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The fund 3xd in the first 10 years
Past performance is no guarantee of future performance
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Source: Bloomberg, 31.12.2013—-30.09.2024.
Note: Evli Emerging Frontier does not have a benchmark; MSCI Select Emerging and Frontier Markets Access index is shown for comparison purposes only. All figures are net of fees.



EVLI
Outpertormed EM indices over the past 5 years

Past performance is no guarantee of future performance

Annualized return
(in EUR)

14,0%

B,3%
3,3%

Evii Emerging EM
Emerging Frontier Index
Frontier Index

Source: Bloomberg, 30.09.2019-30.09.2024.
Note: Evli Emerging Frontier does not have a benchmark; MSCI Select Emerging and Frontier Markets Access index and MSCI Emerging Markets index are shown for comparison purposes only. All figures are net of fees.



EVLI

Outpertformed all 1,500 EM Tfunds globally - 5 and 10 year

Past performance is no guarantee of future performance

5-year annualized return

. (in EUR)
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Source: Bloomberg, 30.09.2019—-30.09.2024.
Note: All Equity Emerging Market Stock fund primary share classes listed in Bloomberg. 5



EVLI
With lower volatility

Past performance is no guarantee of future performance
30%
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20% =
Evii
Emerging

/ Frontier

Volatility
(annualized in EUR)

15%

10%
—8% —4% 0% 4% 8% 12% 16%

Return
(annualized in EUR)

Source: Bloomberg, 30.09.2019-30.09.2024.
Note: All Equity Emerging Market Stock fund primary share classes listed in Bloomberg. Volatility is calculated over the period 30.09.2021-30.09.2024 due to Bloomberg data limitations. 6
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We are on track for our 5t consecutive top quartile year

Percentile rank of fund performance
vS Bloomberg peer set

st

15th

i Sje 7th
I I I 5th I

2020
2021
2022
2023
YTD
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2020
to date

Source: Bloomberg, 30.06.2024.



EVLI

Repeatable process has generated best-in-class returns

#1 out of all 1,500
EM funds globally

(top quartile 5 of 5 years)

MORNINGOTAR

%k k k

Five Stars

Source: Bloomberg, Morningstar, Citywire, and Refinitiv Lipper.

Bloomberg

#1 out of all 1,500
EM funds globally

for b years for 10 years
(top quartile 7 of 10 years)

CITYWIRE

Ranked #1

out of 22 frontier funds globally

Lipper
Fund Awanrd
Winner: 2023 + 2024

Best Fund

out of 195 global EM funds in Europe
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1. Be audacious: Find stocks that double in 12 months

systems =

500
Invested in 2019

400
Market cap $170m
P/E ratio > 300
2019 EPS growth  59% 200

We invest

100 We met
e

0
Dec—17 Dec—18 Dec—19 Dec—20 Dec—21 Dec—22 Dec—23

Stock return (EUR) 716%

Pakistan IT outsourcing
business with local personnel
costs and expanding client
base in developed markets

DIGIWORL P
Invested in 2020
Market cap $140m
P/E ratio 5X

2020 EPS growth 56%
Stock return (EUR) 500%

Vietnam IT distributor,
beneficiary of middle—class
expansion and transition to a
more digital economy

100 000

90 000
80 000
70 000
60 000
50 000
40 000
30 000
20 000
10 000

)
Dec-1r Dec—18 Dec—19 Dec—20 Dec—21 Dec—-22 Dec—23

We sell

We invest
We met
e

4000

..L

3500
QUINENCO S.A. N
. 3000

Invested in 2021

2500
Market cap $1.6b We invest
P/E ratio 1x 2 000 We met

o \A

2021 EPS growth  659% 1500
Stock return (EUR) 104%

1000

Chile diversified investment

holding with undervalued assets 500
across banking, shipping, cables, Dec—17 Dec-18 Dec-19 Dec—2@ Dec—21 Dec—22 Dec—23

food and beverage

Source: Evli and Capital IQ.

(R GLOBAL

INVESTMENT HOLDINGS

Invested in 2022
Market cap $160m
P/E ratio B6X

2022 EBITDA growth 2,343%
Stock return (EUR) 165%

Turkey investment holding
owning world's largest cruise
port operator which is
benefiting from a swift post—
Covid travel rebound

ec—17

Dec—18 Dec—19 Dec—20 Dec—21 Dec—22 Dec—23
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EVLI

1. Be audacious: Find stocks that double in 12 months

Stocks that more than doubled in the first 12 months
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Source: Evli, 30.09.2024. 11



1. Be audacious: Find stocks that double in 12 months

Past performance is no guarantee of future performance

Total return of top 20 and bottom 10
(in EUR)

Dufu

Frontken
Pentamaster
Digiworld

Hoa Phat

Systems

Pak Elektron

Orge Enenji

Supermax

Yatas Yatak

Desa Deri

Tecnoglass
Saigon—Hanoi Securities
MPI

Nam Long Investment
Erajaya Swasembada
Quinenco

UwWeC

First Gen

Maple Leaf Cement Factory
Uchumi Supermarkets
Sibanye Stillwater
Adamjee Insurance
AAPICO hitech

Indeks Bilgisayar
Honda Atlas Car
Kenya Power & Lighting
Aramex

Alviva Holdings

Mobile Streams

-100% ]

EVLI

3%

100% 200% 300% 400% 500%

Source: Bloomberg, 31.12.2013-31.12.2023.
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2. Go where there are lots of fish..

Target companies

Liquid

Cheap

Average daily trading value > $1m

Small cap

Source: Capital IQ, 31.12.2013-31.12.2023.

P/E under 15x Market cap < $2bn

Percentage of target companies that doubled in any
one calendar year between 20142023

Developed
Markets

Large EM

3%

(o)
o

Note: Frontier and Emerging Markets excludes stocks in Turkey which doubled an average of 15% of the time in EUR terms.

Frontier and

EVLI
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2. Go where there are lots of fish...

Past performance is no guarantee of future performance

Average
portfolio
weight

Source: Bloomberg, 31.12.2013-31.12.2023.

10-year return of our top country weights

(in EUR)

799% m Evli Emerging Frontier
Country index

452%

- 373%
196% 208%
104%
e ~57% . 3%

Malaysia  Pakistan Turkey Vietham  Indonesia

16% 11% 11% 11% %

EVLI
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3. .. and few fishermen

MSCI Emerging Markets Index

Frontier
emerging - 55 other
markets countries RSl
J

. 3lother | e

. developing S e

. countries )

. not included : India Kaireel -

_______________________ Taiwan

Source: Bloomberg, 30.09.2024.

EVLI
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3. .. and few fishermen

% Of portfolio in index companies

% Index companies

93%
Non—index
companies

Source: Bloomberg, 30.09.2024.
Note: Index companies are defined as any companies in MSCI Emerging Markets or MSCI Frontier indexes and are for comparison purposes only as Evli Emerging Frontier does not have a benchmark.

EVLI
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4. Know the markets with boots on the ground

Research trips

1~

2/€ | L
196 trips

43 countries .
3,285 meetings |

T

EVLI
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4. Know the markets with boots on the ground

12 Markets in 12 Months

Philippines

Malaysia

Indonesia

Pakistan

Bangladesh

Vietham

Thailand

South Africa

Saudi Arabia Turkey

www.terranovaca.com/journal

EVLI

632
meetings

18


https://www.terranovaca.com/a-month-in-the-philippines
https://www.terranovaca.com/a-month-in-indonesia
https://www.terranovaca.com/a-month-in-pakistan
https://www.terranovaca.com/a-month-in-vietnam
https://www.terranovaca.com/a-month-in-south-africa
https://www.terranovaca.com/a-month-in-south-africa
https://www.terranovaca.com/a-month-in-indonesia
https://www.terranovaca.com/a-month-in-pakistan
https://www.terranovaca.com/a-month-in-vietnam
https://www.terranovaca.com/a-month-in-the-philippines
https://www.terranovaca.com/a-month-in-malaysia
https://www.terranovaca.com/a-month-in-bangladesh
https://www.terranovaca.com/a-month-in-thailand
https://www.terranovaca.com/a-month-in-saudi-arabia
https://www.terranovaca.com/a-month-in-turkey
https://www.terranovaca.com/a-month-in-malaysia
https://www.terranovaca.com/a-month-in-bangladesh
https://www.terranovaca.com/a-month-in-saudi-arabia
https://www.terranovaca.com/a-month-in-turkey
https://www.terranovaca.com/a-month-in-thailand
http://www.terranovaca.com/journal
http://www.terranovaca.com/journal

4. Know the markets with boots on the ground

Technology

1545

Y

Commodities

Y/

Consumer goods @ Real estate
7 AR T R 5.7,

11 Sectors in 11 Months

Transportation

Healthcare

Industrials

e i
..

Food 8 beverage

www.terranovaca.com/journal

EVLI

Renewables

meetings

Th—
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https://www.evli.com/blog/funds/pandemic-boosts-indonesian-furniture
https://www.evli.com/blog/funds/chip-shortage-drives-demand
https://www.evli.com/blog/funds/pandemic-boosts-indonesian-furniture
https://www.evli.com/blog/funds/chip-shortage-drives-demand
https://www.evli.com/blog/funds/buying-a-coal-company-in-indonesia
https://www.evli.com/blog/funds/buying-a-coal-company-in-indonesia
http://www.terranovaca.com/journal
http://www.terranovaca.com/journal

b. Be consistent: Stick to a winning strategy..

EPS growth

41%
m -
|

Evli .
Emerging EM index
Frontier

ROE
18%

. =

Evli .
Emerging EM index
Frontier

Source: Bloomberg, Evli, 30.09.2024.

Note: Evli Emerging Frontier EPS growth figure excludes companies with negative earnings. Index used is MSCI Emerging Markets and is for comparison purposes only as Evli Emerging Frontier does not have a benchmark.

Portfolio

companies

P/E
16x

. .

Evli )
Emerging EM index
Frontier

EVLI
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o. .. but adapt: Use evidence 1o enhance the process

Figure 4: Manual sentiment cumulative average abnormal returns

Pl

(2]

(4]

(8]
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Source: "Evidence of stock market inefficiencies exploitable through investor legwork’, Burton Flynn, PhD Thesis, Bayes Business School, City University of London, 2022.

EVLI
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o. .. but adapt: Use evidence 1o enhance the process

Does the stock market fully value intangibles? What Matters in Corporate
Employee satisfaction and equity prices Governance?
Edmans (Wharton) Bebchuk (Harvard), Cohen (Harvard), Ferrell (Harvard)
Journal of Financial Economics (2011) The Review of Financial Stuadles (2099)
Relationship between Relationship between
employee satisfaction entrenchment
and stock returns and stock returns
Annualized alpha Annualized alpha
14.,8%

3.5%
100 best Long low E—index
companies to Short high E—index
work for

Note: Further information on the consideration by the fund of sustainability factors and risks, in accordance with the Sustainable Finance Disclosure Regulation, is available at www.evli.com and in the Fund Prospectus.

EVLI
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o. .. but adapt: Use evidence 1o enhance the process

ESG Due Diligence Questionnaire

€. Would the company be willing to engage with a foreign institutional shareholder to improve the company's []
ESG policy and practices if areas of improvement are identified?

. What year is the latest measurement for the responses in this questionnaire? —1

Please keep explanations concise, but also piease avoid simply cting sources such as the company’ i report, financial statement:
or website. After completing this form using the input boxes below, please save the file in its original format.
Company: Date:
Primary industry: Country:
cEo': Chairman:
Controlling shareholder’: Type: Founder:
Name: Phone:
Title: E-mail:
K h reter title varies.
K activities (incl.
General Yes No i yes, please briefly describe.
A Does the company have a formal purpose ) o0
If yes, what indicators are used to measure the fulfiliment of the company's purpose?
©. Has the company done a formal ESG materiality b oo
=)

1.0 Environment
1.1 What s the company's latest GHG emissions measurement?

1f not measured, explain why.

scope1[__Jtco2  scope2[_Jtcoz  scope3[_Jtcoz Total[___Jtcoz If yes, please briefly describe.
12 What is the company's latest annual water emissions?  I—
13 What is the company's latest hazardous waste generation? [—Jtons
1.4 What % of the company’s revenue come from the fossil fuel sector?  — Y
15 What % of ipany's energy and prod fr By
Consumption [____]% Production [____]%
16 What is the company’s energy ion in high impact cli [—Jown
i, ey g, i QY i, ey, e § GG B, wte g, g, v Yes No  yes,piease briefly describe.
17 Does. P ,have sites or tions located in or near to itive areas ]
where activities negatively affect those areas?
18 Have there been any lawsuits filed against the company, investigations by a regulator, allegations by a E
journalist, or flags by an ESG rating agency regarding any environmental issues connected to the company?
19 Does the company have processes and t t with the O
UN Global Compact (UNGC) principles and OECD Guidelines for Multinational Enterprises?
1.10 Has the company violated the UNGC Principles and OECD Guidelines for Multinational Enterprises? |-
1.11 Does \pany have carbon reduction Initiatives aligned with the Paris Agreement? = [
2.0 Social Yes No Ifyes, please briefly describe.
2.1 Does part of the company's revenue come from any of the following: weapons manufacturing, tobacca ][]
manufacturing, alcohol production, gambling, adult entertainment production, controversial lending?
If yes, what % of total revenue? yes, which SDGs?
2.2 Does the company explicitly target any SDG? Ooog
Ex Do e - 2 oo
If yes, what is the most recent annual measurement? [ J% e [ %o
24 Does pany ploy awiome et oo
f yes, what is the most recent annual measurement? [ J% " [ i
2.5 Has the company applied to be ranked by Great Place to Work* msblule? (oesmilar # GPTW natinyourcounty) ][]
If yes, what is the company's current rank? o= [JGpTwe certified
26 What is the average wage difference between male and female employees? [ %
27 Have there been any lawsuits filed against the company, investigations by a regulator, allegationsbya ][]
journalist, or flags by an ESG rating agency regarding any cases of severe human rights violations (such as
employment of under-age labor, maintaining unsafe working conditions, paying below minimum wage)
connected to the company in any way?
3.0 Governance Yes No
Communication with investors 1 yes, please briefly describe.
3.1 Are specific ESG targets and progress formally reported to investors? Ooog
3.2 How many sell-side analysts have spoken withthe [ Jfirms % i
company in the past quarter?
33 How many institutional investors have spoken with the ] dmestc e
company in the past 12 months? Yes No
3.4 Is there any reason that i might be mi pany? D D
CONFIDENTIAL

Executive compensation
35 Howis CEO bonus determined Dsoe(nﬁ( formula [] O
36 How Y the CEQ's bor ?

Which categories are represented? [ |financial [Joperational l:] esc [ [Jother
3.7 Are there any lower thresholds that the CEQ must exceed in order to receive any bonus at all?
38 Are there any upper thresholds which cap the CEO's bonus potential?

39 wmxonnecsmm.s.sm.wmmmmmuxmm? =«
(e resticted shaves, options, etc
wanv,ov«amlvho-maw years does it vest?  m—
310 Is there any lockup of shares beyond the CEO's departure?
Insider ownership
3.11 What % of the company is owned by the CEO?  o—
3.12 What % of the CEQ’s wealth is invested in the company?’ ———

3.13 Has the CEO, chairman, or controlling shareholder bought or sold shares in the past 12 months, or disclosed
plans to buy or sell shares in the next 12 months? finct. their immediate famiies)

Bought / plans tobuy  Sold / plans to sell None
ceo. O O [}
Choinssi ] ] o
Controliing sharehoider: O O O

Board independence
3.4 Does the board have more independent directors than required by regulation?
315 Is the chairman an independent director?
316 Are there term limits for directors which are shorter than regulatory requirements?
3.17 What is the average tenure of the board? [years
3.18 Does the board hold meetings without the CEO to review his/her performance?
3.19 Is there any board evaluation process beyond that required by regulation?

Diversity
320 Does the company have a formal diversity policy?

321 How many board members are men and how many are women? Men[ ] women[ ]|
3.22 How many senior executives are men and how many arewomen?  Men[ ] Women[ ]

Risk management
3.23 Does the company have a formal anti-corruption policy?
If yes, which elements are included?  Anti-bribery[_] Whistieblowing[_] AmL/xvc[]
324 Does the company have a policy to change auditors at intervals shorter than regulatory requirements?
325 Does the company have any RPT policy which is more advanced than regulatory requirements?
326 Are any of the management, board members, controlling shareholders, or their immediate family,
currently serving in 3 political office, or otherwise have strong political ties?
327 Does any client contribute more than 10% of total revenue?
3.28 What is the company’s 3pprox. exposure to: Revenue Costs Debt
mJx Cdx [

Commodities [___|%x [_x

329 Isthere any ' ported in the last four quarters which is non-recurring
in NBture? (F yes please mdicate percentage of (1M earmings)
Capital allocation

330 s the company considering raising equity in the next 12 months? fici treasury shares, rights. etc)

331 Is the company buybacks or dividends in the next 12 months?
Market access

332 Has the company recently attempted to improve stock trading liquidity in any way, or is there any
consideration to somehow improve trading liquidity in the next 12 months?
Governance provisions (corporate charter, bylaws, and contracts)

333 Are board members elected in separate classes of overlapping terms with only a fraction of board

members selected each time? rstead a1 2t once}

334 Are there any service agreements which provide benefits to management/board members in the event of
firing, demotion, or resignation following a change in control?

335 Are there any shareholder rights that render the target company financially unattractive or dilute the
voting power of the acquirer in the event of an unauthorized change of CONtrol? (e bostie takeover)

336 Is there any provision which 1mu¢les more than a simple majority of shareholders to approve mergers
or other business

337 s there any provision which requires more than  simple maforky o of shareholders to amend
the corporate charter?

3.38 Is there any pr requires more than a to amend the bylaws,

s shareholders’ abilit to amend, o allows directors to amend without sharehoider approval?

or
Other

339 Have there been any lawsuits filed against the company, investigations by a regulator, allegations by a
journalist, or flags by an ESG rating agency regarding any governance issues connected to the company?

CONF!

Yes

O

O

0fF 00 OO0
000 OO0s

0 00o Os

]

O00D0D0OOf O8O0

Os

[}

mmE

0 00O Os

00000 D0Os D00 O

1f yes, please briefly describe.

H yes, please briefly describe.

1 bought/sold or plans to do
briefly describe.

i yes, please briefly describe.

i yes, please briefly describe.

f yes, please briefly describe.

M yes, what %?

f yes, please briefly describe.

1 yes, please briefly describe.

1 yes, in which document
can the provision be found?

f yes, please briefly describe.

EVLI
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o. .. but adapt: Use evidence 1o enhance the process

Figure 14: CAAR of insider transactions signal data

2000

15.0

100

5.0

0.0

-5.0
-10u0
-15.0

-20.0 L
-25.0

-30.0

-35.0

CEO bought —CED sold e Chigirman boughit
Chairman sold s C5 bought 5 s0ld

Source: "Evidence of stock market inefficiencies exploitable through investor legwork’, Burton Flynn, PhD Thesis, Bayes Business School, City University of London, 2022. 24
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o. .. but adapt: Use evidence 1o enhance the process

Company research —— Decision-making rubric —

\

Universe
~2b5,000 stocks

/

\

All companies in developing markets
not operating in ESG offensive industries

/

\

Quantitative selection
~b500 stocks

/

Liquid =3$1m average daily trading value

Obscure Smaller market caps, ex—BRIC+

Cheap Low P/E, low EV/EBITDA, low P/B

Quality High ROIC, low net debt/EBITDA

\

Qualitative research

=100 new stocks per year not met before

/

1. Company profiles

Growth track record

Recent developments
ESG concerns

2. CEO meetings
Growth drivers
Misunderstanding
Catalysts
Competitive advantages
Sentiment
ESG policy
Management assessment
3. ESG due diligence
Employee satisfaction
Governance provisions
Insider transactions

The Rolodex

>2,000 stocks
Bi—annual CEO follow—up

Brokers not used for
idea generation,
corporate access, or
earnings estimates

Requirements

1. Expected earnings growth of
at least 20% in next 12 months

2. Misunderstood by investors
(forward P/E < 10x)

3. Clear catalysts for rerating

Must not have

Negative stock price momentum

Significant risk factors outside the
company's control

Red flags identified during due
diligence (inc. ESG questionnaire)

Negative meeting sentiment
Insider selling

Other considerations

Quality of business (significant
competitive advantage enabling high ROIC,
strong cash flow, returning capital to
shareholders, healthy balance sheet)

Meeting sentiment
Insider buying

Potential to double
in next 12 months

Portfolio management

Portfolio
30—40 stocks

Engagement

Investor transparency
ESG disclosures and targets
Feedback loop

Monitoring

Weekly stock movement updates
Quarterly earnings summary
Bi-annual meetings

|

Sell discipline

Sell to zero

Earnings disappointment
Growth expectations decline
Corporate governance issue

Trim
Position size grows
Valuation gets expensive

25



o. .. but adapt: Use evidence 1o enhance the process

Past performance is no guarantee of future performance

Annualized return

(in EUR)
First b years Last b years
14,0%
1,5%
4,4% 339
EEF  Index EEF  Index

Source: Bloomberg, 30.09.2024.
Note: Evli Emerging Frontier does not have a benchmark. MSCI Select Emerging & Frontier Markets Access index in EUR is shown for comparison purposes only.

EVLI
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(. Help portfolio companies unlock value

Pre—engagement

JTB |

current nun

Business

Tir
Food and B

Food & Beverage

= Able Dairies (acquired end Oct 2011)
= Type of Produ
o 1.Sweetened Condensed Milk
2. Evaporated Milk
= Packaging in tin cans
@ Market:-
o -Malaysia (less than 20%)
-Africa
-South East Asia
-Middle East

Historical Revenue & Profits
Consolidated

pluly) 2013
RM M

Tin Can & Jerry Can Manufacturing:

Industries/

yp f can produced
Edible oil
Paint & chemical

Pineapple

Processed Food

Sweetened Condensed Milk
Motor oil

f Sales
6 of Sales

Johore Tin Bhd

Investor Presentation
as of August 2020

Post—engagement

EVLI

Corporate structure

Johwe Tin Bl

Financial highlights

Consolidated (v miio)

Revenues
Corporate '
overview EmTE

Gross profit

et profit

Revenue breakdown

2019

Met income breakdown

2019

27
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(. Help portfolio companies unlock value

Portfolio companies we have engaged with

®
LW : Al ' "
MCASI'I O ;E ) aCOre w BULL JKIII éf-ﬁ(gﬁp A

TTTTTTTTTTTTTTT CAPITAL HOLDINGS, INC
MESTRON . . T .IEI?H 970
N,
I AKSigorta @ ,/ 4 Systems N
Teo Seng Capital Berhad DIGIWORLD METRODATA N QT-RE UGp A

— A | )
Y “ MAP @?‘J BEXIMCO DESCON
4 7 HUBCO BPS PHARMA|  oag

UNITY FOODS LIMITED
ood for life!

Mitra Adiperkasa o tor e —

@ SARAWAK
sl ¥ Malaysian Pacific Industries Berhad ~ FRONTKZ=N @ NDUSTRIES
COSCO (XIF)‘kfl A Member of the Hong Leong Group LH3 sl latn) PENTAMASTER
B
y— GSD Holding neuco (CGLOBAL  DKESA

QUINENCO S.A.



(. Help portfolio companies unlock value

% of companies with stock prices that more than doubled
(12 months following engagement)

33%

11%

All portfolio
companies

Engaged

Source: Evli and Capital IQ.
Note: Returns of companies engaged are measured for one year starting with the date of the first recommendation shared with the company. All other companies are measured for one year from our first investment.

EVLI
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8. Know when to hold'em and when to fold'em

% 0of stocks sold from the portfolio which performed worse
than the fund over the 12 months following divestiture

178%

63% B65% 65% 68% 66% (%% 65%

%o
IIBB%IiIIII

S & 9 5 o g a, & 4, U,
S ) S S S S S
(QV (QV QN Al Qd QV o Qd o o

Source: Capital IQ and Evli, 30.09.2024.
Note: Includes all complete sales from the fund. Fund returns relative to company returns 12 months after final sale or up to 30.09.2024 for final sales made after 30.09.2023.

66%

Total

EVLI
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EVLI

9. Be a small, independent, incentivized team

Investment team

IVAN NECHUNAEV
Senior Investment Professional

— 1@ years of investment experience at J.P. Morgan
Asset Management, LeapFrog Investments,
PIMCO, and JANA Partners

— Expertise in ESG and impact investing
— Forbes 30 Under 30 in Finance
— MBA from The Wharton School

BURTON FLYNN, CFA
Managing Partner
— 17 years of emerging markets experience,
including 1@ years with EM funds (7
— Worked as investment banker at Citi covering
Latin America from New York and Mexico City

— MBA from The Wharton School ‘ ,‘
— PhD in Finance A

MICHAEL AGUILA, CFA

Senior Research Analyst
2 & — 6 years at Evli Emerging Frontier fund and 3
0\ - years of deal advisory and due diligence

= experience at KPMG and a $400m publicly listed
™ Philippine company

‘. /‘. — CFA Certificate in ESG Investing
: — CPA designation

— BSin Accounting and Finance

Team is proficient in 5 languages and has lived in 23 countries
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9. Be a small, independent, incentivized team

Evli Emerging Frontier

1. Contrarian mindset

2. Index agnostic
conviction holding

3. Performance maximization
incentives

Other mutual funds

1. Groupthink

2. Index hugging

3. Asset gathering
incentives
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10. We eat our own cooking

Relationship between managerial ownership
and excess performance

3,0%
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0,0% 0,5%

Managerial ownership

Source: "Portfolio manager ownership and fund performance’, Khorana, Servaes, Wedge, Journal of Financial Economics, 2007.

1,.0%

EVLI
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10. We eat our own cooking

How much do portfolio managers
invest in their own funds?

> 0.1%

(= $200,001)

10%

$0 invested 379, 0% — 0.09%

($1 - $200,000)

We own 1.5% of the fund, representing virtually all of our wealth

Source: "Portfolio manager ownership and fund performance’, Khorana, Servaes, Wedge, Journal of Financial Economics, 2007.
Note: Data presented is for international equity mutual funds.

EVLI
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Key differentiators

DEEP IMMERSION IN
THE MARKETS

— Commitment to meet every
company before investing

— Engaging with regulators
(central banks, ministry of

finance, stock exchange, SEC,

etc.)

— Building local networks (fund
managers, analysts,
economists, politicians,
journalists, etc.)

€L

EVLI

HYPER—-FOCUS ON
DELIVERING THE BEST
RESULTS

— Small independent team 100%
dedicated to a single product

Performance fee incentivizes
focus on returns rather than
asset gathering

Alignment of interests (equity
stakes, virtually all of manager
wealth invested in the fund)

Top—performing EM fund over full investment cycle
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Active strategy creates risks and opportunities

Risks Mitigation

— Companies tend to be SMEs: — Diversification across at least 25 companies

Company — Less monitored — Local due diligence with ESG and business risks
— Not exposed to passive inflows considered
(and outflows) — Companies have high margin of safety

— High tracking error due to active strategy — Diversification across 10+ countries and currencies
Macro and — Countries hold considerable political risk — Diligence on how macro affects companies on bottom—
currency — Currency devaluation up basis

— Selective currency hedging
— Value vs. growth — Strategy focuses on growth and quality in addition to
— Small caps vs. large caps value

— Small emerging markets vs. BRIC+
— EM vs. developed markets

— Liquidity fluctuates over time and — Liquidity tracked and managed on a monthly basis
Liquidity diminishes in times of crisis
: — Absolute return oriented strategy leads to — None by us (index-agnostic strategu)
Active high tracking error — A patient long-term horizon
risk — This could lead to decision risk (risk that

the client redeems investment at point of
maximum |0Sss)
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Index-agnostic approach leads to high tracking error

% of time with negative results

Rolling Relative Relative

period EM Index Emerging Frontier Index Absolute
1 month 45% 43% 37%

1 year 36% 33% 32%

3 year 30% 21% 18%

5 year 32% 0% 5%

10 year Q% 0% Q%

Relative performance vs. EM Index
(one—month rolling)

10,0%
—10,0%

31/12/2013 31/12/2014 31/12/2015 31/12/2016 31/12/2017 31/12/2018 31/12/2019 31/12/2020 31/12/2021 31/12/2022 31/12/2023

Source: Bloomberg.
Note: 31.12.2013-31.12.2023. Evli Emerging Frontier does not have a benchmark; MSCI Select Emerging and Frontier Markets Access index and MSCI Emerging Markets index are shown for comparison purposes only. All figures are net of fees. 37
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Evli PIc

Evli Plc is a Finnish independent investment service
company with a nearly 4@—year operating historu.

We are currently Finland's leading institutional asset
manager with approximately 2r@ employees.

Our service range covers asset management
services and funds, share plan design and
administration and incentive programs, Gorporate
Finance services (mergers and acquisitions), as well
as equity research.

EVLI

ASSETS UNDER MANAGEMENT (EUR
BILLION) JUNE 30, 2024

18.7

MARKET POSITION AS INSTITUTIONAL
ASSET MANAGER (KANTAR PROSPERA
2023)

1.

NET REVENUE (EUR MILLION) IN 2023

108.7

FINLAND'S THIRD LARGEST FUND
MANAGEMENT COMPANY

3.

EMPLOYEES, 30.06.2024 (PERMANENT)

~270

EVLI WAS RANKED EIGHT AMONG MID—
SIZED COMPANIES IN THE EEZY FLOW'S
PEOPLEPOWER JOB SATISFACTION
SURVEY 2023

8.
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Evli's mutual Tunds

FUND AUM (EUR BILLION) NUMBER OF FUNDS
JUNE 30, 2024

13.3 12

EMPLOYEES IN ASSET MANAGEMENT PORTFOLIO MANAGERS IN TOTAL
FUNCTIONS

1r@ 69

FUNDS CLASSIFIED AS ARTICLE 8 OR 9
ACCORDING TO EU SUSTAINABLE
FINANCE DISCLOSURE REGULATION
(SFDR)

93%

EVLI

Funds are managed by Evli Fund Management
Company Ltd, which is a Finnish fund management
company. Evli Fund Management Company is part of
Evli Group whose parent company is Evli Plc.

Morningstar, an independent fund research firm,
awarded Evli Fund Management Company “The Best
Fund House Overall in Finland 2023 and 2024" and
“The Best Fund House Overall in Sweden 2024". 1

R N A

Awards Awards

MCORNINGSTAR 92099 MORNINGSTAR 2094

Lipper, an independent fund research firm, awarded
Evli Fund Management Company as "Nordic Best Fund
House 2023 and 20242 in category "small fund
companies".

1 Morningstar Awards 2023, 2024 (c). Morningstar, Inc. All Rights Reserved. Awarded to Evli for the ‘Best Fund House in Finland".

Morningstar Awards 2024 (c). Morningstar, Inc. All Rights Reserved. Awarded to Evli for the ‘Best Fund House in Sweden".

2 Lipper Fund Awards 2023, 2024, the category Small Fund Companies.
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Award—winning asset
management Trom Evli

Among the best asset managers in
Finland in the Kantar Prospera
customer survey for over 11
consecutive years and in the SFR
customer survey for 6 consecutive
yearst.

R Prospera, ‘External Asset Management Finland 2013—-2023", Overall Performance and SFR

1 KANTA
Scandinavian Financial Research, Competitive Positioning Report, 2015—-2023.

IKANTAR |
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EM value is Torecast 1o be the best asset class

GMO 7-year asset class real return forecasts

10% Stocks Bonds
o 6.5% long—
0 e o .@A ................................................................................................................. term historical
° 559, U.S. equity
19% 2ok 1.3% o 14%  1py  owm
0, m ] I s
—5% —3,9%
—5,3%
—10%
us us Int'l. Int'l. EM EM us Int'l. EM us usS
Large Small Large Small Value Bonds Bonds Debt Inflation— Cash
(Hedged) Linked

Bonds

Source: GMO, 31.08.2024.
Note: These forecasts are based on assumptions and estimates by GMO, and it is not guaranteed that forecasts will come true.

EVLI
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Strategy iIs executed by a global investment team

Investment advisors

BURTON FLYNN, CFA

Managing Partner

— 17 years of emerging markets experience,
including 10 years with EM funds

— Worked as investment banker at Citi
covering Latin America from New York and
Mexico City

— MBA from The Wharton School

— PhD in Finance

Dubai

IVAN NECHUNAEV
Senior Investment Professional

’, (= — 10 years of investment experienoe at J.P.
Morgan Asset Management, LeapFrog

Investments, PIMCO, and JANA Partners
— EXxpertise in ESG and impact investing
— Forbes 30 Under 30 in Finance

— MBA from The Wharton School ;
Dubai

Full—-time on Evli Emerging Frontier

Additional research team

MICHAEL AGUILA, CFA
Senior Research Analyst

— 6 years at Evli Emerging Frontier fund and
3 years of deal advisory and due diligence
experience at KPMG and a $400m publicly
listed Philippine company

— CPA designation
— BSin Accounting and Finance

Philippines

JOYCE DEL ROSARIO
Administrative Assistant
— b years at Evli Emerging Frontier fund

— Previously HR at the No. 1 pizza and pasta
chain in the Philippines, and HR at a BPO
in the Philippines

— AB in Psychology

Philippines

Portfolio execution

PETER LINDAHL
Portfolio execution

EVLI

— Has worked as portfolio manager for

over 19 years

— Previous experience as a broker and

investment analyst in the USA

— 17 years in banking, 12 years at Evli

— M.Sc. from Hanken School of
Economics

ANTTI SIVONEN
Portfolio execution

Finland

— 17 years in banking, 14 years at Evli

— M.Sc. from Helsinki School of
Economics

MATTIAS LAGERSPETZ

Portfolio execution
— 11 yearsin banking, 8 at Evli

— M.Sc. from Helsinki yliopisto

Finland

Finland
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Team development

Years at
Team T,\leo"\f: 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Capital
g Burton Flynn 8 W&(S)%th Terra Nova Capital
‘, ,. Investment Advisor Investors Evli Emerging Frontier
Nop Ivan Nechunaev LeapFrog Terra Nova Capital
| g Investment Advisor o J.P. Morgan Investments Evli Emerging Frontier
d W
@ Michael Aguila 6 KPMG Terra Nova Capital
b Senior Research Analyst Evli Emerging Frontier

d
[

While the team and the process have evolved over time,
the strategy has remained consistent since inception
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A Tully aligned boutique

Dubai
Investment team
Burton Flynn, PhD  Ivan Nechunaev
Managing Partner Senior Investment Analyst
— 17 years EM — 10 years EM
investing investing
— MBA from Wharton — MBA from Wharton

49%  51%

EVLI

Finland

NN Dubai

EVLI =

Listed on Helsinki g#f Nasdaq

< Finland

terra nova

capital advisors | EVLI GROUP

EVii
Investment advisory Fund Management
------------- ? Company

Finland's largest independent fund management
company with €17bn AUM across 32 mutual funds

100% of eligible personal assets N

N Finland

Evli Emerging
Frontier Fund

#1 EM fund globally

|
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We invest in high quality growth companies..

High return on capital High expected earnings growth

Source: Capital IQ and Evli, 30.09.2024

EVLI
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But we only invest It misunderstooc

Undercovered countries Undercovered companies

B 4

Non—BRIC+
companies

Non—index
companies

Small companies Low analyst coverage

V-5
<b00m

analysts
500m— 6—10
1b analysts

Source: Capital IQ and Evli, 30.09.2024

EVLI

and undervalued

Low valuation
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Obscure companies with compelling bottom—up cases

Company

%

Current top holdings

Activity Country Case

% suryainternusa
Kean

%X SECURITIES

m Kaspi.kz

“ WU dupoll
§9 ;rasianpipes

MO

moura dubeux

Source: Evli, 30.09.2024.

6.3

5.4

3.6

3.6

3.5

Land : : _ .
development Indonesia Industrial estate developer attracting Chinese EV manufacturers
Brokerage India Brokerage benefiting from increased capital markets activity in the

country

E—commerce Kazakhstan Strong growth expectations with potential for earnings upgrade

Steel pipes 2?38;@1 Pipe manufacturer rapidly growing its order book
Real estate  Brazil Leading regional developer benefiting from lower interest rates

48



The portfolio Is diversified geographically..

EVLI

Current country exposure Country weights

(number of holdings in each country) India

Pakistan

Indonesia

Turkey

Saudi Arabia

Kuwait

1 Brazil
¥/ Vietnam
Georgia

~ Thailand

' /")/3 Kazakhstan

2 \ Hong Kong
\\/1#""‘?F Qatar
N Wi UAE
Radile

South Korea
Argentina
Egypt
Malaysia
Myanmar

3

0% 5% 10% 15%

“The fund fully hedges its Turkish lira exposure

A

We limit exposure to 25% in any single country and our macro risk management process leads

us to further limit or exclude altogether high—risk currencies and economies

Source: Evli, 30.09.2024.
Note: For more information on our macro risk management process, read Last month Argentina fell 5@% in one day: we saw this one coming.

49


http://www.terranovaca.com/last-month-argentina-fell

.. With sufTicient liquidity to execute our strategy

Portfolio holdings' liquidity Portfolio liquidation days
(in USD, using last 90 days (using last 90 days avg daily trading volume,
avg daily trading volume) assuming 15% of daily trading)

-

Source: Capital IQ and Evli, 30.09.2024.
Note: This is the liquidity situation now but may change.

EVLI
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The fund has a stable client base

Finnish pension
insurance company

Swedish insurance
company

Individual

25%

Finnish company

pension fund o S@Finland

den ‘9‘Estonia

I

a|n 1

Finnish pension
insurance company

Finnish company
pension fund

67 other
inst. clients

Institutional

5%

L

EUR 262m

17% of AUM is allocated by
Evli's discretionary mandates

Source: Evli, 30.09.2024. 51
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Geographical breakdown varies over time

Geographical breakdown (%) Geographical attribution of returns
(since inception)

. 100% I—
I I I I :

100 %

90 %

80

o2

(0]

70

o2

60

5%

60%
50 %

40 %
40%
30 %

20 % o0%
10 %

Q% 0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ASEAN Asia ex—ASEAN  Middle East Africa Latin America
ASEAN Asia ex—ASEAN  mMiddle East mAfrica Latin America Cash

Source: Bloomberg, 31.12.2023. 52
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Sector breakdown varies over time

Sector breakdown (%) Sector attribution of returns
(since inception)
100 7% 100%

— I

90 % — . 50% ]
80 % 80% -
60 % 60%
50 % 50%
40 % 40%
30 % 30%
20 % 20%
10 % 10%

0 % 0%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Industrials Consumer Technology Financials Materials Health Care  Others

Industrials Consumer Technology m Materials m Financials

m Real Estate Utilities Health Care mEnergy Cash

Source: Bloomberg, 31.12.2023. 53
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Why MSCI Select EM and FM Access Index?

Evli Emerging MSCI Select EM + MSCI Frontier MSCI Emerging
Frontier Fund FM Access Emerging Markets Markets
India Thailand
Philippines Ghing
Morkets Pakistan fndonesia Emereing
Markets
. Brazil ~
Other ‘ Indonesia < Saudi Arabia EA%OPT‘;?Q )
Emerging Vietham
Markets South Kor‘eav
South Africa India
Turkey
Peru
Saudi UAE Taiwan
Arabia

Liquidity screen
applied to Frontier Markets Yes No No
to enhance replicability

Capping countries
weights to mitigate Yes No No
concentration risk

Source: MSCI, Evli, 30.09.2024
Note: Evli Emerging Frontier does not have a benchmark; MSCI indexes are shown for comparison purposes only.
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Both downside protection and upside capture

Past performance is no guarantee of future performance

Average monthly return

Index positive months Index negative months
3.8%
3,3%
45% downside
capture
116% upside -
—1,9%
capture
—4,2%
Index EEF Index EEF

Source: Evli and Bloomberg, 30.09.2019—-30.09.2024.
Note: Evli Emerging Frontier does not have a benchmark; MSCI Select Emerging and Frontier Markets Access index is shown for comparison purposes only. All returns are gross-of-fees in USD.

EVLI
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EEF offers better diversification than the EM index

Volatility

Single asset 50/50 Portfolios

S&P b00 +
. SGP 500 + o
HSOILE Hele - 17.8% Evli Emerging Frontier 16.4%

Evli Emerging .
Frontier 15.6%

...as well as additional diversification to an EM portfolio

Source: Bloomberg, 30.09.2019-30.09.2024

Note: All returns are in EUR. 56
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Fund returns

Past performance is no guarantee of future performance

EVLI

Annualized
YTD First 5 Last 5
EUR 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 gilo, 10years  SC e
Evii Emergi
e en 28% 8% 19% 5% 1% 17% 20% 33% -5% 9% 14% 113%  75%  14.0%
(net of fees)
Emer‘ging o 110 o o el o o o o __nNo o o o o o
Frontier Index 20% 11% 10% 15% 9% 9% 10% 19% 3% 4% 9% 4.4% 4.4% 3.3%
YTD First5  Last5
USD 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 glo, 10years | SC s
Evii Emergi
VIEIDSNY 13% 8% 16% 20% -21% 15% 381% 24% -11% 13% 14%  91%  36%  145%
(net of fees)

Emerging o o o o o _1A° o __nNo o _ Qo o ° o o o
Frontier Index 6% 20% (% 31% 14% % 2% 11% 8% % 9% 2.3% 0.5% 3.8%
Percentie 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1H24 10 years ';'ggﬁ? baeztpg

Bloomberg g7th  ggth  gist 7th 13th  24th  g88th  Q7th Q3rd  7Hth  gHKth ggth g2nd 100th

peer ranking

Source: Bloomberg, 30.09.2024.

Note: Evli Emerging Frontier does not have a benchmark. MSCI Select Emerging and Frontier Markets Access index is shown for comparison purposes only.
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Evil Emerging Frontier in a nutshell

Type of Fund Emerging equity fund (UCITS)

Benchmark The fund has no benchmark index

Fund Units Distribution (A), growth units (B), institutional (IB2)
Bloomberg/ISIN B series (retail accumulating): EVEMFRB FH / FI4000066915

IB2 series (institutional accumulating, €6m min): EVEMIB2 FH / FI4000546486
USD B series (retail accumulating USD converted): EVEMFBU FH / FI4000550322

Management Fee Retail: 1.9 % per annum, institutional (€5m min): 0.95%

Performance Fee A daily determined performance fee of 20% of the return that exceeds 8% p.a., which is used as a
reference return, applying the High Water Mark principle for a minimum period of 24 months

Trading Days & NAV Every Finnish banking day at closing; net asset value calculation and trading can, however, be
suspended due to foreign public holidays or bank holidays.

NAV Calculation Evli Fund Management Company Ltd

NAV Audits Annual (statutory)

Fund Registry Keeper Evli Fund Management Company Ltd

Supervision Financial Supervisory Authority of Finland (www.fiva.fi/en)

Launch Datey 8.10.2013 Sales Registration FI, SE,NO, FR, ES, IT, DE

Fund Manager E)[/CI; Fund Management Company Custodian ﬁ)laabr;)(flinglvsi%i? gpglrfgﬂa Banken AB

Fund Currency EUR Auditor Ernst Young (EY)

Domicile Finland Track Record GIPS compliant

More information and fund's statutory documents, such as fund rules and KID, are available at www.evli.com/funds. ss



http://www.evli.com/funds
https://www.finanssivalvonta.fi/en

EVLI

Disclaimer statement

Evii Ple

This report is intended only for the clients personal and private use. This report is based on sources that
EVIi Plc considers correct and reliable. However, neither EVIi Plc nor its employees give any guarantee
concerning the correctness, accuracy or completeness or any information, views opinions, estimates or
forecasts presented in this review, nor are they liable for any adamage caused by the use ofr this
publication. EVIi Ple is not responsible for any material or information proauced or published by a third
party that may be contained in this review. This informaftion provided in the review is not intended as
investment aavice, or as a solicitation to buy or sell financial instruments.

Past performance is no guarantee of future returns.

Publication and distribution of this report in certain jurisdictions may be restricted by law or other
applicable regulation. In particular, this publication may not be copied, distributed, or published in the USA,
and it is not intended for citizens of the USA. Persons into whose possession this report comes are
required to inform themselves about and to observe any such restrictions.

This publication, or any part thereof, may not be copied, aistributed or published in any form without Evii
Plc's written, advance consent. All rights reserved.

59



VLI

@ Twitter — Evli Funds

@ Facebook — Evli Funds

@ LinkedIn — Evli Funds

@ auioon

Evli Plc | Aleksanterinkatu19 | P.O. Box 1081 | FI-001@1 Helsinki, Finland | Tel. +358 (0)9 476 690 | evli.com
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https://www.evli.com/
https://www.evli.com/en/
https://www.linkedin.com/company/evlifundmanagementcompanyltd/
https://www.facebook.com/evlifunds
https://www.facebook.com/evlifunds/
https://twitter.com/evlifunds
https://twitter.com/evlifunds
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