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July was another positive month for the SEN portfolio. At the end of July, the portfolio had
returned +17.37% since inception, compared with +12.30% for the OMXS(G)I benchmark.
This leaves the portfolio approximately 5.1 percentage points ahead of the benchmark since
inception.

While the portfolio continued to perform well, our attention is increasingly turning towards
the broader market environment. We are beginning to see some characteristics of a late-cycle
market, which makes us more cautious going into the second half of the year.

EXECUTIVE SUMMARY & PORTFOLIO PERFORMANCE

The SEN portfolio continued its positive development during July. MilDef remained the
strongest performer in the portfolio, while Adtraction and Hacksaw also continued to
contribute positively. On the weaker side, Svedbergs and Sweco remained below their entry
prices.

Overall, we remain satisfied with the portfolio's development. The portfolio has continued to
outperform the benchmark since inception, despite a more uncertain market environment.

MARKET ENVIRONMENT & SECTOR DEVELOPMENTS

The broader market has continued to rise, but we believe there are increasing reasons to be
cautious. Equity valuations remain elevated, market performance is highly concentrated in a
relatively small number of companies, and the large investment cycle around Al has created
very high expectations.

At the same time, interest rates may remain higher for longer than investors had previously
expected. The Federal Reserve kept rates at 3.50-3.75% at the end of July, while several

policymakers argued for a more restrictive approach. Higher financing costs combined with
high valuations create a situation where companies may have less room for disappointment.

We are not calling the current market a bubble. However, we are beginning to see enough
warning signs to believe that parts of the market are becoming increasingly difficult to justify
on fundamentals alone. The combination of high expectations, strong capital flows and
concentrated market leadership reminds us of the later stages of previous market cycles.

This does not mean that we expect a major correction in the near term. Earnings remain
supportive in many parts of the market, and there are still attractive investment opportunities.
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Our view is simply that the balance between potential return and risk has become less
attractive in some areas.

PORTFOLIO STRATEGY & ALLOCATION CHANGES

These market conditions are beginning to influence our positioning. Going into August, we
intend to gradually reduce selected positions and increase our cash allocation.

This is not a change in our long-term investment philosophy. Instead, we see cash as an
opportunity to improve our flexibility and allow us to act if attractive opportunities arise
during a market correction or periods of increased volatility.

We would rather have some capital available when opportunities arise than be fully invested
when market expectations become increasingly difficult to justify.
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SEN Nordic Equity Portfolio - Monthly Report

Top Ten Equity Holdings
Top ten holdings = 87% of portfolio

Five Largest Portfolio % Gainers

Gainers and Losers

Companv nan Sector % Return Company name % Portfolio Return %
ompany name ecto Portfolio %
MilDef Group 10,07% 77,09%
Svedbergs Group Consumer
B Discretionary 10,41% -8,39% Hacksaw 7.13% 37,42%
MilDef Group Industrials 10,07% 77,09% Adtraction 6,12% 25,00%
Epiroc B Industrials 9,49% 8,06% SEB A 6,52% 14,20%
Sweco B Industrials 9,40% -12,37% Octave Intelligence SDB 7,78% 10,64%
- Consumer o
RugVista Group Discretionary 9.17% -6,34% Five Largest Portfolio % Losers
RaySearch i ) . Company name % Portfolio Return %
Laboratories B Healthcare 8,43% 2,28%
Sweco B 9,40% -12,37%
Atlas Copco B Industrials 7,79%  10,28% _
Svedbergs Group B 10,41% -8,39%
Octave / 7,78% 10,649
Intelligence SDB 1 echnology 78%  10,64%  RygVista Group 9,17% -6,54%
' RayS h Laboratories B 8,43% 2,28%
g‘tea Fastigheter  po.1 Estate 7,69%  8,70% aysearch Laboratories °
Epiroc B 9,49% 8,06%
Hacksaw Technology 7,13% 37,42%

Total Portfolio Statistics

Return & Risk Portfolio
Last Month 1,67%
Year To Date 17,37%
Last 12 Months 17,37%
Since Inception 17,37%
Average Yearly Return N/A
Volatility (12m) N/A
Sharpe Ratio N/A

Equity Portfolio Statistics

Benchmark-OMX PI

Allocation
4,60% Equity
12,30% Cash
12,30%
Currency Exposure
12,30% -
SEK
N/A
EUR
N/A
NOK
N/A

Weight %

95%

5%

Weight %

100%
0%

0%

Sector

Industrials

Technology

Consumer Discretionary
Healthcare

Real Estate

Financials

Weight % Country
36,75% Sweden
21,03% Norway
19,58% Denmark

8,43% Finland
7,69%

6,52%

Weight %

100%
0%
0%
0%
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204 —— Portfolio
OMXSPI +17.37%

15 A

+12.30%

Jan '26 Feb '26 Mar '26 Apr '26 May '26 Jun '26 Jul '26 Aug '26
Last month 3 months Year to date Since inception OMXSPI (1m)

+1.67% +17.33% +17.37% +17.37% +4.60%
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Sincerely,

SEN Asset Management

Contact Information
SEN Asset Management
senassetgroup@gmail.com

Important Disclosures

This monthly letter is provided for informational purposes only and does not constitute an offer to sell,
or a solicitation of an offer to buy, any securities or investment advisory services. Any such offer or
solicitation may only be made pursuant to appropriate offering documents and agreements.

All investments involve risk, including the potential loss of principal. Past performance is not
indicative of future results. The information contained herein reflects the views of SEN Asset
Management as of the date of publication and is subject to change without notice.

Portfolio holdings and allocations are subject to change and should not be construed as investment
recommendations. This document is intended solely for the use of its recipients and may not be

reproduced or distributed without prior written consent.

© 2026 SEN Asset Management. All rights reserved.



