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5 EVLI

E V | | p | C ASSETS UNDER MANAGEMENT (EUR MARKET POSITION AS INSTITUTIONAL
BILLION) JUNE 30, 2024 ASSET MANAGER (KANTAR PROSPERA
2023)

18.7 1.

NET REVENUE (EUR MILLION) IN 2023 FINLAND'S THIRD LARGEST FUND
MANAGEMENT COMPANY

108.71 3.

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

a;jministratiqn and incentive pr‘ogPams,_Oorpor‘ate LA B AT EVLTVIAS FANEDEIGHT AONG TD_
Fmanqe services (mergers and acquisitions), as well SIZEE0 e S B L
as equity research. SURVEY 2023

~270 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.

CONFIDENTIAL



5 EVLI
Award—winning asset
management from 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.

1 R Prospera, "External Asset Management Finland 2013—-2023’, Overall Performance and SFR
Scandinavian Financial Research, Competitive Positioning Report, 2015—-2023. CONFIDENTIAL
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. EVLI
Evli systematic Tunds and strategies

Multi—Factor

funds
Evli Equity Factor Europe
Evli Equity Factor USA
Evli Equity Factor Global

4 Funds Customized )

&

Growth funds Custom
E\I/_:IivllElbjr‘SoApg cpaormh ESG/ Impact
Strategies

ESG
Impact
Thematic
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Systematic investing at Evli

Evli
Allocation
Funds

Factors, such
as momentum
and trend,
harvested in
different funds

Evli Equity Evli Equity
Factor Factor
Europe USA

201r

Carbon
process
integrated
into Equity
Factor
funds

Evli Equity
Factor
Globa

2019
Compre—
hensive
ESG
process
inte—
grated

Atlas: Customized
Systematic
Equity Portfolio

EVLI

Evii USA Evli Europe
Growth Growth
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Portfolio management team

Peter Lindahl Antti Sivonen Mattias Lagerspetz Matias Palmunen

PORTFOLIO MANAGER PORTFOLIO MANAGER PORTFOLIO MANAGER QUANT ANALYST

AT EVLI SINCE 2000 AT EVLI SINCE 2010 AT EVLI SINCE 2015 AT EVLI SINCE 2024

— M.Sc. (Econ.), Hanken. Peter has — M.Sc.(Accounting), Aalto University — M.Soc.Sc. (Econ.), Helsinki University. — M.Sc.(Econ), Aalto University School
worked in finance since 1996. School of Business. Antti has Mattias has worked in finance since of Business. M.Ph. (Mathematics &
Before joining Evli, Peter worked in worked in finance since 2007. Antti 2012. Before joining Evli, Mattias Statistics), Helsinki University.
the US as an equity broker and worked in Danske Capital before worked in SEB and Swedbank. Matias has worked in finance since
analyst. joining EVIi. 2021. Before joining Evli, Matias

worked at Robeco and Osuuspankki.

CONFIDENTIAL



Investment philosophy

Study what has worked
— Value investing has existed for more than 100 years
— Academic consensus is a good starting point

Don't get lost in the factor zoo

— Harness academic, pracitioner and in—house research

— Robust empirical evidence as a guideline
— True factors are characteristics that predict returns

Be open—minded
— Financial theories are not always robust
— New data may bring new dimensions
— New ideas may be tomorrow’'s consensus

EVLI

The Zoo of Factors
Rewarded
~ factors
7 ,/’/ Momentum \\\
(ab) | 1
g \ Quaity  Value /
8 IK \\\\\5- ——’/’//
Q R
o New
rewaraed
factors
* X
* h Unrewaraed
* * anomallies
>
Consensus
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Growth Done Right

How to harvest the return premia in
growth stocks

— Growth tends to be expensive

— But not all growing companies are too
expensive

— A smart growth strategy is successful
in identifying rewarded growth stocks

which gr“W L
faster than

l

OONFI[EENTIAL
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What Type Of Growth Firms Have Outperformed?

"

+ Expected growth —Past growth
+ Profitable —Unprofitable
+ R6D—Dbiased

+ Recent

outperformers

CONFIDENTIAL
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Quality Growth firms have outperformed

(Past performance is not an indicator of future returns)

1000 —Market (USA) —CQuality Growth —EXpensive Growth

100 /

10 JW

0.1
1967 1972 1977 1982 1987 1992 1997 2002 2007 2012 2017

Source:
historic simulations and do not necessarily illustrate real returns. Data source: Ihttp://global-
g.org/testingportfolios.html

EVLI

2022
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Quality Growth has generated good returns
Investors have been better off in avoiding expensive growth companies
(Past performance is not an indicator of future returns)

m Market (USA) = Quality Growth Expensive Growth
30% /
20% \ /
10% I I
0%

—10% 1970s 1980s 1990s 2000s 2010s

m Market (USA) 6.1% 16.8 % 18.0 % —0.4 % 13.6 %
m Quality Growth 7.0 % 18.2 % 23.4 % —1.3% 15.9%
Expensive Growth 3.5% 15.9% 19.8 % —1.2% 152 %

Source: Evli. Returns are annual averages among US large—caps during different decades and are based on historic simulations and do not necessarily illustrate real returns. Data source:

Inttp://global—qg.org/testingportfolios.ntml
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Growth Done Right

Harvesting Quality Growth

We invest into growth companies which
show strong:
— Investment growth

> Profitability growth

> Operational cash flow

> High valuation of assets

> R8D spending

— Growth momentum
> Recent earnings and revenue growth
> Strong performers
> Earnings surprises

e L

.
.

e
D3 =124

IR

2

o ®

g
i
e
i 2
&
R
7%
vk

OONFI[EENTIAL



16 EVLI

Quality Growth strategy, simulation:

(Past performance is not an indicator of future returns)

Europe Quality Growth strategy simulation 2001-2023

The picture illustrates the income simulation of the growth strategy, which shows gross returns without expenses. The growth strategy is based on a high—quality growth strategy with an
emphasis on growth companies that show investment growth and growth momentum. The investment universe is mid and large—caps (MSCI Europe index). The Portfolio is market weighted.

The portfolio has been rebalanced quarterly, the strategy has utilized Evli's ESG principles and also taken into account the UCITS 10/40 rule.

300.0%-
150.0%-

0.0%%%

-150.0% : : . . . ; : . ; : . ; : . . .
L $ ) @ o N Q I o \ ) 0 )
”&\6590006\06 000 \\\0&00"‘\9‘\0 0'00 I qpooe; 6\6‘&00 o &009"}\6‘(}0\ ,ﬂ\oqﬂo ‘bo‘\\no\ . qpo\ {\\obpo\ ’Lh\oi’nO\ 0\\09“0\ 0%‘\\90\ \éo\no’l« ’Lh\o,b(l«o'l'o\\o &0'9'0&00'9
Performance data
Annualized Return Volatility Return/Vol
Portfolio 6,50% 17,04% 0.45
Index 5,49% 18,61% 0.38
*Forillustrative purposes only. The returns are based on a historical simulation and is not based on real returns. Past performance is not an indicator of CONFIDENTIAL

future returns.



17 EVLI

Evil Europe Growth tfund

— Quality growth companies have
performed strongly over the long—term
— expensive growth firms may be risky
for the investor.

— Growth factors based on academic
research have produced strong returns
in the past.

— The fund's growth strategy strives to

invest in large companies which grow
faster than expected.

CONFIDENTIAL
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Net of fee returns — Since launch

Evli Europe Growth B 16.03.2024—-31.07.2024

Past returns are no guarantee of future returns.

Net of fee returns — Portfolio 42% —— Benchmark 4.2% Difference 0.0% Portfolio  Benchmark  Difference
Since launch 4.22% 419% 0.04%
Since launch, o o °
6.0% - annualized return 11.60% 11.49% 0.11%
4.0%
2.0%
Portfolio Benchmark Difference
0.0% A Volatility 11.44% 9.42% 2.01%
Sharpe 0.24 0.28 -0.05
o0, Tracking Error 4.86% — —
‘ Information Ratio 0.01 — —
/X /(b D./’\' /Q)‘\' /’\' /CD /’\' /( -~ CDX /( /\'6 /CD\’ Beta B a B
B 5 p p® p P p p® N -
r&@(& ?/@r& ,?,q{& r&(b(& (&q{& ,?,(D’& r&qf& (&(D(& Q,qf& (&qf&
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10 EVLI

Annual returns, after fees, 31.07.2024

Past returns are no guarantee of future returns.

4.2% 4.2%

4.00% -

3.00% -

2.00% -

100% -

0.00% -
2024

mmm Portfolio mmm Benchmark

2024

Portfolio 4.22%
Benchmark 4.19%
Difference 0.04%
Volatility 11.44%
Tracking Error 4.86%

Evli Europe Growth B CONFIDENTIAL



Portfolio structure 31.07.2024

mm \Veight

Active weight

Health Care

Industrials

Consumer Discretionary
Financials

Information Technology
Materials

Consumer Staples
Communication Services
Energy

Utilities

Real Estate

Other and Cash

Small Cap

Mid Cap

Large Cap
Other and Cash

Evli Europe Growth B

20

Sectors

8.4% I 5.0

4.9% T 2.5
5.3% T I 15.1%
— A
5.0% I I 12 5%
—0.7% N 5.5%
1%
—2.4% ml] 0.7%
—5.2% | 0.1%
~3.9% | 0.1%
—-0.9% m 0.0%
3.0% I 3.0%

—4.8%

—-8.5%

I ] I I I | ] I
-10.0% —5.0% 0.0% bO% 10.0% 15.0% 20.0% 25.0%

Market Caps
0.0% 0.0%
—-0.1% | 0.1%

2.0 - N © '

3.0% I 3.0%

I I I I I I
0% 20% 40% B0% 80% 100%

Switzerland
United Kingdom
France
Netherlands
Sweden
Denmark

Ttaly

Germany

Spain

Other and Cash

EUR
CHF
GBP
SEK
DKK
NOK

EVLI

Countries

4.5% TN 1©
—T7.4% N 15
—3.3% I, (G O
3.2% T 1097
5.9% T I 10.7%
4.8% I 10.5%
25% I 6.7%
—8.8% . 5%
~0.9% il 3.2%
~0.5% v 2.4%

] I ] ] I | I
-10.0% —5.0% 0.0% 5.0% 10.0% 16.0% 20.0%

Currencies

~T1.:3% A N N, /2-0%
4.5% T 1 0.7

—7.4% I 5.7
59% 1 10.7%
4.8% 1N 10.5%

—0.6% | 0.4%
1 I I | 1
0% 10% 20% 30% 40%
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Top holdings 31.07.2024

10 LARGEST INVESTMENTS

Novo Nordisk A/S

ASML Holding NV

Novartis AG

AstraZeneca PLC

Ferrari NV

LVMH Moet Hennessy Louis Vuitt
Roche Holding AG

Xtrackers MSCI Europe UCITS ET
UBS Group AG

ABB Ltd

Evli Europe Growth B

8.26%
6.64%
6.07%
3.71%
3.66%
3.64%
2.94%
2.84%
2.80%
2.74%

EVLI

CONFIDENTIAL
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"We”ﬁnt to be thegorerunner in responsible

wealth management¥na the Nordics, and in this
WELS our clients in managing their wealth to

,’ % SuppQrt a sustainable future.
b - e .
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$
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Evli Is a Torerunner in
responsible investing

Responsible
e oL s Investment Team
Investor founded
signatory of CDP
Signatory of:
[ ] Prmcip\es_for
Mu‘[ua| Funds I==PR| ﬁme\/sepsotr;rfgjrhet
Engagement Policy Member of PRI
Policy for responsible ‘
investing
VR
FINS)F
AN
First responsibility— Member of FINSIF
themed funds

Climate
Action 10@
Investor signatory of
Climate Action 100+
initiative
(2017-2022)

First in Finland to

launch public ESG
reports of Mutual
Funds

MSCI's
ESG Database
taken into use

Along in CDP's
collaborative
engagement (2017-)

Joining the engagement
coordinated by PRI in
relation to the oil and

gas sector

Signatory of Investor

EVLI

Signatory of a COP15
initiative '"Moving
Together on Nature'

Joining the PRI
Advance initiative as
endorser

Signatory of Open
Letter to EU leaders
from investors on a
sustainable recovery

Signatory of a
from COVID—-19

joint statement
on European
Sustainability

ESG Principles ‘

Signatory of the gt%pr%;%%
for Alternative ‘o , Net Zero Asset
Investment Funds —°ining COP's Managers initiative (ESRS)
collaborative ) \
engagement on _Signatory of
Science—Based Global Investor Initial
Targets, SBTs Statement to disclosure
(2020-) Governments on for Net Zero
Signatory of PRI's the Climate Asset
Investor statement on Crisis Joining UNICEF Managers
deforestation and forest ‘ (2021-2022) Finland in a initiative
fires in the Amazon research
Joining project about
engagement Starting the child rights
initiative implementation of
under PRI:  Climate Target's Nature Action
the Need for Roadmap 100
Biodiversity

Investor

Metrics Participant

Member of the

~ CLIMATE CHANGE TNFD Forum

PRINCIPLES Climate Targets

Main themes:
climate,
biodiversity and
human rights

Member of
Green Building

Council Finland The

Statements to ISIQEegg,gtgl?mogt o Implementation of
Principles for Governments on Official Gt ot e - Climate Target's
Responsible Climate supporter 155 ESG's teEa Roadmap
Investment of TOFD continues

controversies database
‘ taken into use ‘

|




= EVLI

Four pillars of responsible
iInvesting at kvl

— in Sustainable investing
according to Finnish institutions
201720232
Principles for ESG!—integrationin Engagement and Reporting
Responsible Investment investment process active ownership
— Decided by Evli's — Portfolio — Managed by — Comprehensive
Responsible managers dedicated RI and transparent
Investment (RI) responsible Team, ESG also reporting at fund
Executive Group for daily part of the and client level
implementation discussion at
portfolio
managers'

company meetings

1ESG = Environmental, Social ja Governance
2KANTAR Prospera "External Asset Management Finland’ 2023, 2020, 2019, 2018, 2017 and SFR 2022, 2021, 2017 CONFIDENTIAL
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Monitoring, engagement
and active ownership

UN Global Compact, the UN Guiding Principles on Business and Human
Rights, the OECD Guidelines for Multinational Enterprises and Evli's climate
principles compliance are screened quarterly.

All norm violation cases assessed by Responsible Investment team, which
decides to start the engagement or to exclude the companuy.

Main engagement themes are:
— International norm violation
— Mitigating climate change

— Transparent ESG reporting
— Corporate Governance
Active ownership:

— ESG issues are regularly discussed in all meetings with company
management

— Evli attends general meetings in Finland, but does not do proxy voting
abroad

Collaborative engagement initiatives such as Climate Action 100+, CDP
Investor Letters, Nature Action 100 and PRI! led collaborative
engagements.

1Principles for Responsible Investment is an umbrella organization for responsible investment supported by the UN.

EVLI

ENGAGEMENT ACTIVITIES 2023

COLLABORATIVE ENGAGEMENT PARTICIPATING IN GENERAL
INITIATIVES MEETINGS

349 27

companies general meetings

INDEPENDENT ENGAGEMENT

3(

times

CONFIDENTIAL
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EXclusions In practice In
all vl Tunds

— With 0% revenue threshold:
— Controversial weapon manufacturers
— Companies manufacturing peat for energy production

— With 5% revenue threshold:
— Tobacco producers, adult entertainment producers and companies
practicing controversial lending
— With 10% revenue threshold:
— Thermal coal and oil sands companies

— In addition, some funds exclude:

— Companies with more than 5% of their revenues coming from gambiling,
alcohol or weapons manufacturing

— Companies in extraction and mining of fossil fuels or thermal coal

— International norm violations can also lead to an exclusion;
however, this is only a last resort.

— In addition, since March 2022 Russia is excluded as a region
where investments can be made. The exclusion covers both
Russian companies and the Russian state.

. CONFIDENTIAL
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EviI's climate change
principles

1. Analysis

— Monitoring the emissions of companies in Evli's funds through fund—
specific carbon footprints.

— Funds' carbon footprints are also assessed by Evli's Besponsible
Investment team.

2. Exclusion

— Avoiding investments in companies that gain a significant part of their
revenue (at least 10%) from thermal coal (mining and energy
production) and oil sands extraction.

— Also, companies manufacturing peat for energy production are
excluded (@%).

3. Engagement

— Encouraging companies to report the climate impacts of their
operations, and possible risks vs. benefits.

— Participating in several investor joint engagements and letters, such
as Climate Action 100+ , CDP Investors Letters, and Global Investor
Statement to Governments on the Climate Crisis.

4. Reporting
— Funds' carbon footprints are reported publicly.
— Evli has published in 2020 first TCFD ! report of its climate risks.

1Task Force on Climate—related Financial Disclosure, www.fsb—tcfd.org CONFIDENTIAL


http://www.fsb-tcfd.org/

2 EVLI

Evli's climate targets

Evli aims for carbon neutrality of its own operations
by 2025, and carbon neutrality of investments by
2050 at the latest.

The interim target for the investments —b0% reduction
in indirect emissions from investments by 2030
(compared to 2019).

We are aware that a credible long—term carbon—
neutral goal requires systematic work and
sufficiently ambitious interim targets to support it.

More information related to Evli's climate work: https://www.evli.com/en/news/evlis—work—to—mitigate—climate—change—continues CONFIDENTIAL
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s EVLI
Disclaimer statement

Evii

This presentation is intended only for the recipient's personal and private use. This material is based on sources that Evli Group (Evli) considers correct and reliable. However, neither Evli nor its employees give any guarantee concerning the
correctness, accuracy or completeness of any information, views, opinions, estimates or forecasts presented in this material, nor are they liable for any damage caused by the use of this publication. Evli is not responsible for any material or
information produced or published by a third party that may be contained in this material. The information provided in the review is not intended as investment advice, or as a solicitation to buy or sell financial instruments. Before making
investment decision, the investor must familiarize himself with characteristics, risks and legal documents of the financial instrument. The value of an investment may rise and fall and the investor may lose some or all of the capital invested.

Past performance is no guarantee of future returns.

Laws and regulations of several different countries may limit the distribution and publication of this material. Especially this material may not be copied, distributed, or published in the USA, and it is not intended for citizens of the USA. Persons
familiar with this publication are responsible for finding out and complying with the content of laws or official regulations that may apply to them.

This material, or any part thereof, may not be copied, distributed or published in any form without Evli's written, advance consent. All rights reserved.

MSCI ESG Research

©2024 MSCI ESG Research Inc. Reproduced by permission.

Although Evli Plc's information providers, including without limitation, MSCI ESG Research Inc. and its affiliates (the 'ESG Parties’), obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the
originality, accuracy and/or completeness of any data herein. None of the ESG Parties makes any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and fitness for a
particular purpose, with respect to any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without limiting any of the foregoing, in no event shall any of the ESG
Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

Citywire

Source and Copyright: Citywire. Juhamatti Pukka and Jani Kurppa have been awarded the Eurostars award by Citywire for their rolling 3—year risk—adjusted performance, for the period 31/01/2016—-31/01/2019.

Fund Group Evli Fund Management has a Gold Rating in the sector Bonds — Euro Corporates Short Term, a Silver rating in the sector Bonds — Euro Corporates and a Bronze rating in the sectors Equity — Nordic, Equity — Finland, Equity —Europe
Blend by Citywire for their rolling risk—adjusted performance, across all management teams in the sector, over the period 31/12/2014-31/12/2021.

Citywire information is proprietary and confidential to Gitywire Financial Publishers Ltd (‘Citywire"), may not be copied and Citywire excludes any liability arising out its use.

Morningstar

Morningstar Awards 2017, 2018, 2019, 2020, 2021, 2022, 2023, 2024 (c). Morningstar, Inc. All Rights Reserved. Evli Finnish Small Cap received a Morningstar Award 2022 and was chosen the best Finnish equity fund in Finland. Evli Finland Mix
received a Morningstar Award 2021 and was chosen best EUR Allocation fund in Finland. Morningstar has awarded Evli as Best Fund House in Sweden 2020, Best Fixed Income Manager 2019 in Spain. Evli Corporate Bond Fund managed by Mikael
Lundstrém and Jani Kurppa received a Morningstar Award reward in 2018 and was chosen best EUR Bond Fund in Finland, France and Spain. Evli Global, managed by Hans—Kristian Sjéholm, received a Morningstar Award reward in 2017 and was
chosen as the best Global Equity Fund in Finland and Sweden.

Lipper
From Lipper Fund Awards from Refinitiv, ©2024 Refinitiv. All rights reserved. Used under license.

S8P Global — Market Intelligence
Copyright © 2024, S&P Global Market Intelligence (and its affiliates, as applicable).

Reproduction of any information, data or material, including ratings (‘Content") in any form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (‘Content Providers’) do not guarantee
the accuracy, adequacy, completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of such Content. In
no event shall Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity costs) in connection with any use of the Content. A reference to a particular investment or
security, a rating or any observation concerning an investment that is part of the Content is not a recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not be
relied on as investment advice. Credit ratings are statements of opinions and are not statements of fact.
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LinkedIn — Evli Funds

Facebook — Evli Funds

® @® &G

Message Service X — Evli Funds

AR
o/

evli.com

\
O
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Evli Plc | Aleksanterinkatu19 | P.0O. Box 1081 | FI-0010@1 Helsinki, Finland | Tel. +358 (@)9 476 690 | evli.com
Evli Fund Management Company Ltd | Aleksanterinkatu19 | P.0. Box 1081 | FI-00@101 Helsinki, Finland | Tel. +358 ()9 476 690 | evli.com



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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