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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.

CONFIDENTIAL
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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
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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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SUCCESSFUL EQUITY
FUND MANAGEMENT

The Results of Evli's Global equities
family of funds
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Strong track record

Past returns are no guarantee of future returns.

— Award—winning portfolio management: g “‘;'i_j | | Quartie rankings
. . . 4 A 31.5.2024*
— Nine consecutive years as an Awards nominee

2015—-2023 (Morningstar/ Lipper/ Citywire) _

— Awards winner in 2017, 2018, 2020, 2021,
2022 (Lipper/ Morningstar) Evii Europe B/1B

t
mklm";

— Citywire AAA, Platinum or Gold rating in 2013, EVITGEM B/18 ! ! B
2015, 2016, 2017, 2018 and 2019 Evii Japan B o o 3
: Evli Global B/IB 1 1 1
Evli Global X B/1IB 1 1 =

; Evli Nordic B/IB 4 4 3/2
f.\, Evli North America B 1 1 1

Source: Morningstar, Citywire, Lipper; *Morningstar Direct
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Evii GEM IB — key figures
31.5b.2024

Past returns are no guarantee of future returns.

— Evli GEM is an equity fund that invests its
assets primarily in emerging markets
equities

— Since launch, the fund has outperformed
the benchmark index by 3.22 percentage
point on an annual basis®

— Bottom—up stock selection strategy with
valuation—oriented focus on cash flow

— Attractive valuation: P/FCF 9.7 vs.
benchmark index 28.7

EVLI

FUND SIZE, EUR MILLION

173.0

FUND STARTING DATE

295.1.2016

NUMBER OF HOLDINGS

101

ACTIVE SHARE %

95.2

MORNINGSTAR RATING

O

*The return is simulated until 18.3.2022 based on the return of the B share but applying the 1.0 percent management fee of the IB series.

RESPONSIBILITY SCORE

CONFIDENTIAL



ENTIAL




. EVLI

Investment philosophy

— Cashis King. Invest in companies with good long—term cash flow characteristics and strong
debt coverage

— See the world as it is. Focus on what company management has done, not what they say
they will do

— Don't overpay. In company valuation, use cautious assumptions. It reduces the risk of
overpaying for a stock

— Don't dance where the elephants play. The fixation among investors with companies’ sales,
reported earnings, earnings growth, book values and consumer brands makes many
companies ‘crowded trades’. Be ready to invest in less well-known or ‘out—of—favor”
companies as well

— Be disciplined. Adhering to the chosen investment criteria makes a stock selection process
disciplined and repeatable. It gives a fair shot at achieving good long—term returns without
the need for perfect timing

CONFIDENTIAL
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Investment strategy

— Focus on companies that 3 Growth
—Generate cash flow 4. Caution”
—Have strong debt coverage & Cash riows
—Are underpriced

— Bottom—up approach

—No benchmark, sector, geographical or
market cap constraints

— Investment universe: 1. Time 5. Debt
—Emerging and frontier markets globally voverage

— Disciplined and repeatable stock Find free cash flow
selection based on rigorous investment and do not overpay.

criteria

“The picture illustrates some of our investment principles. In reality cash flows can be, and often are, more variable than in this example.
P princip Y P CONFIDENTIAL



is EVLI

Find free cash flow and don't overpay

We invest in companies that generate cash flow, have strong debt coverage, and are
underpriced

No benchmark, sector or geographical constraints. Sector and country weights are a
result of stock selection. Focuses mainly on equity markets of emerging economies.
Company positions usually with equal weights

The valuation methodology we use is not suitable for most banks or insurance
companies, hence the fund does not usually invest in them

The fund does not hedge currency exposures

We invest in companies of all sizes. Compared to the benchmark index, the portfolio
often has a bias towards small and medium size companies

The fund may deviate substantially from the benchmark index

CONFIDENTIAL
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Workflow

SCREENING RESEARCH PORTFOLIO
~ 26,000 ~ 100 companies Equal weights
companlies
Investment universe: Share liquidity analysis Construction and risk control:
— GEM/Frontier Cash flow analysis: — Adequate diversification with a
minimum of 20 holdings
Stock screen: — Stability - _
— Stock positions usually with equal
— Cash flow — Trend weights but controlling for
_ Debt coverage _ Risk liquidity risk
- . — Maximum position size 10%
— Pricing Balance sheet quality: P
. ) — Positions of more than 5% can
ESG eXCIUS|OnS: — Debt analgS|S sum up to maximum 4@%
— Gontroversial weapons, tobacco, — Pension obligations — Maximum delta is one
adult entertainment, controversial . .
lending, peat for energy ESG integration — Share liquidity monitoring
production, thermal coal, oil sands,
conduct based exclusions ESG engagement

ESG = Environmental, Social & Governance CONFIDENTIAL
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ESG integration

— Focus on companies that generate free cash flow, have strong debt coverage, and are underpriced
— Integration of ESG related cash outflows that are material, probable and quantifiable

ENVIRONMENT

Restoration, rehabilitation, possible engagement within
FINANCIAL STATEMENT ANALYSIS controversies in water conflicts, toxic releases,
Long term free cash flow environmental impact on communities, packaging

waste, electronic waste, carbon emissions..
Debt coverage

Forensic accounting ratios
Off balance sheet commitments SOCIAL

Margin—of—Safety Investment Integration of material, probable and quantifiable
aspects like litigation, penalties, fines, costs, and

possible engagement vis—a—vis controversies in labour
management, collective bargaining, discrimination,
workforce diversity..

Decision

RI TEAM AND EXECUTIVE GROUP

Decides on principles and practical procedures
Decides which activities and companies are excluded
Leads engagement activities

Monitors ESG scores, CO2 measurement, reporting

GOVERNANCE

Audit concerns, accounting transparency,
consolidation practices, accounting investigations,
cross share holdings, corporate structure, variable
interest entities, high impact governance events..

CONFIDENTIAL
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ESG examples — Evli Global Equities Team

ENVIRONMENTAL

Researching a mining company, PM became aware of serious environmental violations
and handed the company over to RI Team for further analysis. Process led to
conduct—based exclusion of company from Evli's investment universe.

SOCIAL

A large retailer faced anti—union concerns and bribery allegations. Situation was
assessed by PM, RI Team and Steering group, which led to monitoring and
engagement through company meeting. Process had positive outcome and portfolio
position was held.

GOVERNANGE

An IT company was found to be a variable interest entity for which ownership
structure and shareholder rights to cash flows were unclear. An electrical equipment
company had material weakness in internal controls for the past several years. PMs
decided not to invest in these companies.

CONFIDENTIAL



Portfolio management team
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EVLI

Hans—Kristian Sjoholm

HEAD OF GLOBAL EQUITIES,
SINCE 2010

M.Soc.Sc. (Econ.) Hans—Kristian
Sjoholm has been working in the

finance sector since 1998. Prior to Evli,

he worked as Managing Director,
Research Director and Portfolio
Manager at Carnegie Asset
Management.

Wilhelm Bruun

PORTFOLIO MANAGER,
GLOBAL EQUITIES, SINCE 2010

M.Sc. (Econ.8Bus.Adm.) Wilhelm Bruun
has been working in the finance sector
since 2007. Prior to Evli, he worked as
an analyst at Carnegie Asset
Management.

Marjaana Haataja

PORTFOLIO MANAGER,
GLOBAL EQUITIES, SINCE 2011

M.Sc. (Econ.6Bus.Adm.) Marjaana
Haataja has been working at Evli since
2000 and in the banking and finance
sector since 1993. Prior to Evli, she
worked e.g. as a foreign exchange and
money market dealer and portfolio
manager at the Bank of Finland.

Kati Viljakainen

PORTFOLIO MANAGER,
GLOBAL EQUITIES, SINCE 2011

M.Sc. (Econ.&Bus.Adm.) Kati Viljakainen
has been working at Evli since 1998
and in the banking and finance sector
since 1996. Before her current
position, she specialized in fund
analysis.

CONFIDENTIAL
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—VIE GEM In a nutshell

Type of Fund International equity fund(UCITS)

Benchmark MSCI Emerging Markets TR Net USD

Fund Units Both distribution (A) and growth units (B & B USD), institutional share class available (IB)
Bloomberg/ISIN B—units EUR: EVLGEMB FH / FI4000153697 (no dividend)

IB—units EVEGIEA FH / FI4000518816 (no dividend, min. investment EUR 5 m)

Management Fee

B—units: 1.60% (annually)
IB—units: 1.00% (annually)

Trading Days, NAV

Fund units may be subscribed for and redeemed on every Finnish banking day excluding
those banking days on which the net asset value of the fund or its investments cannot be
determined due to foreign public or bank holidays. The net asset value calculation is
based on closing prices at the close of trading.

NAV Calculation Evli Fund Management Company Ltd.
NAV Audits Annual (statutory)
Fund Registry Keeper Evli Fund Management Company Ltd.
Supervision The Finnish FSA (www.finanssivalvonta.fi/en/)
Launch Date 25.1.2016 Performance Fee No
Fund Manager Evli Global Equities Team Custodian Skandinaviska Enskilda
Banken AB (publ) Helsinki
Fund Currency EUR Branch (SEB)
Domicile Finland Auditor Ernst & Young (EY)
Sales Registration FI, SE, NO, DE, AT, LT, LV, EE Track Record GIPS Compliant
SFDR Article 8

EVLI

More information and the fund's
statutory documents (e.g. key
information document, fund

prospectus) are available

at www.evli.com/mutual—-funds

CONFIDENTIAL
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EviI's Global Equities
family of Tunds

— Our family of funds using the same
investment philosophy consists of seven
funds investing in different geographical
areas:

— Evli Europe (current strategy since 1 April 2010)
— Evli Global (current strategy since 31 May 2011)

— Evli North America (current strategy since
30 September 2011)

— Evli Japan (current strategy since 30 September 2011)
— Evli Nordic (current strategy since 1 November 2012)
— Evli GEM (launched 25 January 2016)

— Evli Global X (launched 31 May 2018)

— Evli manages € 1,343.6 million (31.5.2024) in
this family of funds

;’ EVLI
} .

Evli =

Europe o

e

: , Evli B

. Evli Global / é
GEM Global X —Z

Global =

A

\

" |

Equities

Evli
North
America

Evli
Nordic
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Considerations and risk
factors

The aim is to earn a return which, in the long term, exceeds the return of the
benchmark index.

As the fund's return expectation and risk level are high, we recommend the fund to
experienced investors with long investment horizons. All the fund's assets are
invested in emerging markets equities, which means that the fund's value may
fluctuate abruptly within a short period as a result of the general performance of the
target markets and exchange rate fluctuations. The fund's investments outside the
euro area carry an exchange rate risk.

The fund's overall risk is also affected by the following risk factors, which the fund's
risk profile does not necessarily address fully:

— Liquidity risk: The risk that a financial instrument cannot be bought or sold within
the planned time or at the desired price.

— Event risk: Unforeseeable events such as sudden devaluations or political events.

— Sovereign risk: The risk that a certain country or geographical area performs
worse than expected or suffers a negative event, in which case the value of
financial instruments associated with the country or continent in question
declines. This risk is emphasized in funds that invest in individual countries or
continents (e.g. Asia, Middle East, Russia, India, Brazil).

— Operational risks: The risk of deficient internal processes, systems and personnel,
including custody of assets and securities trading and settlement systems.

— Counterparty risk: The counterparty in a securities transaction or the issuer of an
investment does not act according to the agreed terms.

Further information on the risks associated with the fund is available in the Key
Information Document (KID) and the Fund Prospectus.

If an investor wishes to give feedback about the fund or receive more information,
the investor may contact Evli at: Evli Plc, Investor Service, PO Box 1081, FI-00101 or
fundinfo@evli.com, or may contact the local distributor of the fund which has sold the
fund to the investor. Investors may also send a message via our website:
www.evli.com/en/contact—us. Information on how Evli handles client feedback is
available at: www.evli.com/en/client—information.

CONFIDENTIAL
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Characteristics 31.b.2024

Past returns are no guarantee of future returns.

Evli Global Evli Europe Evli N. America Evli Japan Evli Nordic Evli GEM
Return on Equity, % 14.9 14.2 151 101 116 13.7
Debt—to—Equity, % 59.6 5.2 444 152 53.6 277
Price—to—Earnings 16.4 12.6 14.7 11.0 14.0 12.8
Price—to—Book 2.4 18 2.2 11 16 18
Dividend VYield, % 2.3 39 17 29 41 3.7
Price—to—Free cash flow 11.0 8.7 11.3 6.8 101 97
Benchmark Index ex Financials MSCI World MSCI Europe MSCI N. America MSCI Japan VINX Benchmark MSCI EM
Return on Equity, % 151 113 189 101 81 9.7
Debt—to—Equity, % 87.8 8r.1 96.7 66.5 62.0 62.0
Price—to—Earnings 26.9 231 29.6 16.7 36.2 184
Price—to—Book 41 2.6 5.6 17 29 18
Dividend VYield, % 14 2.2 12 17 19 17
Price—to—Free cash flow 27.0 191 30.6 212 2b4 26.6
Benchmark Index MSCI World MSCI Europe MSCI N. America MSCI Japan VINX Benchmark MSCI EM
Return on Equity, % 141 118 16.8 9.4 11.0 104
Debt—to—Equity, % 1459 1916 126.7 1444 183.3 1106
Price—to—Earnings 285 178 26.7 16.0 217 149
Price—to—Book 3.3 21 45 15 2.4 15
Dividend VYield, % 19 SHil 14 21 2.8 2.6
Price—to—Free cash flow 28.2 20.6 313 23.9 29.4 28.7

Price and company data: Bloomberg. Index member data: MSCI. Fundamental data as of latest reported period if available, else latest reported fiscal year, 12—month rolling basis where
applicable. Dividend uield as indicated by Bloomberg. Data aggregation by Evli Global Equities, differences to e.g. data provider reports may exist due to possible differences in data
aggregation methodologies, data sources, time differences, rounding etc.

CONFIDENTIAL
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Characteristics 31.b.2024

PRICING s GROWTH

LOW FCF YIELD HIGH
35%
E\l'll M. Amenca T
o)
30% B
e Evli Japan
VIt NOrdIc = Eyli Euro ‘
oY |
20% Evii GEM B
15% @ @
S © € ciicoba %
10% I
5% S ‘
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PRICING s DEBT COVERAGE

LOW FCF YIELD HIGH

0
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Lightly colored circles denote MSCI benchmarks ex Financials. Price and company data: Bloomberg. Index member data: MSCI. Fundamental
data as of latest reported period if available, else latest reported fiscal year, 12—month rolling basis where applicable. Data aggregation by
Evli Global Equities, differences to e.qg. data provider reports may exist due to possible differences in data aggregation methodologies, data

sources, time differences, rounding etc.

EVLI
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Valuation — GEM research list

Free Cash Flow Yield

e
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Emerging Market Research List

X &) © A o) ©) Q N a2 %) ™ &) © A ® &) Q N 0 3]
Q Q Q Q Q Q N N N N N N N N N N Y &G 9 &
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——Research list - median ——Research list - period average MSCI Emerging Markets exFinancials

Our fundamental screen evaluates past ability to generate cash over the short— and long—term, and the capital structure supporting that
ability going forward. Companies that pass the screen are called Cash Cows. The combination of Cash Cows and Pricing Discipline produces
a theoretical Research List, which is here used to approximate our actual research list/ investment opportunity set.

Price and company data: Bloomberg. Fundamental data as of latest reported fiscal year. Data aggregation by Evli Global Equities.
pany 9 P Y ogreg Y q CONFIDENTIAL
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Net of fee returns — Since launch

Evli GEM 1B 25.01.2016—-31.07.2024

Past returns are no guarantee of future returns.

Net of fee returns —— Portfolio 1289% —— Benchmark 87.0% Difference 41.9% Portfolio Benchmark  Difference
140% 1Year 18.37% 8.21% 10.15%
3 Years 13.00% 0.85% 12.14%
120% -
5 Years 52.19% 21.65% 30.54%
100% - m Since launch 128.87% 86.99% 41.88%
"’f Since launch, 0 0 0
80% 4 ﬂ? annualized return 10.21% 7.62% 2.58%
o J
60% -
f N v
/ 2 g v |
40% - A A : . ,
VP, ) Portfolio Benchmark Difference
o0 - | Volatility 15.20% 15.73% —0.54%
Sharpe 0.65 0.46 0.19
0% ‘ Tracking Error 7.63% — —
Information Ratio 0.34 — —
—20% 1 Beta 0.85 - -
® | > e} D N 2 > M O
QSD\' (ﬂ)’\' r&q)‘\' r&q}’\"’ QSD@ r&@r& .?Sb(?’ @G}r& @(D{a QSD(&

The minimum investment for share class Evli GEM IB is EUR 5 000 000.
The IB share class was launched on 18.03.2022.

The return presented in the chartis simulated until 18.03.2022 based on the return of the B share but applying the 1.0 percent management fee of the IB series. CONFIDENTIAL
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Annual returns, after fees, 31.07.2024

Past returns are no guarantee of future returns.

31.8%

30% =

20.4% oppy 211%

20% - 18.5% 18.0%
127%
11.0% 10.5%
10% - 87%
6.1%
4.4%
0.6%
0% -
-1@% -
-10.5%
| 1 1 1 1 1 |—14_9% 1 1
2016 2017 2018 2019 2020 2021 2022 2023 2024
mmm Portfolio B Benchmark
2016 2017 2018 2019 2020 2021 2022 2023 2024
Portfolio 3177% 11.00% —5.40% 19.98% 0.60% 18.51% —13.03% 18.02% 12.65%
Benchmark 26.60% 20.44% -10.52% 21.06% 8.67% 4.40% —14.95% 6.14% 10.54%
Difference 5.17% —9.44% 5.12% -1.08% —-8.07% 14.11% 1.92% 11.88% 211%
Volatility 16.63% 10.19% 14.13% 12.80% 26.94% 12.91% 13.24% 9.88% 11.06%
Tracking Error 6.20% 5.65% 8.33% 4.37% 10.18% 8.68% 8.77% 6.99% T77%

The minimum investment for share class Evli GEM IB is EUR 5 000 000.

The IB share class was launched on 18.03.2022.
The return presented in the chart is simulated until 18.03.2022 based on the return of the B share but applying the 1.0 percent management fee of the IB series. CONFIDENTIAL
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Net of fee returns — YITD

Evii GEM IB 31.12.2023-31.07.2024

Past returns are no guarantee of future returns.

Net of fee returns — Portfolio 127% —— Benchmark 10.5% Difference 2.1% e EEeTETe | O
YTD 12.65% 10.54% 2.11%
15.0%
10.0% A
5.0%
Portfolio Benchmark Difference
A Volatility 10.66% 12.58% -1.92%
0.0%
Sharpe 0.97 0.65 0.32
Tracking Error 7.76% — —
Information Ratio 0.27 - -
—o0% 1 T T T T T T T T Beta 0.67 — —
r&qf?/ ?/(D?, (&(D‘?/ (&qf& (&(1{& (&(D'?/ (&(D?/ (&q{&

The minimum investment for share class Evli GEM IB is EUR 5 000 000. CONFIDENTIAL
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Global emerging stock markets YTD (EUR)

Past returns are no guarantee of future returns.

RETURNS BY SECTOR (%)

mindex ®Fund
Utilities

Fund

Energy

Information Technology
Communication Services
Consumer Discretionary
Industrials

Index

Financials

Real Estate

Materials

Consumer Staples
Health Care

-40 -30 -20 -10 0 10 20 30 40 50

Dat i f ts of MSCI E ing Markets I .28.12.2023 — 31.5.2024
ata derived from components of MSCI Emerging Markets Index. 28 023 — 31.5.20 CONEIDENTIAL
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Attribution by sector YTD

ATTRIBUTION EFFECTS AVERAGE WEIGHTS
mTotal Allocation
Selection ECurrency
Industrials B | — ® Portfolio
Materials | —aa weight
Consumer Discretionary _j= :- Active weight
Consumer Staples -
Financials
Energy
Utilities
Real Estate r
Health Care =
Information Technology = -
Communication Services -
Other and Cash [ § i
Total (GoF) .
Fee Impact 1 |
Total (NoF) .|

2% -1% 0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 10% -30% -20% -10% 0% 10% 20% 30%

28.12.2023 — 31.5.2024 CONFIDENTIAL
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Global emerging stock markets YTD (EUR)

Past returns are no guarantee of future returns.

RETURNS BY COUNTRY (%)

H Index Fund

Turkey
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Colombia
Taiwan
Fund

India
Greece
Malaysia
China
Poland
Hungary
Index

Czech Republic
Kuwait

Chile
Russia
South Africa
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Mexico
Philippines
United Arab Emirates
South Korea
Qatar
Thailand
Indonesia
Brazil

Egypt
-40

] l \I*

|ﬂﬂ i

0 20 30 40 50 60 70

w
o
1
N
o
=
o
o
=

Data derived from components of MSCI Emerging Markets Index. 28.12.2023 — 31.5.2024
P ging X CONFIDENTIAL
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Attribution by country YTD

ATTRIBUTION EFFECTS AVERAGE WEIGHTS

m Total Allocation
Selection = Currency

India = m Portfolio
Turkey i weight
China —
Saudi Arabia
Brazil
South Korea
Poland =
Greece a
Thailand
Colombia
Russia 1
South Africa !
Indonesia
United Arab Emirates 1
Malaysia |
Mexico 5
Taiwan __L
Other and Cash [}

Active weight

|_E|IJ|
N

Total (GoF) ‘ I
Fee Impact 1 I
Total (NoF) |

3% 2% -1% 0% 1% 2% 3% 4% 5% 6% 7% 8% -20% -10% 0% 10% 20% 30%

28.12.2023 — 31.5.2024 CONFIDENTIAL



Top/Bottom attributors YTD

33

Past returns are no guarantee of future returns.

28.12.2023 — 31.5.2024

TOP ATTRIBUTORS

Cochin Shipyard Ltd (IN)

Hisense Home Appliances Gr-H (CN)
Hindustan Zinc Ltd

Oracle Financial Services (IN)
Samsung Electronics Co Ltd (KR)

BOTTOM ATTRIBUTORS

Taiwan Semiconductor Manufac (TW)
Tencent Holdings Ltd (CN)

China Medical System Holding (CN)
Semen Indonesia Persero Thk (ID)
Db Hitek Co Ltd (KR)

% Port
2.94
1.60
1.10
2.04
0.00

%Port
0.00
0.00
0.82
0.69
0.61

% Active
2.94
1.60
1.10
2.04
-3.84

% Active
-7.90
-3.69
0.80
0.68
0.61

Return, %
190.09
108.16
128.70

87.20
-10.80

Return, %
33.75
26.35
-49.12
-33.09
-28.25

Attrib., %

3.73
1.22
1.14
1.00
0.72

Attrib., %

-1.92
-0.73
-0.63
-0.37
-0.35

EVLI
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Portfolio structure 31.07.2024

mm \Veight
Active weight

Consumer Discretionary
Information Technology
Industrials

Materials

Energy

Communication Services
Consumer Staples

Real Estate

Health Care

Utilities

Financials

Other and Cash

=2 bn EUR
2—-5bnEUR
=5 bn EUR
Other and Cash

Evli GEM IB
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Sectors

Dee— e
—2.2% w I - 1
92% I 16.0%
56.6% I I 1°.6%
3.8% N 8.°%
—1.6% =i 7.2
~11% wifiil] 4.2%
07% Il 2.1%
~1.4% wil] 2.0%
—15% wif] 16%
0.0%
0.8% [ 0.8%

—22.3%

] I I I I
—20.0% —10.0% 0.0% 10.0% 20.0%

Market Caps
441%

10.8% - 18.2%
I -

0.8% | 0.8%

44.2%

—Bb.7%

I I I I I I
—B60% —40% —20% 0% 20% 40%
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Top holdings 31.07.2024

10 LARGEST INVESTMENTS

%
Cochin Shipyard Ltd 4.43%
Godawari Power and Ispat Ltd 1.58%
Hindustan Zinc Ltd 1.56%
Shipping Corp of India Ltd 1.45%
Great Eastern Shipping Co Ltd/ 1.41%
Hyundai Glovis Co Ltd 1.36%
Oracle Financial Services Soft 1.33%
Mr Price Group Ltd 1.32%
Depo Auto Parts Ind Co Ltd 1.29%
Mavi Giyim Sanayi Ve Ticaret A 1.25%

Evli GEM IB CONFIDENTIAL



GCompanies

Brazil

China

Colombia

Greece

India

Indonesia
Malaysla
Mexico
Poland

Russla

South Africa

South Korsa

Taiwan

Thalland
Turkey
UAE
Other
Portfollo
MSCI EM
Active Weight

Communication
Services

TIM /Brazil

Baidu
NetEase

Hellenic
Telecommunications

Cheil Worldwide
SOOoP

International
Games System

8.0%
9.0%
-1.1%

Consumer
Discretionary

Grendene

Mahle-Metal Leve

BYD

Fu Shou Yuan Intl Group
Hisense Home Appliances Group
JD.com

JUMBO
OPAP

Hyundai Mobis
Kia

SNT Motiv
Youngone

Cheng Shin Rubber Industry
Depo Auto Parts Ind

Mavi
Tofas

Emirates Driving

16.2%
13.0%
3.2%

36

31.5.2024

Consumer
Staples

Ambev
M. Dias Branco

PT PP London Sumatra Indonesia

Migros Ticaret

4.1%
5.5%
-1.3%

Energy Financials

Petroleo Brasileiro

Geopark

Great Eastern Shipping

AKR orindo
Dayang Enterprise Hldgs

Bolsa Mexicana de Valores

LUKOIL

PTT Exploration & Production

6.5% 0.4%
5.3% 22.1%
1.2% -21.7%

©1 stocks

Health Care Industrials
Odontoprev
China Resources Sinotrans
Medical Hidgs
Star Bulk Carriers
Cochin Shipyard
Shipping Corp of India
Budimex
Doosan Bobcat
Hyundai Glovis
S-1
Acter Group
Eva Airways
United Integrated Services
Precious Shipping
Air Arabia
2.2% 16.5%
3.2% 7.0%
-1.0% 9.5%

Information
Technology

Lenovo Group

Oracle Financial Services Software
Wipro

Asseco Poland

Haesung DS
INTOPS

ASRock

Chicony Electronics
Chipbond Technology

Elan Microelectronics
Everlight Electronics
Global Brands Manufacture
Global Mixed Mode Technology
Lite-On Technology
MediaTek

Novatek Microelectronics
Pan-International Industrial
Primax Electronics
Raydium Semiconductor
Realtek Semiconductor
Simplo Technology
Sitronix Technology

Taiwan Surface Mounting Technology

Tripod Technology

25.1%
23.2%
1.9%

Materials

China BlueChemical
China Nonferrous Mining
Shougang Fushan Resources Group

Castrol India

Godawari Power and Ispat

Gujarat Narmada Valley Fertilisers & Chemicals
Hindustan Zinc

Aneka Tambang

Petronas Chemicals Group

Grupo Cementos de Chihuahua

Alrosa

Evraz

Novolipetsk Steel

African Rainbow Minerals
Northam Platinum Holdings
Sibanye Stillwater

Asia Polymer
Sinon

Ton Yi Industrial
usl

16.5% 1.1%
7.2% 1.6%
9.3% -0.5%

Real Estate

Country Garden Services Hldgs

Utilities Other
Gujarat State Petronet
Perusahaan Gas Negara
Inter RAO UES
2.5% 0.9%
2.9% 0.0%
-0.4% 0.9%

Portfolio

7.2%

14.7%

4.8%

16.3%

4.0%
1.8%
1.1%
2.1%

0.8%

2.4%

8.3%

26.1%

2.6%
4.1%

1.7%
0.1%
0.9%

CONFIDENTIAL
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MSCI EM

4.7%

27.2%

18.1%

1.6%
1.4%
2.5%
1.0%

0.0%

11.6%

18.0%

1.5%
0.8%

1.1%
0.0%
7.1%

Active
Weight

2.5%

-12.5%

0.8%

4.3%

-1.8%

2.5%
0.4%
-1.4%
1.1%

0.8%

0.4%

-3.2%

8.1%

1.1%
3.3%

0.6%
0.1%
-6.2%
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Portfolio changes YTD

SECTOR COUNTRY
Information Technology Taiwan
India
Industrials China
Materials South Korea
Brazil
Consumer Discretionary Greece
Communication Services Turkey .
Indonesia
Energy Thailand
Consumer Staples South Africa
Poland
Utilities Malaysia
Health Care Unitgd Arab Emirates
Mexico
Real Estate Colombia
Financials Russi.a _
Saudi Arabia
Other and Cash Other and Cash

-30% -20% -10% 0% 10% 20% 30% -20% -10% 0% 10% 20% 30%

myAeight at End of Period Weight at Beginning of Period Active Weight at End of Period m Active Weight at Beginning of Period

28.12.2023 — 31.5.2024

EVLI

CONFIDENTIAL
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Portfolio changes YTD

SIZE NUMBER OF POSITIONS
<2 bn EUR 94 At Beginning of Period
2-5bn EUR 29 Sold
65 Held
> 5 bn EUR 36 Bought

Other and Cash 101 At End of Period

-75% -50% -25% 0% 25% 50% 75% 0O 20 40 60 80 100 120

myeight at End of Perod Weight at Beginning of Feriod
Active YWyeight at End of Feriod = Active YWyeight at Beginning of Penod

28.12.2023 — 31.5.2024 CONFIDENTIAL
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Holdings—based style map
Manager Analysis M ﬂﬂNlNGBﬂ\H

Holdings-Based Style Map

® EviiGEM B 31.3.2024
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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.
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Evli IS @ 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 ‘

|




N 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
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“6 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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AT your service

— Distinctive and comprehensive reporting

My Evli online service

Monthly fund reviews

Monthly custody statement

All Evli's market and equity analysis
Quarterly ESG reports

— Evli funds present on

.

Bloomberg, Citywire, LE)

[ per, evVestment, .
Morningstar, Reuters, Sijoitustutkimus, FE Fundinfo

Allfunds, Avanza, fondmarknaden.se, MFEX, NASDAQ
OMX, Nordnet, Clearstream, PPM etc.

— Personal service

Regular client meetings by desired frequency
Reqgular phone and e—mail contact

— Investment strategy consulting

Evli's experts available for investment strategy
updates and consultation

EVLI

Total assets

Includes wealth in Evli and Alisa Bank account

Tmonth  Yeartodate Gmonth  Tyear 3year Syear (A

803,795

Allocation view

Read the main points of our latest allocation view

Evli funds ETF

Buy shares from these market places

9,766.43 1.15% 82457 1.48% 1,56472

Helsinki > Stockholm > Copenhagen >

CONFIDENTIAL
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Disclaimer statement

Citywire
Source and Copyright: Citywire.

Hans—Kristian Sjoholm has been 'Euro Stars' AAA rated by Citywire for his 3—year risk adjusted performance, for the period 28/2/2010—28/2/2013.
Wilhelm Bruun has been AAA rated by Citywire for his 3—year risk adjusted performance for 16 consecutive periods, from the period 30/4/2014—30/4/2017 to the
period 31/7/2015—31/7/2018.

Hans—Kristian Sjoholm was nominated for Best Fund Manager: Equity Global Blend by Citywire (Citywire France Fund Manager Awards 2023).

Fund Group Evli Fund Management have achieved a Platinum Rating in the sector Equity — Europe by Citywire for their rolling risk—adjusted performance, across all
management teams in the sector, for 8 consecutive periods, from the period 31/12/2007—31/21/2014 to the period 30/6/2011—30/6/2018.

Fund Group Evli Fund Management have achieved a Gold Rating in the sector Equity — Global Equities by Citywire for their rolling risk—adjusted performance, across all
management teams in the sector, for 8 consecutive periods, from the period 30/6/2009—30/6/2016 to the period 31/12/2012—31/12/2019.

Fund Group Evli Fund Management have achieved a Gold Rating in the sector Equity — Nordic by Citywire for their rolling risk—adjusted performance, across all
management teams in the sector, for 5 consecutive periods, from the period 30/6/2010—30/6/2017 to the period 31/7/2012—31/7/2019.

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

Morningstar
Morningstar Awards 2015, 2016, 2017, 2018, 2019, 2023 (c). Morningstar, Inc. All Rights Reserved.

Evli Global, managed by Hans—Kristian Sjoholm, received a Morningstar Award reward in 2017 and was chosen as the best Global Equity Fund in Finland and Sweden.

2015 Evli Global — nominated for best Global Equity Fund, Morningstar Fund Awards Finland. 2016 Evli Global — nominated for best Global Equity Fund, Morningstar Fund
Awards Finland. 2018 Evli Nordic — nominated for best Nordic Equity Fund, Morningstar Fund Awards Finland. 2019 Evli Nordic — nominated for best Nordic Equity Fund,
Morningstar Fund Awards Finland and Sweden. 2023 Evli Global — nominated for best Global Equity Fund, Morningstar Fund Awards Finland.

Lipper
From Lipper Fund Awards from Refinitiv, ©2023 Refinitiv. All rights reserved. Used under license.

2018 Evli Japan — best fund in its category over 3 years, Lipper Funds Awards Nordic; 2020 Evli Nordic — best fund in its category over 5 years, Lipper Funds Awards
France § Germany; 2020 Evli Nordic — best fund in its category over 5 and 1@ years, Lipper Funds Awards Europe; 2021 Evli Nordic — best fund in its category over 10
years, Lipper Funds Awards Nordic § Europe; 2022 Evli Nordic — best fund in its category over 10 years, Lipper Funds Awards Europe.

CONFIDENTIAL
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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

©2022 MSCI ESG Research Inc. Reproduced by permission.

Although Evli PIc'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 Citywire 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 the Best Fund House in Sweden 2020, 2024, as the Best Fund house in Finland 2023, 2024 and as the Best Fixed Income
Manager 2019 in Spain. Evli Corporate Bond Fund managed by Mikael Lundstrom 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 Sjoholm, 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, ©2022 Refinitiv. All rights reserved. Used under license.

S&P Global — Market Intelligence
Copyright © 2022, S6P 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
,

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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