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Special Fund

Pensum Global Energy

Fund Management Company

The fund is managed by FCG Fonder AB, company registration number 556939-1617 (the “Company”), a limited company incorporated in 2014 and
domiciled in Stockholm. The Company is supervised by the Swedish Financial Supervisory Authority.

Investment Manager

Pursuant to an investment management agreement between the Company and Pensum Asset Management AS, the fund is managed by Pensum Asset
Management AS.

Risk Information

Past performance is no guarantee of future performance. The value of investments in a fund may rise or fall, and you may not get back the full amount
invested. Accordingly, there are no guarantees that an investment in a fund will not result in a loss or provide a good return.



Management Report

The Fund’s Investment Policy

The fund is an actively managed equity fund investing in listed companies
in the global energy sector, including oil, natural gas and renewable
energy such as hydro, wind and solar power. Its objective is to
outperform a composite index consisting of 70% MSCI World Energy and
30% MSCI Global Alternative Energy, converted into NOK. The fund may
invest in transferable securities, money market instruments, fund units
and deposits and may use derivatives.

Fund Performance

The first half of 2026 was characterised by a dramatic shift in global
energy markets. Brent traded at around USD 60-70 per barrel in January
and February. The war between the US and Iran, beginning on 28
February, and reduced traffic through the Strait of Hormuz changed the
market outlook. Oil and gas prices rose sharply before falling back
towards the end of the half-year. Energy equities were volatile, while
renewable-energy companies were affected by interest rates and risk
appetite. The fund’s positioning reflected its active allocation between
traditional and renewable energy and across geographic markets.

Benchmark

The fund’s benchmark is a composite index consisting of 70% MSCI World
Energy and 30% MSCI Global Alternative Energy, converted into NOK.
These are global equity indices focused on the energy sector. The
benchmark reflects the fund’s investment universe and is used for
comparison, active-risk measurement and presentation of historical
performance; the fund is not intended to track it.

Derivative Instruments

The fund may invest in derivatives, including OTC derivatives, to increase
returns, hedge against inflation, deflation and bankruptcy risk, alter the
fund’s risk level and seek negative correlation with the equity market.
Currency derivatives may also be used. Derivatives may increase
sensitivity to market movements and create leverage.

Securities Financing Transactions and Total Return Swaps

Securities Lending

The fund may lend securities corresponding to a maximum of 20% of its
net asset value against adequate collateral. It is expected to lend
between 0-5% of the net asset value; approximately 80% of interest
income normally accrues to the fund.

Collateral and Income/Expenses

The fund does not use collateral.

Securities Borrowing

The fund does not use securities borrowing.

Total Return Swaps

The fund is not permitted to use total return swaps.
Significant Risks in the Fund

The fund invests in the energy sector, limiting diversification across
industries, but has no geographic investment restrictions. Investment
involves high risk comparable to other global equity funds. The fund is
exposed primarily to equity-market, currency, sector-concentration,
liquidity and energy-transition risks. Its value may fluctuate substantially.

Fees

The table shows the current and maximum fixed management fee for
each share class. Amounts are expressed annually. The current

management fee is the fee actually charged.

Current Performance fee %

fixed

fee %
A 1,25 20
B 1,25 20
C 1,25 20
D 1,25 20
E 1,25 20
F 0,75 20
G 0,75 20
H 0,75 20
I 0,75 20
J 0,75 20

Fund Activity Level

Compared with its composite benchmark, the fund has differed in its
allocation between traditional and renewable energy and in geographic
exposure, particularly to the US and Denmark. Active risk reflects these
overweights and underweights.

Sustainability Information

The fund was reported as an Article 6 fund. Sustainability risks were
integrated into investment decisions without the fund promoting
environmental or social characteristics or having sustainable investment
as its objective. The fund has a global equity mandate; transition and
climate risks were considered in the investment process. The underlying
investments did not take the EU criteria for environmentally sustainable
economic activities into account during the year.

Fund Facts



Pensum Global Energy PLCA-EUR
Subsea 7 SA 21184 7 160 192 2,4%
Amounts in NOK International 58450 12611074 4,2%
Balance sheet Petroleum
Corporation
DNO ASA 550000 8987 000 3,0%
2026-06-30 2025-12-31 Chevron Corp 7000 11484776 3,8%
Assets ExxonMobil Holdings 12260 16 590 798 5,5%
Transferable securities 297 777 497 170 969 684 Corp \
Total investments at 297 777 497 170 969 684 TGS NOP_EC 39600 5104440 L7%
positive market value Geophysical Co ASA .
Cash and other liquid 3075715 6584 216 Panoro Energy ASA 201870 5198152 L7%
assets Aker BP ASA 55000 16 676 000 5,5%
Cheniere Energy Inc 4530 10 716 649 3,6%
Other assets (Not 4) 573 355 463 400 8y
EOG Resources Inc 5670 7280618 2,4%
Total assets 301 426 568 178 017 301
Var Energy AS 479692 19758 513 6,6%
Devon Energy Corp 15935 6517 141 2,2%
. Occidental 12803 6154 951 2,0%
Liabilities
Accrued expenses and -276 425 -148 861 Petro.leum Corp
prepaid income (Not 5) Valaris Ltd 3100 2227630 0,7%
Other liabilities (Not 6) 221842 4375 Noble Holding Corp 6360 2348068 0,8%
Total liabilities -498 267 -153235 PLC
TotalEnergyes SE 11020 8477 801 2,8%
BP PLC 95060 5829112 1,9%
Net asset value 300 928 302 177 864 066 BLUENORD ASA 20000 9970000 3,3%
Schlumberger LTD 9421 4335122 1,4%
m Frontline Ltd 31890 10951 026 3,6%
hange in n 202 202 ’
\clalauege EsEEESS e = Marathon Petroleum 3320 8401612 2,8%
Corp
Net.ass.et value at 177 864 066 134706 123 DOF ASA 47960 5453 052 1,8%
beginning of year Cameco Corp 2370 2389443 0,8%
Unit issues 157057251 81242 347 Halliburton Co 8953 3008 521 1,0%
Pensum Global Energy A 129278 907 30779 042 Baker Hughes Co 8673 4764 387 1,6%
Pensum Global Energy C 102 241 565 922 GE Vernova Inc 527 6128 321 2'0%
Per.15um Glob:.;\I Energy F 27 676 103 49 897 383 Siemens Energy AG 3330 6243 526 2,1%
Unit redemptions -64495159 -47 612 667 Harbour Energy PLC 132270 3733314 1,2%
Pensum Global Energy A -58 637 696 -36 452 627 Energy 277 321 984 92.2%
Pensum Global Energy C  -92 598 -3991703 Vestas Wind Systems 9330 2 605 450 0,9%
Pensum Global Energy F -5 764 866 -7 168 337 A/S
Besult actcotrdlng tto 30502 143 9528 264 NEXTpower Inc A 3490 4115 549 1,4%
income statemen
Bloom Energy Corp 1910 5722562 1,9%
Net asset value at end of 300 928 302 177 864 066 Industrials 12 443 561 4,1%
year First Solar Inc 1510 3526631 1,2%
Information 3526 631 1,2%
Not 4 Other assets N 2026-06-30 2025-12-31 technology
Recelvat?le from securities 573 355 463 400 Iberdrola SA 18161 4485 321 1,5%
transactions Utilities 4485321 1,5%
Summa Other assets 573 355 463 400 Summa Category 1 297 777 497 99,0%
Not 5. Accrued expenses 2026-06-30 2025-12-31 Total transferable 297 777 497 99,0%
d idi
and prepaid income securities
Management fee -276 425 -148 861
Summa Accrued expenses  -276 425 -148 861 Total securities 297 777 497 99,0%
d idi
and prepaid income
Cash
Not 6. Other liabilities 2026-06-30 2025-12-31 Net cash/other 3150 804 1.0%
Payable.from securities -221 842 -4 375 assets/liabilities
transactions Total cash 3150804 1,0%
Summa Other liabilities -221 842 -4 375
Net asset value 300 928 302 100,0%
Fondens innehav av vardepapper har férdelats i féljande kategorier:
1 Transferable securities admitted to trading on a reglerad marknad or
Holdings Number Market value Share of fund an motsvarande marknad utanfor EES
NOK 2. Ovriga finansiella instrument admitted to trading on a reglerad
marknad or an motsvarande marknad utanfér EES
Category 1
ConocoPhillips 10000 10 289 897 3,4% 3. Transferable securities subject to regular trading vid ndgon annan
Equinor ASA 61890 19 402 515 6,4% marknad reglerad och open to the public
. 0, Ty
\Elzllesr%AEnergy Corp 342757200 172528926918987 Z'i;: 4. Ovriga finansiella instrument subject to regular trading vid nagon
Royal Dutch Shell 24010 9249 148 31% annan marknad reglerad och open to the public




5. Transferable securities som intended within one year of issue to be
admitted to trading on a reglerad marknad or an motsvarande marknad

utanfoér EES

6. Transferable securities som intended within one year of issue to be
subject to regular trading vid ndgon annan marknad reglerad och open

to the public

7. Ovriga finansiella instrument

Key figures 2026 2025 2024 2023 2022
Fund performance
Net asset value, tkr 300928 177 864 134 706 251698 165 595
Share class A: 150491 69 859 72 400 120 447 67 400
Share class C: 853 725 4064
Share class F: 149 584 107 280 58 242 131 251 98 195
Number utelépande fondandelar, tst
Share class A: 1097 599 657 1086 672
Share class C: 7 8 45
Share class F: 1072 908 524 1178 979
Unit value, SEK
Share class A: 137,25 116,53 110,14 110,89 100,31
Share class C: 118,54 96,10 91,25
Share class F: 139,49 118,14 111,11 111,38 100,33
Total return of the fund, %
Share class A: 17,78 5,80 -0,67 10,55 0,31
Share class C: 23,36 5,31 -8,75
Share class F: 18,07 6,33 -0,24 11,01 0,33
Active risk, % 8,60 8,53 12,94
Benchmark
Benchmark return, % 14,63 8,74 12,94 -2,20 -2,26
Ovriga derivatinstrument
Av. exponering 0,00
Max exponering 0,00

Processing of Personal Data



Shareholder Engagement Principles

COMPANY FACTS

FCG Fonder AB (the Company), company registration number
556939-1617, is a limited company with share capital of SEK
50,000. The Company was incorporated in 2014 and is domiciled
in Stockholm. The Company is supervised by the Swedish
Financial Supervisory Authority and has, since 12 June 2014,
been authorised to conduct fund operations under the Swedish
UCITS Act (2004:46) and to manage alternative investment funds
under the Swedish Alternative Investment Fund Managers Act
(2013:561).

Website: www.fcgfonder.se

Address: Ostermalmstorg 1, 114 42 Stockholm
E-mail: fondadmin@fcgfonder.se

Telephone: +46 (0)8 19 18 13

Complaints Officer: Johan Schagerstrém (VD)

Board Members
e Tove Bangstad (Chair of the Board)

e André Jager (Board Member)
e Mari Thjgmge (Board Member)
o Alva DeVoy (Board Member)

Senior Executives
e Johan Schagerstrom, Chief Executive Officer

o Mikael Olausson, Head of Outsourcing

e Tom Michels, vice Chief Executive Officer & Head of Portfolio
Management Function

e Erica Laestander, Head of Risk Management Function
e Veronica Sommerfeld, Head of Compliance Function

Auditor

The Company’s auditor is Peter Nilsson, authorised public
accountant, éhrlings PricewaterhouseCoopers AB, 113 97
Stockholm.

REMUNERATION POLICY

The Company generally does not pay variable remuneration.
However, the Company has adopted a Remuneration Policy
governing how employees and other relevant persons may
receive variable remuneration. Variable remuneration is assessed
based on an employee’s performance in relation to both
quantitative and qualitative objectives and must be adjusted for
the risk arising from the employee’s conduct. Remuneration is
primarily decided by the Board of Directors, although for certain
categories of employees it may be decided by the Chief
Executive Officer. An employee’s remuneration must be based on
a balanced combination of fixed remuneration and the variable
component. Upon payment, parts of variable remuneration must
be deferred for later payment and risk-adjusted before payment.
Variable remuneration may be forfeited, among other things, in
the event of inappropriate conduct or breaches of internal
guidelines.

Portfolio managers receive fixed remuneration from the
Company based on the size of the assets under management
and, in certain cases, variable remuneration in the form of a

performance-based fee. In view of the type of business the
Company conducts, the Company has assessed the risk that its
remuneration system could negatively affect the Company’s risk
level as low. Further information about the Remuneration Policy
is available on www.fcgfonder.se under “about us/legal
information”, and a paper copy of the policy may be obtained
free of charge from the Company upon request.

ACCOUNTING AND VALUATION PRINCIPLES

The fund’s assets are valued at current market value, meaning
the latest transaction price or, if none is available, the latest bid
price. If, in the Fund Management Company’s opinion, such
prices are not representative or if no such prices are available—
which is primarily the case for transferable securities referred to
in Chapter 5, Section 5 of the Swedish UCITS Act—a market
value is determined on an objective basis following a specific
valuation. The specific valuation may be based, for example, on
market prices from an unregulated market, independent brokers,
other external independent sources, another listed financial
instrument, an index, acquisition cost or corporate events
affecting market value. The value of a fund unit is calculated by
the Fund Management Company every banking day. OTC
derivatives are valued using recognised valuation models such as
Black & Scholes, Black 76 or similar models, based on the
underlying assets. The value of a fund unit in a share class of the
fund is the value of the share class divided by the number of
outstanding units in that share class. The half-yearly report has
been prepared in accordance with ESMA guidelines (ESMA
2012/8328V), the Swedish UCITS Act (2004:46), and the
recommendations of the Swedish Investment Fund Association.

PROCESSING OF PERSONAL DATA

When you open a fund account and purchase units in funds from
the Company or one of its representatives, your personal data
will be processed in connection with this. The processing
concerns the preparation and administration of the relevant
service, and the data may also be used as a basis for marketing
and customer analyses, business follow-up, and business and
method development. It may also be used to send information to
you as a unitholder and for marketing purposes.

Processing may also take place at the Company’s contractors
and other companies within the Advisense Group where they
cooperate on services. All processing is carried out in
accordance with the confidentiality and protection requirements
set out in laws and regulations. If you would like to learn more
about the Company’s processing and your rights to, among other
things, amend, erase or obtain your personal data, you can find
the Company’s Data Protection Policy on the Company’s
website, www.fcgfonder.se, under “about us/legal information”.

SHAREHOLDER ENGAGEMENT PRINCIPLES

Shareholder Engagement Principles finns publicerade pa the
Company’s website https://fcgfonder.se/om-oss/legal-
information/ . Avsnitt 7.2 i Policyn anger hur Arlig redovisning av
résningar sker.https://fcgfonder.se/om-oss/legal-information
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