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Porteføljen slo OSEBX med 3,5 prosentpoeng, og 7 av 10 aksjer gjorde det bedre enn indeksen

Pareto-porteføljen +1,5 % mot OSEBX -2,0 % i september
PARETO'S MÅNEDSPORTEFØLJE

Kilde: Pareto Securities, FactSet, oppdatert 18. oktober

Avkastning 2026 Porteføljens avkastning hittil i oktober

• Pareto-porteføljen +1,5 % mot OSEBX -2,0 % forrige måned

- Pareto-porteføljen hittil i år: +24,9 %

- OSEBX hittil i år: +23,0 %

• Sju av ti aksjer slo indeksen forrige måned

- Best: NOD (+10,1 %)

- Svakest: AKRBP (-4,8 %)

0,0%

5,0%

10,0%

15,0%

20,0%

25,0%

30,0%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Pareto Equity Portfolio OSEBX



3

Årlig avkastning 2016–2026
PARETO'S MÅNEDSPORTEFØLJE

Kilder: Pareto Securities Equity Research
Avkastning 2026 per utgangen av september

Pareto's månedsportefølje mot OSEBX, 2016–26
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Høyere volumer, lavere priser og tilbakevendende kostnadsinflasjon har svekket sektoren

Svak sektorutvikling blant lakseoppdretterne hittil i år…
Kursutvikling

Kilde: Bloomberg (oppdatert 17. oktober), Pareto Securities

Totalavkastning hittil i år (%)
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For optimistiske estimater 

inn i 2026…
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Høyere volumer, lavere priser og tilbakevendende kostnadsinflasjon har svekket sektoren

Svak sektorutvikling hittil i år…
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… men av gode grunner: estimatene har falt kraftig
EPS og kursutvikling

Kilde: Pareto Securities, Bloomberg (oppdatert 17. oktober 2026)

MOWI: indeksert konsensus-EPS 2026e mot aksjekurs (totalavkastning) SALM: indeksert konsensus-EPS 2026e mot aksjekurs (totalavkastning)
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… og aksjene har fulgt etter
EPS og kursutvikling

Kilde: Pareto Securities, Bloomberg (oppdatert 17. oktober 2026)

MOWI: indeksert konsensus-EPS 2026e mot aksjekurs (totalavkastning) SALM: indeksert konsensus-EPS 2026e mot aksjekurs (totalavkastning)
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Inntil nylig
EPS og kursutvikling

Kilde: Pareto Securities, Bloomberg (oppdatert 17. oktober 2026)

MOWI: indeksert konsensus-EPS 2026e mot aksjekurs (totalavkastning) SALM: indeksert konsensus-EPS 2026e mot aksjekurs (totalavkastning)
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(Investor)fokuset har nå trolig flyttet seg til 2027e
EPS og kursutvikling

Kilde: Pareto Securities, Bloomberg (oppdatert 17. oktober 2026)
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Neste år blir bedre!
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Norge og Chile står for 79 % av den globale lakseproduksjonen, Norge alene for 54 %

Vi forventer lavere tilbudsvekst for atlantisk laks de neste årene
Tilbud

Kilde: Kontali (historikk), Pareto Securities (estimater)

Globalt tilbud per år (kt, WFE)
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Vi venter at prisene fortsetter å hente seg inn…     MEN…
Tilbud og etterspørsel

Kilde: Fishpool, Kontali, Pareto Securities

Global kvartalsvis tilbudsvekst år/år mot endring i spotpris (EUR/kg) år/år (2007–2027e)
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Kostnadene ventes også å stige inn i 2027e
Fôrmakro

Kilde: Pareto Securities, Kontali

Markedspris fiskemel FCA Bremen (USD/tonn) Markedspris fiskemel FOB Peru (USD/tonn)

Fiskeolje CIF Nordvest-Europa (USD/tonn) Markedspris fiskeolje FOB Peru (USD/tonn)
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Tilgangen på peruansk ansjos er på det laveste på over 20 år – fôrprisene blir «høyere lenger» som følge av El Niño

El Niño har hatt negativ påvirkning på fiskeriet i Peru…

Kilde: Pareto Securities, Manolin

Årlige landinger av peruansk ansjos (mt)
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Tilbudet fra Chile falt 16 % i 2016 som følge av algeoppblomstring

Nå er spørsmålet om El Niño kan ha en påvirkning på Chilensk oppdrett også..
Konsekvenser av El Niño

Kilde: Pareto Securities, bransjekilder
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Sektorprisingen kan se attraktiv ut hvis man zoomer litt ut

Source: Pareto Securities, Bloomberg (Updated October 17th, 2026)
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Bakkafrost – Top pick

BUY, TP NOK 510/sh
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El Niño-risiko i Chile og norsk biologi avgjør hvem som vinner relativt

Fire scenarier for 2027e…
Markedssyn – scenarier for 2027

Kilde: Pareto Securities

El Niño effekt i Chile
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Norge: Tilbudet fortsetter å vokse
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Mowi (eksponert mot Chile)

FORETRUKKET VALG

Oppdrettere utenfor Chile
Høyere priser, ingen Chile-

eksponering

Norge «normaliseres»
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Chile: Normal biologi

Norge: «Normalisert» produktivitet
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Oppdrettere utenfor Norge
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SalMar ved svikt i Nord-Norge? 

LSG ved nye problemer i vest?

FORETRUKKET VALG

BAKKA
Volumer på Færøyene og i Skottland, 
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Både Chile og Norge skuffer
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Alt i orden! Ingenting å se her

4

Chile: Normal biologi

Norge: Tilbudet fortsetter å vokse

Vinnere (relativt)

Norske oppdrettere med 

volumvekst (SalMar, LSG, MOWI)

Tapere

Oppdrettere uten vekst i Norge

FORETRUKKET VALG

Norske vekstcaser
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nedsidebeskyttelse i BAKKA

BAKKA fungerer i alle fire scenarier – KJØP, kursmål NOK 510/aksje.
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BAKKA er vårt toppvalg i sjømat

Kilde: Pareto Securities-estimater, Bakkafrost, Bloomberg-konsensus (17. oktober 2026)

BUY, TP NOK 510/sh

Et godt valg gjennom høsten – fire grunner for hvorfor:

1. Snur Skottland til positiv implisitt verdi gjennom 2027e? Skotsk slaktevolum (siste 
12 mnd.) bunner i Q3, og klart høyere volumer i 2027e og 2028e kutter kostnadsbasen 
kraftig – er «peak pessimisme» allerede priset inn?

2. Troverdig kostnadshistorie inn i 2027e: fôrlager inn i Q2'27, større reseptfleksibilitet 
enn konkurrentene med 55 % marin andel, og en kolmulekvote for 2027e på +25 % 
år/år gjør guidingen om flate kostnader mer troverdig enn hos de norske 
konkurrentene

3. To relative fortrinn: tollfritt inn til USA mot 12,5 % for norske og chilenske 
konkurrenter, og utenfor EUs priskartellsak, som kan avsluttes før utgangen av 2026(?)

4. Største verdsettelsesbuffer blant konkurrentene: 33 % EV/kg-rabatt mot 6-
årssnittet og 26 % under 10-årssnittet for 24m fwd P/E

Slaktevolum (kt HOG): PAS over konsensus for 27e
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Volumene på Færøyene øker med høyere smoltutsett
Bakkafrost – toppvalg

Kilde: Pareto Securities, Bakkafrost

BAKKA: estimert slaktevolum på Færøyene (kt HOG) – er PAS (og konsensus) for konservative?

Lav/ingen vekst 2017–2024
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Applecross trappes opp under ny ledelse og skal produsere smolt av høy kvalitet på 200–400 g

Samme historie i Skottland: smoltutsettet øker kraftig
Bakkafrost – toppvalg

Kilde: Bakkafrost, Pareto Securities
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Hovedsakelig som følge av høyere smoltutsett

Pessimismen rundt Skottland kan snu når volumene dobles
Bakkafrost – toppvalg

Kilde: Pareto Securities, Bakkafrost

Bakkafrosts slaktevolum (kt HOG)

55 
45 

57 51 
67 67 

52 
63 

84 
100 100 105 

34
35

30 24

21

28

23

20
31

40

55

45

91
86

97
91

73

91

107

120

131

145

0

20

40

60

80

100

120

140

160

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026e 2027e 2028e

Faroe Island Scotland

2x



27

Markedet venter lavere oppdrettsmarginer fremover

Verdsettelsen av fremtidig slakting (EV/kg) er på det laveste på seks år
Bakkafrost – toppvalg

Kilde: Pareto Securities, Bloomberg (oppdatert 17. oktober 2026)

BAKKA – EV/kg NTM for hele verdikjeden (konsensus)
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Pessimismen rundt BAKKAs inntjeningsestimater er høy
Bakkafrost – toppvalg

Kilde: Pareto Securities, Bloomberg (oppdatert 17. oktober) 

BAKKA: verdsettelse, 24m fwd P/E
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Pessimismen rundt BAKKAs inntjening er høy
Bakkafrost – toppvalg

Kilde: Pareto Securities, Bloomberg (oppdatert 17. oktober) 

BAKKA: verdsettelse, 24m fwd P/E

10.8x

14.2x

13.8x

0x

5x

10x

15x

20x

25x

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BAKKA 24m fwd P/E BAKKA 24m fwd P/E L10Y average BAKKA 24m fwd P/E L5Y average Current pricing at 10.8x



31

24m fwd P/E-premie BAKKA mot SALM

Kilde: Pareto Securities, Bloomberg (oppdatert 17. oktober) 
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24m fwd P/E-premie BAKKA mot MOWI

Kilde: Pareto Securities, Bloomberg (oppdatert 17. oktober) 
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Disclaimer

Pareto and the analyst accept no responsibility and expressively disclaim any and all liabilities for any and all losses related to investments caused by or motivated by Recommendations from Pareto. Any person receiving a Recommendation from Pareto is deemed to have accepted this 
disclaimer. The disclaimer shall apply even if an Investment Recommendation is shown to be erroneous or incomplete or based upon incorrect or incomplete facts, interpretations or assessments or assumptions by Pareto, and irrespective of whether Pareto or any person related to Pareto 
can be blamed for the incident.

For further disclosures on relevant definitions, methods, risks, potential conflicts of interest etc. and disclaimers please see https://paretosec.com/compliancedownloads/disclaimer.pdf. All investment recommendations should be reviewed in conjunction with the information therein.

https://paretosec.com/compliancedownloads/disclaimer.pdf
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Disclaimers and disclosures

Origin of the publication or report 
This publication or report originates from Pareto Securities AS, reg. no. 956 632 374 (Norway), Pareto Securities AS, Frankfurt branch, reg. no. DE 320 965 513 / HR B 109177 (Germany) or Pareto Securities AB, reg. no. 556206-8956 (Sweden) (together the Group 

Companies or the “Pareto Securities Group”) acting through their common unit Pareto Securities Research. The Group Companies are supervised by the Financial Supervisory Authority of their respective home countries. 

Content of the publication or report
This publication or report has been prepared solely by Pareto Securities Research.

Opinions or suggestions from Pareto Securities Research may deviate from recommendations or opinions presented by other departments or companies in the Pareto Securities Group. The reason may typically be the result of differing time horizons, methodologies, 

contexts or other factors.

Sponsored research
Please note that if this report is labelled as “sponsored research” on the front page, Pareto Securities has entered into an agreement with the company about the preparation of research reports and receives compensation from the company for this service. Sponsored 

research is prepared by the Research Department of Pareto Securities without any instruction rights by the company. Sponsored research is however commissioned for and paid by the company and such material is considered by Pareto Securities to qualify as an

acceptable minor non-monetary benefit according to the EU MiFID II Directive.

Basis and methods for assessment
Opinions and price targets are based on one or more methods of valuation, for instance cash flow analysis, use of multiples, behavioural technical analyses of underlying market movements in combination with considerations of the market situation and the time horizon. 

Key assumptions of forecasts, price targets and projections in research cited or reproduced appear in the research material from the named sources. The date of publication appears from the research material cited or reproduced. Opinions and estimates may be updated 

in subsequent versions of the publication or report, provided that the relevant company/issuer is treated anew in such later versions of the publication or report. 

Pareto Securities Research may provide credit research with more specific price targets based on different valuation methods, including the analysis of key credit ratios and other factors describing the securities creditworthiness, peer group analysis of securities with 

similar creditworthiness and different DCF-valuations. All descriptions of loan agreement structures and loan agreement features are obtained from sources which Pareto Securities Research believes to be reliable, but Pareto Securities Research does not represent or 

warrant their accuracy. Be aware that investors should go through the specific complete loan agreement before investing in any bonds and not base an investment decision based solely on information contained in this publication or report. 

Pareto Securities Research has no fixed schedule for updating publications or reports. 

Unless otherwise stated on the first page, the publication or report has not been reviewed by the issuer before dissemination. In instances where all or part of a report is presented to the issuer prior to publication, the purpose is to ensure that facts are correct. 

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 publication or report has been distributed, but it is not intended as a personal recommendation of particular financial instruments or strategies and thus it does not provide individually tailored investment advice, and does not take into 

account the individual investor’s particular financial situation, existing holdings or liabilities, investment knowledge and experience, investment objective and horizon or risk profile and preferences. The investor must particularly ensure the suitability of an investment as 

regards his/her financial and fiscal situation and investment objectives. The investor bears the risk of losses in connection with an investment.

Before acting on any information in this publication or report, we recommend consulting your financial advisor.

The information contained in this publication or report does not constitute advice on the tax consequences of making any particular investment decision. Each investor shall make his/her own appraisal of the tax and other financial merits of his/her investment.

Sources
This publication or report may be based on or contain information, such as opinions, recommendations, estimates, price targets and valuations which emanate from Pareto Securities Research’ analysts or representatives, publicly available information, information from 

other units or companies in the Group Companies, or other named sources.

To the extent this publication or report is based on or contains information emanating from other sources (“Other Sources”) than Pareto Securities Research (“External Information”), Pareto Securities Research has deemed the Other Sources to be reliable but neither the 

companies in the Pareto Securities Group, others associated or affiliated with said companies nor any other person, guarantee the accuracy, adequacy or completeness of the External Information.

V. 10.2026
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Sustainability reports
In accordance with disclosure requirements pursuant to the Norwegian Securities Dealers Association Industry Standard no. 3, link to the company's sustainability reports or similar can be found here. 

Ratings
Equity ratings: “Buy” Pareto Securities Research expects this financial instrument’s total return to exceed 10% over the next 12 months 

“Hold” Pareto Securities Research expects this financial instrument’s total return to be between -10% and 10% over the next 12 months 

“Sell” Pareto Securities Research expects this financial instrument’s total return to be negative by more than 10% over the next 12 months 

“Not Rated” A recommendation, target price, and/or financial forecast have not been disclosed. This may be due to legal, regulatory, or policy constraints, or where Pareto Securities Research lacks sufficient fundamental information  

to rate the financial instrument. The previous recommendation and, if applicable, the target price, are no longer valid and should not be relied upon.

Analysts Certification
The research analyst(s) whose name(s) appear on research reports prepared by Pareto Securities Research certify that: (i) all of the views expressed in the research report accurately reflect their personal views about the subject security or issuer, and (ii) no part of the 

research analysts’ compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analysts in research reports that are prepared by Pareto Securities Research.

The research analysts whose names appears on research reports prepared by Pareto Securities Research received compensation that is based upon various factors including Pareto Securities’ total revenues, a portion of which are generated by Pareto Securities’ 

investment banking activities.

Limitation of liability
Pareto Securities Group or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention decision taken by the investor on the basis of this publication or report. In no event will entities of the Pareto Securities Group or 

other associated and affiliated companies be liable for direct, indirect or incidental, special or consequential damages resulting from the information in this publication or report.

Neither the information nor any opinion which may be expressed herein constitutes a solicitation by Pareto Securities Research of purchase or sale of any securities nor does it constitute a solicitation to any person in any jurisdiction where solicitation would be unlawful. All 

information contained in this research report has been compiled from sources believed to be reliable. However, no representation or warranty, express or implied, is made with respect to the completeness or accuracy of its contents, and it is not to be relied upon as 

authoritative.

Risk information
The risk of investing in certain financial instruments, including those mentioned in this document, is generally high, as their market value is exposed to a lot of different factors such as the operational and financial conditions of the relevant company, growth prospects, change 

in interest rates, the economic and political environment, foreign exchange rates, shifts in market sentiments etc. Where an investment or security is denominated in a different currency to the investor’s currency of reference, changes in rates of exchange may have an 

adverse effect on the value, price or income of or from that investment to the investor. Past performance is not a guide to future performance. Estimates of future performance are based on assumptions that may not be realized. When investing in individual shares, the 

investor may lose all or part of the investments.

Conflicts of interest
Companies in the Pareto Securities Group, affiliates or staff of companies in the Pareto Securities Group, may perform services for, solicit business from, make a market in, hold long or short positions in, or otherwise be interested in the investments (including derivatives) of 

any company mentioned in the publication or report. In addition Pareto Securities Group, or affiliates, may from time to time have a broking, advisory or other relationship with a company which is the subject of or referred to in the relevant Research, including acting as that 

company’s official or sponsoring broker and providing investment banking or other financial services.  It is the policy of Pareto to seek to act as corporate adviser or broker to some of the companies which are covered by Pareto Securities Research. Accordingly companies 

covered in any Research may be the subject of marketing initiatives by the Investment Banking Department. 

To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of Pareto Securities Research are subject to internal rules on sound ethical conduct, the management of inside information, handling of unpublished research material, contact with 

other units of the Group Companies and personal account dealing. The internal rules have been prepared in accordance with applicable legislation and relevant industry standards. The object of the internal rules is for example to ensure that no analyst will abuse or cause 

others to abuse confidential information. It is the policy of Pareto Securities 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. 

https://paretosec.com/compliancedownloads/Sustainability_reports.pdf
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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.

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.

Companies No. of shares Holdings in %

Austevoll Seafood 1 077 065 0,53 %

Pareto Bank 16 615 596 21,64 %

Pexip Holding 855 498 0,80 %

SpareBank 1 Nord-Norge 6 989 406 6,96 %

SpareBank 1 SMN 3 704 349 2,57 %

SpareBank 1 Østfold Akershus 1 237 475 9,99 %

SpareBank 1 Østlandet 6 850 656 5,04 %

SpareBank 1 Sør-Norge 4 361 438 1,16 %

Sparebanken Norge 13 946 435 8,22 %
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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 14.10.2026). *Analyst holdings refers to positions held by the Pareto Securities AS analyst covering the company.

Company  Analyst holdings* Total holdings Company  Analyst holdings* Total holdings Company  Analyst holdings* Total holdings

ABB Ltd. 0 580 Himalaya Shipping 0 2079 SATS ASA 0 8834
Aker ASA 500 3301 Höegh Autoliners 0 463 Scatec 0 51505
Aker BP 0 6195 International Petroleum Corp 0 6801,3 Scorpio Tankers 0 3000
Aqualis 0 10382 Investor 0 1194 Seadrill Ltd 0 3524
Archer 0 5940 Kid ASA 0 730 Sentia 0 1640
Arribatec 0 13000 Kinnevik AB 0 13000 Smartoptics 0 75580
Austevoll Seafood 0 4100 Komplett ASA 0 554614 SoftwareOne 0 24975
AutoStore 0 130010 Kongsberg Gruppen 0 13304 Soiltech 0 19102
B3 Consulting Group 0 3451 Kongsberg Maritime 0 15365 Solstad Maritime 0 4579
Bakkafrost 0 787 Lerøy Seafood Group 0 50635 SpareBank 1 Nord-Norge 0 2236
BioInvent 0 15000 Link Mobility Group 0 152859 SpareBank 1 SMN 0 14101
Bonheur 0 32000 Logistea 0 29000 SpareBank 1 Sør-Norge 0 41128
Bouvet 0 7927 Lundin Mining Corp. 0 7245 SpareBank 1 Østfold Akershus 0 1240
BW Energy 0 50209 Moreld 0 263000 SpareBank 1 Østlandet 0 20776
BW Offshore 0 3000 Morrow Bank 0 40000 Sparebanken Møre 0 5882
Cambi 0 24777 Mowi 0 8485 Sparebanken Norge 0 58863
Capital Tankers 0 11000 Mutares SE & Co. KGaA 0 433 Sparebanken Øst 0 13400
CMB.TECH 0 12300 Måsøval 0 1700 Star Bulk Carriers 0 3500
Constellation Oil Services 0 500 NorAm Drilling 0 5000 Stolt-Nielsen 0 2000
DHT 0 592 NORBIT 0 4700 Stora Enso 0 41453
DNB 0 54847 Norconsult 0 23890 Storebrand 0 4779
DNO 0 9860 Nordic Semiconductor 0 78372 Storytel 0 22115
DOF 0 632 Nordnet 0 6239 Saab 0 133
Egetis Therapeutics 0 6855 Norsk Hydro 0 74816 Telenor 0 7873
Elkem 0 80000 Norsk Titanium 0 400000 Thule Group 0 475
Elliptic Laboratories 0 26850 Norske Skog 0 71774 Tomra Systems ASA 0 94210
Elopak 0 53625 Odfjell Drilling 0 3000 TORM 0 310
Entra ASA 0 10070 Odfjell SE 0 16000 Transocean 0 10000
Envipco Holding 0 2889 Odfjell Technology 0 2305 Valaris 0 3327
Equinor 0 4470 Okeanis Eco Tankers 0 372 VEND 0 78529
Evolution 0 188 Orkla 0 5008 Ventura Offshore Holding Ltd. 0 5000
Fjord Defence Group 0 4300 Panoro Energy 0 12370 Vestas Wind Systems 0 1275
Frontline 0 3616 Paradox Interactive 0 549 Vicore Pharma Holding AB 0 6700
Gentoo Media 0 10010 Pareto Bank 0 1259112 Vår Energi 0 54946
Getinge 0 260 Pexip Holding 0 855498 Wallenius Wilhelmsen 0 1000
Gjensidige Forsikring 0 3852 Plejd 0 352 Webstep 0 5560
Grieg Seafood 0 11700 Protector Forsikring 0 12604 Wilh. Wilhelmsen Holding 0 299
Hafnia Ltd. 0 4000 Rogaland Sparebank 0 8906 Xplora Technologies 0 4916
Haypp 0 610 Sagax 0 1250 Yara 0 15779
Hennes & Mauritz B 0 1085 SalMar 0 913 Zaptec 0 55000
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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 01.10.2025 – 30.09.2026).

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 services in the previous 12 months. 

This overview is updated monthly (last updated 14.10.2026).

Archer HomeToGo

BlueNord Höegh Autoliners

Bonheur Jacktel

Borr Drilling Limited Kosmos Energy

Bruton Ltd. MPC Container Ships

BW LPG Mutares SE & Co. KGaA

Capital Tankers Norse Atlantic

Capsol Technologies AS Norsk Titanium

Constellation Oil Services Northern Ocean

Elliptic Laboratories Norwegian Air Shuttle

Fjord Defence Group Okeanis Eco Tankers

Genel Energy Paratus Energy Services

Gigante Salmon Scorpio Tankers

Golar LNG ShaMaran Petroleum

Gold Road International Sintana Energy

Hafnia Ltd. Xplora Technologies

Distribution of recommendations Distribution of recommendations (transactions*)

Recommendation % distribution Recommendation % distribution

Buy 67 % Buy 91 %

Hold 27 % Hold 6 %

Sell 2 % Sell 0 %

Not rated 4 % Not rated 3 %
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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

Pareto Securities AB has material holdings of financial instruments other 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 15.10.2026).

Aarhus Residentials Denmark AB Hallsell Property Invest AB Origa Care AB (publ)

Blue Yield AB Korsängen Fastighets AB (publ) Preservium Property AB

Borglanda Fastighets AB Krona Public Real Estate AB Solbox AB 

Fyrislund Property AS One Publicus Fastighets AB

ARENIT Industrie SE HANZA AB Teneo AI

Argo Defence Group AB Mendus AB Verve Group SE

B3 Consulting Group Oculis Holding AG Vicore Pharma Holding AB

District Metals Corp Qliro AB VNV Global AB

Ellos Holding AB Scandinavian Astor Group AB

Adtraction AB Keo Capital AB Sedana Medical AB

Alpcot Holding AS Lundin Gold VEF

ARENIT Industrie SE Mentice AB Webrock Ventures AB

Implantica AG Nivika Fastigheter 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 15.10.2026).

ad pepper media International N.V. INTERSHOP Communications PSI Software SE

Corestate Capital Holding S.A. IVU Traffic PWO

Daldrup & Söhne Kontron Pyrum Innovations

Deutsche Rohstoff AG Logwin Redcare Pharmacy N.V.

DF Deutsche Forfait MAX Automation SE ReFuels N.V.

Enapter Merkur Privatbank RENK Group AG

Energiekontor AG Meta Wolf Seven Principles

FORIS AG MLP SE SMT Scharf

Gesco SE MPC Capital AG Surteco SE

GFT Technologies SE MPC Container Ships ASA Syzygy

Heidelberg Pharma Mutares SE Uzin Utz SE

HomeToGo SE OVB Holding Viscom

Huddlestock Fintech AS ProCredit Holding

Alpcot Holding INDUS Holding Mutares SE

BB Biotech INTERSHOP Communications OVB Holding

District Metals Corp Kontron Progress-Werk Oberkirch

Enapter Logwin PSI Software

Ernst Russ Maha Caital AB Samara Asset Group

GFT Technologies MAX Automation SMT Scharf

H2APEX Group Merkur Privatbank Surteco

Heidelberg Pharma MLP SE Viscom

HomeToGo
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