY�U\ VN
JDV��RFK�GHWWD�ÁU�HWW�SHUP DQHQW�XWWUÁGHr ��VDGH�9LOOH�1LLQLVWÓ��ILQOÁQGVN�JUÓQ�( 8�SDUODP HQWDULNHU�RFK
P HGIÓUKDQGODUH�

( TXLQRU�SODQHUDU�� � � �ROMH��RFK�JDVEUXQQDU�L�1RUJH�WLOO�� � � � �t �5HXWHUV
( TXLQRU�VND�ERUUD�� � � �Q\ D�ROMH��RFK�JDVSURVSHNWHULQJVEUXQQDU�L�QRUVND�YDWWHQ�GH�NRP P DQGH�WLR�ÂUHQ�IÓU�DWW
XSSUÁWWKÂOOD�SURGXNWLRQHQ�� � � � �SÂ�QLYÂHU�IUÂQ�� � � � ��VÁJHU�IÓUHWDJHWV�YG��VRP �KÁQYLVDU�WLOO�IÓUYÁQWQLQJDU�RP
OÂQJYDULJ�HIWHUIUÂJDQ�SÂ�IRVVLOD�EUÁQVOHQ�
3ODQHUQD�LQQHEÁU�LQYHVWHULQJDU�SÂ�FLUND�� � �P LOMDUGHU�QRUVND�NURQRU�ÂUOLJHQ�XQGHU�GHW�NRP P DQGH�GHFHQQLHW�IÓU�DWW
XSSUÁWWKÂOOD�SURGXNWLRQHQ�SÂ�GHQ�ÂOGUDQGH�QRUVND�NRQWLQHQWDOVRFNHOQ�
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) LQQDLU�KRWDV�DY�� �� �P LOMRQHU�HXUR�L�EÓWHU�IÓU�P LVVWÁQNW�NRQNXUUHQVEURWW�t �+HOVLQNL�7LP HV
) LQQDLU�ULVNHUDU�EÓWHU�SÂ�� �� �P LOMRQHU�HXUR�IÓU�DWW�KD�OÁP QDW�YLOVHOHGDQGH�RFK�RIXOOVWÁQGLJ�LQIRUP DWLRQ�XQGHU�HQ
NRQNXUUHQVXWUHGQLQJ�
' HQ�ILQVND�NRQNXUUHQV��RFK�NRQVXP HQWP \ QGLJKHWHQ�. . 9�P HQDU�DWW�ERODJHW�LQWH�XSSI\ OOW�VLQD�UÁWWVOLJD�VN\ OGLJKHWHU�XQGHU�HQ
JUDQVNQLQJ�DY�P LVVWÁQNWD�SULVVÁWWQLQJVEHJUÁQVQLQJDU�ULNWDGH�P RW�RQOLQH�UHVHE\ UÂHU�

* UÓQ�VMÓIDUWVVWUDWHJL�L�VSLOOURU�QÁU�EHVOXW�VNMXWV�XSS�HWW�ÂU�t� 7UDGH: LQGV��) LQDQFLDO�7LP HV
' HOHJDWHU�YLG�,QWHUQDWLRQHOOD�VMÓIDUWVRUJDQLVDWLRQHQ��,0 2��UÓVWDGH�IÓU�DWW�VNMXWD�XSS�DQWDJDQGHW�DY�HQ�1HW�=HUR
œUDP �IÓU
GHQ�JOREDOD�VMÓIDUWHQ�P HG�HWW�ÂU��HIWHU�HWW�RP IDWWDQGH�OREE\ DUEHWH�OHWW�DY�86$�VRP �ÁQGUDGH�VWDWHUQDV�KÂOOQLQJ�MÁP IÓUW
P HG�VH[ �P ÂQDGHU�WLGLJDUH�

0 \ DQP DU
œJUXSSHU�VWÁP P HU�7HOHQRU�ÓYHU�GDWDGHOQLQJ�P HG�MXQWDQ�t �5HXWHUV
0 \ DQP DUV�FLYLOVDP KÁOOHVJUXSSHU�P HGGHODGH�SÂ�WLVGDJHQ�DWW�GH�VWÁP P HU�QRUVND�WHOHNRP MÁWWHQ�7HOHQRU�RFK�KÁYGDU
DWW�ERODJHW�GHODW�NXQGGDWD�P HG�GHQ�VW\ UDQGH�P LOLWÁUHQ��YLONHW�VND�KD�JMRUW�GHW�P ÓMOLJW�IÓU�MXQWDQ�DWW�VSÂUD��IÁQJVOD
RFK�GÓGD�FLYLOD�

( 8�VNÁUSHU�UHJOHUQD�IÓU�LP SRUW�DY�IHUUROHJÓUHU�t �LQNOXVLYH�IUÂQ�1RUJH�RFK�,VODQG�t �( 8QHZV
0 DQJDQ��NLVHO��QLFNHO�RFK�IOHUD�P HWDOOOHJHULQJDU�IUÂQ�OÁQGHU�XWDQIÓU�( 8�NRP P HU�QX�DWW�RP IDWWDV�DY�LP SRUWWXOONYRWHU�
6N\ GGVÂWJÁUGHUQD�JÁOOHU�L�WUH�ÂU��IUDP �WLOO�� � �QRYHP EHU�� � � � ��RFK�WLOOÁP SDV�OLND�IÓU�DOOD�OÁQGHU�XWDQIÓU�( 8�t �JÁOOHU
ÁYHQ�QÁUD�SDUWQHUV�VRP �1RUJH�RFK�,VODQG��VRP �VWÂU�IÓU�� � �UHVSHNWLYH�� �SURFHQW�DY�( 8�V�EHKRY�DY�IHUUROHJÓUHU�

( XURSD�YÁQWDV�XQGYLND�JDVEULVW�ÁYHQ�XQGHU�P \ FNHW�NDOO�YLQWHU�t �DQDO\ WLNHU�t� &OHDQ�( QHUJ\ �: LUH
( XURSD�ULVNHUDU�VDQQROLNW�LQJHQ�JDVEULVW�L�YLQWHU�t �ÁYHQ�YLG�H[ WUHP W�OÂJD�WHP SHUDWXUHU�t �HQOLJW�HQHUJLDQDO\ WLNHU�
r ¡ YHQ�YLG�HQ�P \ FNHW�NDOO�YLQWHU�NDQ�JDVODJHU�RFK�H[ WUD�/ 1* �VÁNUD�WLOOUÁFNOLJ�IÓUVÓUMQLQJ��HIWHUVRP �( XURSD�KDU�E\ JJW�XSS
WLOOUÁFNOLJ�NDSDFLWHW�IÓU�ÂWHUIÓUJDVQLQJr ��HQOLJW�HQ�UDSSRUW�IUÂQ�,QGHSHQGHQW�&RP P RGLW\ �,QWHOOLJHQFH�6HUYLFHV�
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( 6* �LQWHJUDWLRQ�JXLGHOLQHV

6WHZDUGVKLS�SROLF\

* RYHUQDQFH�DQG�9RWLQJ�3ROLF\

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

,QWHJUDWLRQ�DQG�3$,

5HVSRQVLEOH�EXVLQHVV�FRQGXFW�SROLF\

+ÂOOEDUKHW�L�%13�3$5,%$6�$0

3$,�( QWLW\ �5HSRUW
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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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0 LOMÓULVNHU��VRFLDOD�ULVNHU�RFK�VW\ UQLQJVULVNHU�YLG�LQYHVWHULQJDU

�

$YVDNQDGHQ�DY�JHP HQVDP P D�RFK�KDUP RQLVHUDGH�GHILQLWLRQHU�RFK�HWLNHWWHU�VRP �LQWHJUHUDU

( 6* �� RFK� KÂOOEDUKHWVNULWHULHU� SÂ� ( 8�QLYÂ� NDQ� OHGD� WLOO� ROLND� WLOOYÁJDJÂQJVVÁWW� EODQG

IÓUYDOWDUQD� QÁU� GH� IDVWVWÁOOHU� ( 6* �P ÂO�� ' HWWD� LQQHEÁU� ÁYHQ� DWW� GHW� NDQ� YDUD� VYÂUW� DWW

MÁP IÓUD� VWUDWHJLHU� VRP � LQWHJUHUDU� ( 6* �� RFK� KÂOOEDUKHWVNULWHULHU�� HIWHUVRP � XUYDOHW� RFK

YLNWQLQJHQ� VRP � DQYÁQGV� YLG� LQYHVWHULQJDU� NDQ� EDVHUDV� SÂ� P ÂWWYÁUGHQ� VRP � KDU� VDP P D

EHQÁP QLQJ�P HQ�ROLND�XQGHUOLJJDQGH�EHW\ GHOVH�

�

9LG� XWYÁUGHULQJ� DY� LQYHVWHULQJDU� VRP � E\ JJHU� SÂ� ( 6* �� RFK� KÂOOEDUKHWVNULWHULHU� NDQ

LQYHVWHULQJVIÓUYDOWDUHQ�RFNVÂ�DQYÁQGD�GDWDNÁOORU�IUÂQ�H[ WHUQD�( 6* �IRUVNQLQJVOHYHUDQWÓUHU�

0 HG� WDQNH� SÂ� ( 6* �V� XWYHFNODQGH� QDWXU� NDQ� GHVVD� GDWDNÁOORU� L� YLVVD� IDOO� YDUD

RIXOOVWÁQGLJD�� IHODNWLJD� HOOHU� RWLOOJÁQJOLJD�� $WW� WLOOÁP SD� VWDQGDUGHU� IÓU� DQVYDUVIXOOW

IÓUHWDJDQGH� L� LQYHVWHULQJVSURFHVVHQ� NDQ� ÁYHQ� P HGIÓUD� DWW� YLVVD� HP LWWHQWHU� XWHVOXWV�

) ÓOMDNWOLJHQ� NDQ� IRQGHQV� UHVXOWDW� LEODQG� YDUD� EÁWWUH� HOOHU� VÁP UH� ÁQ� UHVXOWDWHW� IÓU

MÁP IÓUEDUD�IRQGHU�VRP �LQWH�DQYÁQGHU�VÂGDQD�VWDQGDUGHU�

�
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$OIUHG�%HUJ�. DSLWDOIRUYDOWQLQJ�$6��RUJ�QU�� � � � � � � � � � � ��RFK�GHVV�VYHQVND�ILOLDO�$OIUHG�%HUJ

. DSLWDOIRUYDOWQLQJ� $6�� ILOLDO� 6YHULJH� �RUJ�QU� � � � � � � �� � � � �� �r P DUNQDGVIÓUDQGH� IRQGERODJr �

ÁU� DXNWRULVHUDGH� RFK� VWÂU� XQGHU� WLOOV\ Q� DY� ) LQDQVWLOV\ QHW� L� 1RUJH�� ' HQ� VYHQVND� ILOLDOHQ

RP IDWWDV� DY� EHJUÁQVDG� WLOOV\ Q� RFK� UHJOHULQJ� DY� ) LQDQVLQVSHNWLRQHQ� L� 6YHULJH�� $OIUHG� %HUJ

. DSLWDOIRUYDOWQLQJ�$6�� ILOLDO�6YHULJH��KDU�VLWW�UHJLVWUHUDGH�NRQWRU�SÂ�+RYVODJDUJDWDQ�� �� � � �
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