Risikokonsentrasjon i indeksforvaltning

Refleksjoner fra en aksjeforvalter gjennom 30 ar
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Indeks vant - med gode grunner

Lav kostnad, skala og enkelhet gjorde indeks til standardvalget. o
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Passiv kapital har tatt over i fondsmarkedet

Forholdet mellom passiv og aktiv amerikansk aksjeforvaltning har steget jevnt — og er na klart i faver av passiv.
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Amerikansk aksjeforvaltning: Passiv vs. aktiv AUM og forholdet mellom dem
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® Passiv AUM er na
storre enn aktiv AUM

® Forholdet passiv/aktiv
har steget til ca. 1,84x

® Stremmer og
markedsmakt flyttes
mot indeks

Nar kapitalen blir passiv,
endres ogsa markedets
mekanikk.

P

Kilde: Bloomberg L.P. - Data per 24.04.2026
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Suksessen har endret markedets mekanikk

Nar passive strammer blir store nok, pavirker de selve prisdannelsen.
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FEIER PRISDRIVER 2 Store passive flows skaper forutsigbare kjgpsmanstre
Endrer likviditet, spreads og prisbevegelser

Markedsstrukturen endres - ikke bare prisen
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Jo sterre og dyrere et selskap blir, jo mer kapital trekkes automatisk dit.
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Global indeks er blitt et USA- og tech-bet

Det som ser globalt ut, er blitt mer konsentrert i USA, Big Tech og noen fa aksjer.
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Garsdagens medvind kan bli svakere

Renter, skatt, globalisering og kapitallette modeller har gitt drahjelp -
men kanskje ikke for alltid.

Rekordinntjening har
loftet aksjemarkedet
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Neste tiar kan kreve en annen investeringsstrategi

Investeringsanalyse, seleksjon, portefaljekonstruksjon og risikostyring kan skape mer robuste portefgljer over tid
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Markedsportefaljen har lav forventet avkastning neste ti ar

S&P 500 forward P/E ratios and subsequent 10-year returns ,
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Indeks er ikke ngytralt -
det er ogsa et aktivt valg.

Source: JPM Guide to the Market *Monthly data since 1988 as of 24/04/26
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Disclaimer

= This presentation (hereinafter referred to as the “Presentation”) has been prepared exclusively for information purposes, and does not constitute an offer to sell or the

solicitation of an offer to buy any financial instruments.

= This Presentation includes and is based on, among other things, forward-looking information and statements. Such forward-looking information and statements are based
on current expectations, estimates and projections. Such forward-looking information and statements reflect current views with respect to future events and are subject to

risks, uncertainties and assumptions. We cannot give any assurance as to the correctness of such information and statements.

= The contents of this Presentation are not to be construed as legal, business, investment or tax advice. Each recipient should consult with its own legal, business,

investment and tax adviser as to legal, business, investment and tax advice.

= We make no undertaking, representation or warranty, express or implied, regarding the accuracy or completeness of the information (whether written or oral and whether
included in this Presentation or elsewhere), whether such information was received through us or otherwise. We expressly disclaim any liability whatsoever in connection

with the matters described herein.
= Note that historical return is no guaranty for future performance.

= Please see our website www.arctic.com/aam for complete prospectus for Arctic Funds Plc.
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Norway

Arctic Asset Management
P.O. Box 1833 Vika
NO-0123 Oslo

Haakon Vlis gt 5, NO-0161

Tel +47 21 01 31 00
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Sweden

Arctic Asset Management
Sweden Branch
Regeringsgatan 38
SE-111 56 Stockholm

Tel +46 844 68 6100

www.arctic.com/aam
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http://www.arctic.com/aam

