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Selected by our equity research analysts 

The Pareto Equity Portfolio consists of 8-10 stocks per month

Source: Pareto Securities Equity Research

• Every month our Equity Research team selects 8-

10 stocks in a monthly model portfolio

• The first trading day of every month we send out 

a research report outlining our picks and why 

they are in our model portfolio

• This can both entail picks that are based on a 

long-term positive view or opportunistic stock 

bets, with for example near term catalysts such as 

earnings reports

• Each sector team usually picks 1-2 stocks each, 

meaning the portfolio is diversified across sectors

Comments

Portfolio this month
Rec. 

weight

BONHR 10%

BRG 10%

CRAYN 10%

DOFG 10%

FRO 10%

HAFNI 10%

HSHP 10%

MOWI 10%

SATS 10%

VAR 10%

Sum 100%
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Pareto Equity Portfolio has outperformed the OSEBX 21/23 years since 2002 

Source: Pareto Securities Equity Research

Annual return Pareto Equity Portfolio vs. OSEBX
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~17pp outperformance on average to the OSEBX since 2002

Source: Pareto Securities Equity Research
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Accumulated, the outperformance over time makes a huge difference

Source: Pareto Securities Equity Research

1,889

325

0

400

800

1,200

1,600

2,000

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Accumulated return (%)

Pareto Equity Portfolio OSEBX



6

So far in 2024 we are up +30% and ~20pp ahead the OSEBX

Source: Pareto Securities Equity Research

Performance YTD Pareto Equity Portfolio vs. OSEBX
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Please refer to important disclosures on the last nine pages of this document

In our monthly portfolio for September

MOWI
SEPTEMBER

NOK 230

Sander Lie

Direct: +47 24 13 39 01

Email: sander.lie@paretosec.com

Oda Djupvik

Direct: +47 24 13 21 50

Email: oda.djupvik@paretosec.com
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… but timing now looks right – improving biology, prices through the bottom, costs set to decrease and further tax reliefs looming?

We have seen some volatile months for the seafood sector

Source: FactSet and Pareto Securities Equity Research

Large cap versus OSEBX 2023-2024 YTD Total return, Seafood large cap

LM L3M YTD

AUSS 6.3 % 13.7 % 36.5 %

BAKKA -1.5 % 3.3 % 12.9 %

GSF -10.7 % -20.0 % -13.1 %

LSG -1.3 % 7.6 % 23.3 %

MOWI 0.2 % 1.5 % 6.1 %

SALM -13.4 % -7.1 % 3.3 %
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… supply capped through strict regulations, while the gamechanging volumes from new technology remains further out in time

The market balance still looks tight – supply set to grow 4-5% the next years

Source: Kontali and Pareto Securities Equity Research

Global supply of Atlantic Salmon, 2010-26e
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Spot prices stabilizing on high volumes lately – flows to retail appears to improve, while HoReCa holds up well

Demand slower in H1, but some signs of improvements over the summer

Source: Norwegian Directorate of Fisheries and Pareto Securities Equity Research

Export volumes, Norway (k tonnes) Export of fresh salmon from Norway to EU 27 (tonnes)
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… salmon with more seasonality, but inflation not very excessive versus other proteins (both in the EU and US)

Relative pricing versus other proteins not excessive, even at peaks

Source: Faostat, Eurostat and Pareto Securities Equity Research

Price of salmon vs other protein sources (USD/tonnes), annual Price of salmon vs other protein sources (USD/tonnes), monthly

Global meat price rebased vs salmon price (EUR/kg) Indexed protein prices in the EU from 2018 until today (EUR/kg)
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… but we are more conservative in our models than what a traditional “supply/demand”-model would imply for 24-26e

Demand has historically held up well even under macroeconomic downturns

Source: Fishpool, Kontali and Pareto Securities Equity Research

Global value development for salmon, 2006-2026e Correlation between supply and price growth
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… mainly driven by 1) modest supply growth, 2) resilient demand and 3) competitive pricing

We expect spot prices to remain in the 90’s the coming years

Weekly FHL/NOS FOB Oslo salmon price (NOK/kg) Spot price estimates, 2024-26e
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… prices for key raw materials for feed are trending significantly lower than last year

Production costs are at a peak now and all set to come further down

PAS feed cost index is down 20% from peak levels Production cost Norway FOB harvesting facility (NOK/GWE), 2000-26e
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We consider MOWI a good play on the sector in the short-term

Source: Pareto Securities and Company data

Volumes expected to come significantly up the coming quarters … … and earnings are set to follow

Exposure towards regions with growth potential beyond 24e … … with limited of the earnings potential reflected at current trading
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• In addition, post-smolt from two sites with semi-closed 

containment systems

• Similar strategy in Scotland, but groundwork here also 

started for new broodstock and egg facility to become 

100% self-sufficient for eggs

~40m global capacity and 50% post-smolt ratio in Norway (ex. North) by end of 24e – A total of 540k tonnes looks well within reach in 26e

Post-smolt investments will lift volumes in Norway further

Site Region Post-smolt (tonnes) Total smolt capacity (tonnes)

Fjæra South 3,300 4,400 

Nordheim Mid 4,100 6,200 

Haukå West 3,300 4,800 

Total 10,700 15,400 

Fjæra commissioned

Haukå to be commissioned in Q4 24e

Nordheim under commissioning

Semi-closed containment systems

Norwegian capacity overview
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… while we see large potential for the remainder regions – a diversified portfolio is attractive in this sector 

Norway has been the most important region for the company historically

Norwegian farming EBIT and EBIT/kg, quarterly EBIT contribution per region, 2020-26e
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… although not BAKKA/SALM levels, but still better than LSG and GSF

We argue MOWI will continue to deliver results in the top range of the sector

All-inclusive farming margins (NOK/kg), 2018-25e
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The gap towards BAKKA and SALM is too excessive at current levels

… and should not trade at a discount towards either

P/E NTM (consensus est) MOWI’s historical premium/discount to the sector
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Thank you!
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Validity of the publication or report

All opinions and estimates in this publication or report are, regardless of source, given in good faith and may only be valid as of the stated date of this publication or report and are subject to change without notice.

No individual investment or tax advice

The publication or report is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investment decision. This publication or report has been prepared by Pareto Securities Research as general information for private use of investors to whom the 
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Research that no link exists between revenues from capital markets activities and individual analyst remuneration. The Group Companies are members of national stockbrokers’ associations in each of the countries in which the Group Companies have their head offices. Internal rules have been developed in 

accordance with recommendations issued by the securities dealers' associations. This material has been prepared following the Pareto Securities Conflict of Interest Policy. 

The guidelines in the policy include rules and measures aimed at achieving a sufficient degree of independence between various departments, business areas and sub-business areas within the Pareto Securities Group in order to, as far as possible, avoid conflicts of interest from arising between such 

departments, business areas and sub-business areas as well as their customers. One purpose of such measures is to restrict the flow of information between certain business areas and sub-business areas within the Pareto Securities Group, where conflicts of interest may arise and to safeguard the 

impartialness of the employees. For example, the Investment Banking departments and certain other departments included in the Pareto Securities Group are surrounded by arrangements, so-called Chinese Walls, to restrict the flows of sensitive information from such departments. The internal guidelines also 

include, without limitation, rules aimed at securing the impartialness of, e.g., analysts working in the Pareto Securities Research departments, restrictions with regard to the remuneration paid to such analysts, requirements with respect to the independence of analysts from other departments within the Pareto 

Securities Group rules concerning contacts with covered companies and rules concerning personal account trading carried out by analysts.
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Distribution restriction

The securities referred to in this publication or report may not be eligible for sale in some jurisdictions and persons into whose possession this document comes should inform themselves about and observe any such restrictions. This publication or report is not intended for and must not be distributed to private 

customers in the US, or retail clients in the United Kingdom, as defined by the Financial Conduct Authority (FCA).

This research is only intended for and may only be distributed to institutional investors in the United States and U.S entities seeking more information about any of the issuers or securities discussed in this report should contact Pareto Securities Inc. at 150 East 52nd Street, New York, NY 10022, Tel. 212 829 

4200. 

Pareto Securities Inc. is a broker-dealer registered with the U.S. Securities and Exchange Commission and is a member of FINRA &SIPC. U.S. To the extent required by applicable U.S. laws and regulations, Pareto Securities Inc. accepts responsibility for the contents of this publication. Investment products 

provided by or through Pareto Securities Inc. or Pareto Securities Research are not FDIC insured, may lose value and are not guaranteed by Pareto Securities Inc. or Pareto Securities Research. Investing in non-U.S. securities may entail certain risks. This document does not constitute or form part of any offer 

for sale or subscription, nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. The securities of non-U.S. issuers may not be registered with or subject to SEC reporting and other requirements. The information available about non-U.S. companies 

may be limited, and non-U.S. companies are generally not subject to the same uniform auditing and reporting standards as U.S. companies. Market rules, conventions and practices may differ from U.S. markets, adding to transaction costs or causing delays in the purchase or sale of securities. Securities of 

some non-U.S. companies may not be as liquid as securities of comparable U.S. companies. Fluctuations in the values of national currencies, as well as the potential for governmental restrictions on currency movements, can significantly erode principal and investment returns.

Pareto Securities Research may have material conflicts of interest related to the production or distribution of this research report which, with regard to Pareto Securities Research, are disclosed herein.

Distribution in Singapore

Pareto Securities Pte Ltd holds a Capital Markets Services License is an exempt financial advisor under Financial Advisers Act, Chapter 110 (“FAA”) of Singapore and a subsidiary of Pareto Securities AS. 

This report is directed solely to persons who qualify as "accredited investors", "expert investors" and "institutional investors" as defined in section 4A(1) Securities and Futures Act, Chapter 289 (“SFA”) of Singapore. This report is intended for general circulation amongst such investors and does not take into 

account the specific investment objectives, financial situation or particular needs of any particular person. You should seek advice from a financial adviser regarding the suitability of any product referred to in this report, taking into account your specific financial objectives, financial situation or particular needs 

before making a commitment to purchase any such product. Please contact Pareto Securities Pte Ltd, 16 Collyer Quay, # 27-02 Income at Raffles, Singapore 049318, at +65 6408 9800 in matters arising from, or in connection with this report.

Additional provisions on Recommendations distributed in the Canada

Canadian recipients of this research report are advised that this research report is not, and under no circumstances is it to be construed as an offer to sell or a solicitation of or an offer to buy any securities that may be described herein. This research report is not, and under no circumstances is it to be 

construed as, a prospectus, offering memorandum, advertisement or a public offering in Canada of such securities. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this research report or the merits of any securities described or discussed herein and 

any representation to the contrary is an offence. Any securities described or discussed within this research report may only be distributed in Canada in accordance with applicable provincial and territorial securities laws. Any offer or sale in Canada of the securities described or discussed herein will be made 

only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of 

Canada in which such offer or sale is made. Under no circumstances is the information contained herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient. Canadian recipients are advised that Pareto Securities 

AS, its affiliates and its authorized agents are not responsible for, nor do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the information contained herein.

Distribution in United Kingdom

This publication is issued for the benefit of persons who qualify as eligible counterparties or professional clients and should be made available only to such persons and is exempt from the restriction on financial promotion in s21 of the Financial Services and Markets Act 2000 in reliance on provision in the FPO.

Copyright

This publication or report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws. Any infringement of Pareto Securities Research´s copyright can be pursued legally whereby the infringer will be held liable for any and all losses and expenses 

incurred by the infringement. 
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Appendix A

Disclosure requirements in accordance with Commission Delegated Regulation (EU) 2016/958 and the FINRA Rule 2241

The below list shows companies where Pareto Securities AS - together with affiliated companies and/or persons – owns a net long position of the shares exceeding 0,5 % of the total issued share capital in any company where a 

recommendation has been produced or distributed by Pareto Securities AS.

C o mpanies N o . o f  shares H o ldings in %

Austevoll Seafood 1 076 640 0.53 %

Bonheur 244 118 0.57 %

Pareto Bank 16 197 826 21.10 %

Pexip Holding 1 023 986 0.96 %

SpareBank 1 Nord-Norge 5 015 696 5.00 %

SpareBank 1 SM N 2 974 670 2.29 %

SpareBank 1 SR-Bank 2 617 100 0.99 %

SpareBank 1 Østfo ld Akershus 1 235 853 9.98 %

SpareBank 1 Østlandet 7 103 799 6.69 %

Sparebanken Sør 509 240 1.22 %

Sparebanken Vest 9 854 576 8.98 %
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Pareto Securities AS may hold financial instruments in companies where a recommendation has been produced or distributed by Pareto Securities AS in connection with rendering investment services, including Market Making.

Please find below an overview of material interests in shares held by employees in Pareto Securities AS, in companies where a recommendation has been produced or distributed by Pareto Securities AS. "By material interest" means holdings exceeding a value of NOK 50 000.

This overview is updated monthly (last updated 13.09.2024). *Analyst holdings refers to positions held by the Pareto Securities AS analyst covering the company.

C o mpany  A nalyst  ho ldings* T o tal ho ldings C o mpany  A nalyst  ho ldings* T o tal ho ldings C o mpany  A nalyst  ho ldings* T o tal ho ldings

2020 Bulkers 0 8500 Gaming Innovation Group 0 10010 Quantafuel 0 16665

2G Energy 0 340 Genel Energy 0 5700 SalM ar 0 1224

ABB Ltd. 0 580 Getinge 0 260 Sandnes Sparebank 0 8906

ABL Group 0 57913 GFT Technologies 0 420 Schibsted 0 855

Aker ASA 500 2042 Gjensidige Forsikring 0 2569 Scorpio Tankers 0 5000

Aker BP 0 14803 Grieg Seafood 0 19401 Seadrill Ltd 0 7555

Aker Carbon Capture 0 12766 Hafnia Ltd. 0 106478 Securitas AB 0 656

AM SC ASA 0 3640 Hennes & M auritz B 0 1085 Solstad Offshore 0 1500

Aprila Bank 0 22675 Himalaya Shipping 0 6080 SpareBank 1 Nord-Norge 0 10019

Austevoll Seafood 0 2923 Höegh Auto liners 0 463 SpareBank 1 SM N 0 16308

AutoStore 0 50000 International Petro leum Corp 0 7901.3 SpareBank 1 SR-Bank 0 15003

B2 Impact 0 16500 Kambi Group plc 0 430 SpareBank 1 Østfo ld Akershus 0 1240

B3 Consulting Group 0 2441 Kitron 0 21438 Sparebanken M øre 0 4582

BB Biotech 0 460 Komplett ASA 0 347114 Sparebanken Sør 0 29240

Beerenberg 0 95750 Kongsberg Gruppen 0 208 Sparebanken Vest 0 12319

Belships 0 13600 Kontron AG 0 350 Sparebanken Øst 0 19469

BioInvent 0 15000 Lea bank 0 16355 Star Bulk Carriers 0 3500

Bonheur 0 31248 Lerøy Seafood Group 0 41986 Stolt-Nielsen 0 2000

Borregaard ASA 0 263 Link M obility Group 0 116752 Stora Enso 0 1396

Bouvet 0 3200 Lundin M ining Corp. 0 7652 Storebrand 0 6543

BW Energy 0 50959 M agnora ASA 0 30670 Storytel 0 22115

BW Offshore 0 3000 M orrow Bank 0 271200 Subsea 7 0 21266

Camurus AB 0 85 M owi 0 5888 Telenor 0 8563

Cool Company 0 610 M ultitude 0 2443 Telia Company 0 5000

Crayon 0 19605 M utares SE & Co. KGaA 0 433 TGS 0 1300

Deep Value Driller 0 9850 NorAm Drilling 0 6883 Thule Group 0 800

Dermapharm Holding SE 0 300 NORBIT 0 627 TORM 0 2000

DNB 0 32202 Nordic Semiconductor 0 57726 Transocean 0 10000

DNO 0 82731 Norsk Hydro 0 79861 Valaris 0 3427

Elkem 0 243700 Norske Skog 0 81149 Ventura Offshore Holding Ltd. 0 840

Elmera Group ASA 0 32755 Okeanis Eco Tankers 0 6677 Vestas Wind Systems 0 1275

Elopak 0 152300 Orkla 0 5543 Viscom 0 1300

Embracer Group 0 55520 Panoro Energy 0 32733 Volue 0 50165

Encavis AG 0 630 Paratus Energy Services 0 1010 Vår Energi 0 276655

Entra ASA 0 1070 Pareto Bank 0 841342 Wallenius Wilhelmsen 0 7250

Equinor 0 5088 PetroTal 0 20000 Yara 0 22184

Essity 0 168 Pexip Holding 0 1023986 Zaptec 0 43700

Flex LNG 0 250 Protector Forsikring 0 4628

Frontline 0 8110 PSI Software 0 300
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Appendix B 

Disclosure requirements in accordance with Article 6(1)(c)(iii) of Commission Delegated Regulation (EU) 2016/958 

Overview over issuers of financial instruments where Pareto Securities AS have prepared or distributed investment recommendation, where Pareto Securities AS have been lead manager/co-lead manager or have rendered publicly known not immaterial investment banking services 

over the previous 12 months:

This overview is updated monthly (this overview is for the period 01.09.2023 – 31.08.2024).

3t Global Gjensidige Forsikring NEXT Biometrics Group ASA Pronofa

Advanzia Bank S.A. Golden Energy Offshore Services NIP 3 AS Prosafe

Altera Infrastructure Grøntvedt Nofitech Protector Forsikring

Argeo AS Hawk Infinity Software Nordic Aqua Partners Proximar Seafood

Ayfie Group AS Heimdall Power AS Nordic Halibut Quality Living Residential AS

Beerenberg HM H Holding B.V. Nordic Unmanned Saga Robotics ASA

Blue Nord Holmström Fastigheter Holding AB Norlandia Health & Care Group AS Seacrest Petro leo

Bonheur ASA Huddly AS Norse Atlantic SFL Corporation Ltd.

Booster Precision Components GmbH Hunton Fiber AS Norsk Renewables ShaM aran Petro leum

Borr Drilling Limited Inin Group Norsk Renewables AS Shearwater Geoservices

BP Inv3 Topco Limited (TWM A) Insr ASA Norske Skog Solstad Offshore

BW Energy International Petro leum Corp. ("IPC") North Investment Group AB (Sono Group) Sparebanken Sør

BW Epic Kosan Jarsteinen AS Northern Ocean SSCP Lager Bidco AB

BW Group Limited Karlsberg Brauerei GmbH Okea Talos Production Inc.

Cabonline Group Holding Katjes International GmbH&Co One Publicus M idco AB The Platform Group AG

Capsol Technologies AS KIM E Akva AS Otovo ASA The Ritz-Carlton Yacht Collection

Crayon Klaveness Combination Carriers Paratus Energy Services Tomagruppen 

Desert Contro l AS Learnd SE Pareto Bank Varel Energy Solutions

DNO LifeFit Pelagia Holding AS Ventura Offshore Holding Ltd.

Dolphin Drilling Logistic Contracters AS Penfield Shipping LLC Vesterålen Havbruk AS

Dorian LPG Ltd M inerva Topco AS PGS Volue

Exlog M intra Group PHM  Group Holding Vow Green M etals

Floatel M ovel AS Point Resources Holding AS Yinson Production Financial Services Pte. Ltd.

GC Rieber Shipping ASA M utares SE & Co. KGaA poLight ASA 
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Appendix C 

Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11 (4)

* Companies under coverage with which Pareto Securities Group has on-going or completed public investment banking

This overview is updated monthly (last updated 13.09.2024).

D istributio n o f  reco mmendatio ns D istributio n o f  reco mmendatio ns (transactio ns*)

R eco mmendatio n % distributio n R eco mmendatio n % distributio n

Buy 70 % Buy 65 %

Hold 26 % Hold 19 %

Sell 1 % Sell 0 %

Not rated 4 % Not rated 16 %
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Appendix D 

This section applies to research reports prepared by Pareto Securities AB. 

Disclosure of positions in financial instruments 

The beneficial holding of the Pareto Group is 1 % or more of the total share capital of the following companies included in Pareto 

Securities AB’s research coverage universe: None

The Pareto Group has material holdings of other financial instruments than shares issued by the following companies included in

Pareto Securities AB’s research coverage universe: None

Disclosure of assignments and mandates 

Overview over issuers of financial instruments where Pareto Securities AB has prepared or distributed investment 

recommendation, where Pareto Securities AB has been lead manager or co-lead manager or has rendered publicly known not 

immaterial investment banking services over the previous twelve months:

Members of the Pareto Group provide market making or other liquidity providing services to the following companies included in 

Pareto Securities AB’s research coverage universe:

Members of the Pareto Group have entered into agreements concerning the inclusion of the company in question in Pareto 

Securities AB’s research coverage universe with the following companies: None

Member of the Pareto Group is providing Business Management services to the following companies: 

Members of the Pareto Group have entered into agreements concerning the inclusion of the company in question in Pareto 

Securities AB’s research coverage universe with the following companies: None

This overview is updated monthly (last updated 13.09.2024).

Aarhus Rssidentials Fleming Properties AB Logistri Fastighets AB

Backaheden Fastighets AB Hallsell Property Invest AB One Publicus Fastighets AB

Bonäsudden Holding AB (publ) Korsängen Fastighets AB (publ) Origa Care AB (publ)

Borglanda Fastighets AB Krona Public Real Estate AB Preservium Property AB

Adtraction AB M aximum Entertainment AB Sedana M edical AB

Implantica AG M entice AB VEF

Lundin Gold M odelon AB Webrock Ventures AB

ADDvise Group AB Gaming Innovation Group Teneo AI AB

Awardit AB HANZA AB Xbrane Biopharma AB

B3 Consulting Group M inesto AB VEF AB

Biovica International AB M odelon AB Verve Group SE

Camurus AB Nordrest Holding AB VNV Global AB

Cibus Nordic Real Estate AB Stille AB Webrock Ventures AB
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Appendix E 

Disclosure requirements in accordance with Article 6(1)(c)(i) of Commission Delegated Regulation (EU) 2016/958 

Designated Sponsor

Pareto Securities acts as a designated sponsor for the following companies, including the provision of bid and ask offers. 

Therefore, we regularly possess shares of the company in our proprietary trading books. Pareto Securities receives a 

commission from the company for the provision of the designated sponsor services. 

Appendix F 

Disclosure requirements in accordance with Article 6(1)(c)(iv) of Commission Delegated Regulation (EU) 2016/958 

Sponsored Research

Pareto Securities has entered into an agreement with these companies about the preparation of research reports and – in return - receives compensation.

This overview is updated monthly (last updated 13.09.2024).

ad pepper media International N.V. Kontron Pyrum Innovations

Biotest Logwin Redcare Pharmacy N.V.

Corestate Capital Holding S.A. M anz ReFuels N.V.

Daldrup & Söhne M AX Automation SE Salmones Camanchaca S.A.

DEM IRE M erkur Privatbank Seven Principles

DF Deutsche Forfait M eta Wolf SM T Scharf

Enapter M LP SE Surteco SE

Foris AG M PC Container Ships ASA Syzygy

Gesco SE M utares SE TTL Beteiligungs- und Grundbesitz

GFT Technologies SE OVB Holding Uzin Utz SE

Heidelberg Pharma ProCredit Holding Viscom

INTERSHOP Communications PWO WPU - Waste Plastic Upcycling AS

IVU Traffic PSI Software SE

BB Biotech Hypoport SE M ynaric

Biotest INDUS Holding OVB Holding

CLIQ Digital INTERSHOP Communications pferdewetten.de

Daldrup & Söhne Kontron ProCredit Holding

Dermapharm Holding SE Logwin PWO

Enapter M anz PSI Software

Expres2ion Biotech Holding AB M AX Automation SM T Scharf

Foris AG M erkur Privatbank Surteco

GFT Technologies M LP SE Syzygy

H2APEX Group M utares SE Viscom

Heidelberg Pharma
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