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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.
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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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10—year price charts — a sample of the fund's holdings
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EvIli Hannibal

— Evli Hannibal is a European Equities fund

Europe
— The fund follows a deep value/contrarian strategy and starts its' screening process with shares
Deep value that "have a low valuation that is (clearly) lower than before"
, — The fund has followed the same strategy since inception with zero 'style drift’
Consistent

) — The fund's portfolio composition differs considerably/completely from both broad European
Active indices and from the most common investment strategy/factor indices (growth, dividend, value,
quality). The fund's tracking error is large.

— The final choice of stocks among candidates that meet the funds valuation criteria is made using
Research traditional company and financial statement analysis

— The fund uses www.zenostock.com as its central screening— and research tool. Zenostock,
ZENOSTOCK published by Evli, has been developed for the search of 'cheap stocks and ‘portfolios of cheap

stocks'

CONFIDENTIAL


http://www.zenostock.com/

The fund’'s annual returns for the period 2009—-2023

2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010
2009

Source: www.zenostock.com

10,9 %
-1,8%
41,8 %
-2,6%
25,0%

-119%

15,0%
31,4%
-2,7%
-5,1%
50,3%
255%

-19,3%

24,5%
44,8 %

158 %
-9,5%
25,1%
-3,2%
26,1%

-10,6 %

10,2%
2,6%
8,2%
6,8 %
19,8 %
173%
-8,1%
11,1%
31,6%

Evli Hannibal vs. MSCI Europe
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Hannibal Europe Europe Europe
Growth Value

EVLI
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BUY LOW

Evli Hannibal
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EVLI

A company's market cap has perhaps become
low enough when. ..

+ Earnings and — The company’s market cap has become strikingly low in relation to its historical earnings and dividend
dividend capacity capacity

—and/or

— The company's market cap in relation to its net assets has become low or very low and the relation of the
+ Assets two (P/B) has dropped significantly below its historical median/'normal’ level

—and/or

— Substantial net cash in relation to market cap gives is a large plus and a high net debt to equity—ratio a
+ DeDbt long minus.

— "A perfect stock’, 100,/100, scores highly in all three categories above. This is of course very rare. Usually
All together = two good ones are enough, but just one usually not enough.

) — The fund's investment strategy is also based on the market's tendency to overreact and its tendency to
Overreaction 'revert to the mean’

— The "value equation’ used by Evli Hannibal in its stock selection, with details, can be found for thousands of
ZENOSTOCK different companies in the zenostock.com service
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Valuation of different portfolios of European equities

At the portfolio level, this looks as follows:
10—year development of market value and shareholders’ equity of the four portfolios current holdings (2—2024)

Evli Hannibal Europe Growth Europe Value Europe Dividend

§  Equity vs. market value 1 Equity vs. market value 1 Equity vs. market value i Equity vs. market value

M equity Marke

Warke .Eq ity Warkes

M Equity Markst M Equity

We believe that a chart like Evli Hannibal's has what it takes to rise more than
the three charts on the left because its starting level is so much lower.

This forms the simple core of the investment strategy.
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Characteristics

Evli Hannibal vs. MSCI Europe

Share in portfolio companies Share in portfolio companies 'Theoretical upside’ Change in share prices of holdings
Investment Shareholders equity 10 y. median earnings to 10 y. median P/B Jyears 5Syears 10 years
mE me mE % %% % %
Evli Hannibal 80 133 11,1 159 -56 -64 -78
Vs
MSCI Europe Value TOP 10 80 44 4,2 -12 26 7 14
MSCI Europe Growth TOP 10 80 10 1,2 -23 54 101 220
MSCI Europe Dividend TOP 10 80 42 4.3 -17 18 23 a7

Calculations: The ratios have been calculoted by inserting all holdings of Evli Hannibal and the TOP 10 holdings of the indicies into the portfolio tool of zenostock.com. The TOFP 10 holdings of the 3 indicies:
Europe Value: Allignz, BP, GSK, HSBC, Novartis, Roche, Sanofi, Shell, Siemens, TotalEnergies
Europe Growth: Air Liguide, Airbus, ASML, AstraZeneca, Loreal, LVMH, Nestie, NovoNordisk, SAP, Schreider Electric

Europe Dividend-Allianz, AXA, Glencore, lberdroia, National Grid, Novartis, Rio Tinte, TotalEnergies, Unilever, Zurich Insurance
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‘Deep value”

Manager Analysis

Holdings-Based Style Map

Giant

Large

Mid

Small

Micro

Deep-Val Core-Val Core

Returns-Based Style Map
Time Period: 1.2,2019 to 31.1.2024

Currency: Euro  Source Data: Total, Monthly Return

Morningstar US Lrg Val TR

Morfimg TR
usp

Source: Morningstar Direct

Core-Grth High-Grth

Morningstar US Lrg Growth
TRUSD

Morningstar US Sml Grt TR
usp

MORNINGSTAR

@ Evli Europe IB
@ Fourton Hannibal

MSCI Europe Value NR EUR

EAA Fund Europe Mid-Cap Equity
® EAA Fund Europe Small-Cap Equity

@ Fourton Hannibal

MSCI Europe Value NR EUR

EAA Fund Europe Mid-Cap Equity
<1 EAA Fund Europe Small-Cap Equity

31.12.2023
31.12.2023
31.1.2024
31.1.2024
31.1.2024

Holdings-Based Style Trail

Giant

@ Fourton Hannibal
MSCI Europe Value NR EUR
< EAA Fund Europe Small-Cap Equity

Large

Mid

Small

Micro

Deep-Val Core-Val

Source: Momingstar Direct

Core-Grth High-Grth

28.2.2019
28.2.2019
28.2.2019
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16 EVLI

Investment
DrOCess

An obvious and sizable deviation
from the 'normal’ historical
valuation level is the starting
point and the core of our
strategy

2012 203 2014 2015 2016 2017 2018 2019 2020 12kk

@ rBAese © B

—Our investment decisions are based on traditional company and
financial statement analysis.

—However, the single most important factor is price. A low pF/OQ that /s
—Key principles: lower than before”

1) the share has a low valuation level that is
2) (clearly) lower than before

—We treat and evaluate all companies the same, regardless of

industry affiliation or size.
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For the whole portfolio, this looks as A low price that is lower
-|=O | | OWS than before”

i Equity vs. market value i P/Bvs. "normal level”

The fund's portfolio at the

beginning of 2024 consisted of
. 40+ investments whose

o average (relative) value is below
: N 1/2 x the 'normal valuation’ of
I the last 10 years.

p/e [l ere averzes

The median level of earnings for the

portfolio companies during the past 10 )
years has been 7 units and the value of median = 7
the portfolio is currently 51 units, i.e. :

‘Shiller P/E—ratio” = 7.2

3
Note! We allow for poor current earnings as long as the historical 2
record is good and/or the balance sheet is strong enough, and, most !
|mp0r‘tant|g, the Shape pPlCe |S IOW enough. £ 004 301 2016 2017 01 I0LS AE0 2021 2023 IOR3 1Zmo
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The difference to the surrounding stock
market is sizable

i Equity vs. market value

15]
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W =ouity Warkst value

020 QL 0 2023 limo
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The fund's performance during 2014—

2024 1S , but the value of the shares
currently owned by the fund have
dropped by during the last ten
years.

EVLI

The 10—year valuation development
of the Evli Hannibal fund's current
holdings (2—2024) in relation to the
corresponding graph of the 10
largest companies by market value in
the MSCI Europe index.

Hannibal's portfolio starts at a
significantly lower level for the next
ten years.

The content of the fund differs
significantly / completely from the
index content.

3y 8y 10y

Hannibal Current positions ~ -56%  64% -18%
MSCI Europe TOP 10 % 0% 67%

Hannibal Fund Performance 37%  63% 115%
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Practical examples from the beginning

of 2024

i Equity vs. market value

na i P/Bvs. "nomal level” 52

I 100
150
10
150
I.IIIIIIi ii’
50 I
U314 mis 2015 2007 IOl IS A0 2071 2022 2093 lEme 02 15 miE 17 008 019 00 2021 027 2023 1Zma
W =quity Markst valus pre [PrE aversee

1 Equity vs. market value 1 P/B vs_ "normal level"

ur areet value _-" oVErage
M Equity Market val e lee B

If an investor were to acquire a

collection of British and Central
European traditional telcos and
satcoms in early 2024, the investor
would do so at clearly the lowest
price ever.

(BT Group, Vodafone, Proximus, Telecom
Italia, Eutelsat, SES. . .)

If an investor were to acquire a
collection of German industrial
companies in early 2024, the
investor would do so at the lowest
price ever.

(Thyssenkrupp, K+S, Salzgitter, Lanxess,
ElringKlinger . . .)
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Volkswagen AG

ZENOSTOCK

Q. Search

Basics Ratios Compare

Market value
Shareholders equity
Net debt

Sales

Net profit

“"Normal/average” level of past earnings

Best net earnings in history
Sum of net earnings in 10 years

Share price currency EUR, mn

Simultaneous sharp increase i
shareholders equity and steep -
drop in market cap !

Screening

Animation

Share price 140.70

70,532
159,823
172,618
311,337
15,366
9,877
15,260

98,768

i Sshare price LY

© Zoi o4 20is 0% 2007 2018 205 2030 2% 2022 202

Mshareprice [Jzmsma [Jsmsma [Jiomsma

The company has almost
always reported handsome |
earnings .

© Tz

M sales Market value

200000
- l. .

2014 2015 2006 2007 2018 2019 2020 2021 2022 12mo

VOLKSWAGEN AG

vs. historical average earnings

vs. historical best earnings

Sum of dividends paid, 10 years

i Market value vs. equity 2 i P/Bvs."normal level” %
20000 150

2013 203 2015 2016 2007 2018 2019 2020 202 2022 2mO

i Earnings (EPS) and dividend per share (DPS) 52 i Netdebt (%) R
00 200

2053 2008 2015 2005 2017 2018 209 2020 2021 2022 1zme

EVLI

Settings Logout 4= I= SE

COMPANY REPORT 10000+ companies, 20+ countries, 10 years data and graphs.

5.05 P/B 0.44
6.21 0.81

Historical average level

- lowest level 0.44

- highest level 1.04
Dividend yield 6.20%

Potential to historical average level 84.09 %

An automotive share that
always has had a low valuation
- now at ¥ x ‘normal’

20i3 2004 2015 2035 2007 2018 2019 2020 2021 2022 12me

W 7/B aversge P/B

The company consists of a
debt—free industrial operation
and of a financial services

division. Debt ratios not
I I I comparable.

© 2013 2014 2015 2016 2017 2013 2018 2020 021 2022 1zmo

s
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ThyssenKrupp AG

ZENOSTOCK

More money in the bank
account than the company's
entire market cap on the stock
exchange

Share price close to an all-
time low

Bad earnings history, many
loss—making years (incl. write—
downs)

Basics Ratios

Mainpage

Q  Search

Compare

Screening Portfolio tool

Animation

Game

EVLI

Settings Logout + I 3k

COMPANY REPORT 10000+ companies, 20+ countries, 10 years data and graphs.

THYSSENKRUPP AG

ESG

Share price 2.43 3 neg p/B 0

Market value 2,757
shareholders equity 10,778
Net debt -3,700
sales 36,689
Net profit -2,389
“Normal/average” level of past earnings 597
Best net earnings in history 1,212
Sum of net earnings in 10 years 5,972

Share price currency EUR, mn

i Sshare price =
300
20
200

o

[ share price

014 2005 016 2007 2018 0ie 020 021 2022 2088

amsma [Jsmsma [Jiomsma

vs. historical average earnings

vs. historical best earnings

Dividend yield 3.40 %

Dividend yield
Dividend yield, 5y
Dividend yield, 10y

Sum of dividends paid, 10 years

20000
7500
15,000

12500

8

W Eouity Market value

-23.98

2.43

3.40 %

3.39%

2.07%

511m

° o

3 2015 2016 2017 2018 2002 2000 021 022 2023 2Zmo

.26
Historical average level 279
- lowest level 0.19
- highest level 5.71
Potential to historical average level 973.08 %

i Market value vs. equity b i P/Bvs. "normal level” 134

5

. The ratio of market value to
‘ net assets = Y4, lowest ever

il ois ois 007 s 200 o0 20m 2wz 2@ 12mo

M P/B aversge B/B

| i e b b et debt (%) b

50000

0000

0000

20000

10,000

o

Earnings (EPS) and dividend per share (DPS) x
50

Debt—free balance sheet

25
o l - - I e
1] I
) I
=2 .
. - U
1

2014 2015 2016 2007 2048 2018 2020 02 M2 2083 2me

Wssles

Market value

100

Wcrs Dividend (DPS)

01 2015 016 247 2018 018 2 W 02 2 Zmo

99 “iix 3093 3pis 36a7 3018 30i5 2030 zori 3833 303 f2mo

CONFIDENTIAL



EVLI

VVodatone Group PIc

VODAFONE GROUP PLC

Perustiedot Tunnusluvut Vertaa Animaatio ESG
o Eih
Kotimas Great Britain Toimitusjchtajs Margherita dells Valle
Toimiala Menkilastd 104 DDO
Kotipérssi Dsakkeenomistajia 164 171 sEmm e o
98 /100

London Stac
Pérssissd vuodesta Wiimeisin wuosiraportt 31.3.2023 *****

Raportointivaluutta GBR wiimeisin osavuosi

Kurssivaluutta GEP wiim. tiydellinen Factset 10.9.2023 [ + ] (=] (=]
Perustettu vuonna 1984 Osakkeiden lukumars, mili. 27 07712

¥rityksen kotisivut www.vodafone.corr Free float 7491

Luz yrityksen kuvaus -L-

The share price last at this
level in year 1996

o . Net assets have grown in

- l | %eoent years which, combined

o . with the continued decline in

o iiii.l - market value, offers a record
e  me B e e low purchase price
Earnings history up and down
with write—downs and capital

gains from divestments, huge

- : . (especially i IAS 16 is taken
dividends - N : I I I | into account)
m_un ln

There could be less debt

n [DPS)
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TRACK RECORD
AND PORTFOLIO
COMPOGSITION

Evli Hannibal
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Net of fee returns — YITD

Evii Hannibal B 31.12.2023-31.07.2024

Past returns are no guarantee of future returns.
Net of fee returns

2.0% 1
0.0% A

—2.0%

EVLI

—— Portfolio —-5.5% Portfolio

YTD —5.47%

—4.0% A
Portfolio
—B.0% A -
Volatility 13.14%
Sharpe -0.60
-8.0% A
T T T T T T
o> g . 5O . gl K
r&(b@ (3/(1{3, (&q{& ?/(D'& ?SD?’ r&qf?/ (&Q)?/ (&(D'&
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2 EVLI

Net of fee returns — 1 Year

Evli Hannibal B 31.07.2023—-31.07.2024

Past returns are no guarantee of future returns.

Net of fee returns —— Portfolio —8.6% Portfolio

0.0% 1 Month 0.29%
3 Months —0.09%
—2.0% 6 Months -0.67%
1Year —-8.59%

—4.0%

—B6.0% -

—8.0% -
Portfolio

Volatility 15.54%
Sharpe -0.81

—10.0%

—12.0%
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Net of fee returns — b Years

80%

B0% -

40%

20%

0%

—20%

—40%

Evli Hannibal B 31.07.2019-31.07.2024

Past returns are no guarantee of future returns.
Net of fee returns

EVLI

— Portfolio 59.3%

Portfolio

1Year —8.59%
3 Years 14.54%
5 Years 59.30%
5 Years, 9.76%

annualized return

Portfolio

Volatility 25.50%
Sharpe 0.35

s
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Net of fee returns — 10 Years

Evli Hannibal B 31.07.2014-31.07.2024

Past returns are no guarantee of future returns.
Net of fee returns

120% A
100% A
80% -
B0% -
40%
20%
0%

—20% -

— Portfolio 102.7%

S

EVLI

Portfolio

1Year —8.59%
3 Years 14.54%
5 Years 59.30%
10 Years 102.68%
10 Years, 7329

annualized return

Portfolio

Volatility 22.56%
Sharpe 0.31
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Annual returns, after fees, 31.07.2024

Past returns are no guarantee of future returns.

41.8%

40% =
314%
30% -
25.0%
20% -
16.0%
10.9%
N -
.

%= —
—26% -18% -

—2.7%
—55%
-10% -
1 1 1 _1]19% 1 1 1 1 1 1
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

mmm Portfolio

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Portfolio —2.71% 31.45% 15.02% -11.91% 25.03% —2.60% 41.82% -1.76% 10.92% —5.47%
Volatility 20.29% 26.81% 9.91% 18.21% 15.79% 46.62% 14.25% 19.16% 15.54% 15.44%

Evli Hannibal B CONFIDENTIAL
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Portfolio structure 31.07.2024

- Weight
Sectors Countries

Materials I, 32.31% United Kingdom | 3265

Communication Services ||| GG 2: 55 Germany R 5%

Consumer Discretionary ||| NG o4 Belgium I (046%

Consumer Staples B 663 France B 5

Industrials B s Finland B 50

Financials B 3 Switzerland B

Health Care B /6% Peru B 9%

Energy B 8% Italy B 295%

Real Estate B 5% Austria B 266%

Utilities B 203% Other and Cash | ©617%

Information Technology || 1.70%

Cash B o081%

Evli Hannibal B CONFIDENTIAL
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Top holdings 31.07.2024

10 LARGEST INVESTMENTS

Proximus SADP
thyssenkrupp AG
Salzgitter AG
Vodafone Group PLC
Synthomer PLC
Volkswagen AG
Hochschild Mining PLC
Hammerson PLC

K+S AG

bpost SA

Evli Hannibal B

6.03%
5.77%
5.16%
511%
4.36%
4.09%
3.98%
3.52%
3.49%
3.36%

EVLI
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Fund management team

Petter Langenskiold

PORTFOLIO MANAGER

Licentiate of Science (Economics and Business
Administration). Petter has worked in the field
since the early 1990s as a researcher,
investment analyst and portfolio manager.
Before Evli, Petter worked for ten years as a
portfolio manager for the investment service
company Zenito Oy, which he founded. Petter
has specialized in stocks that have fallen in value
(contrarian investing') and in precious metals.
Over the years, Petter has achieved numerous
award positions in mutual fund industry
comparisons. Petter has designed and published
the "Cheap stocks search service"
www.zenostock.com.

EVLI

Henrik Kyynarainen

PORTFOLIO MANAGER

M.Sc. (Finance), Hanken. Henrik has over 25 years
of versatile experience in various investment
industry expert positions, e.g., at Nordea Bank
Oyj in lending, at Eficor Corporate Finance Oy as
an analyst, at Optiomi Invest Oy as an
investment director, at Quantum Partners Oy in
fund product development and at eQ Pankki Oy
as a portfolio manager of two equity funds
(Europe and the United States). Before Evli,
Henrik worked for ten years as a manager at the
investment service company Zenito Oy, which he
co—founded.
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EVli Hannibal in a nutshell

Type of Fund European equity fund (UCITS)

Benchmark Fund has no benchmark

Fund Units Growth unit B (min. investment EUR 5 000)

ISIN FI0008811971

Management Fee, annual 0.63% (annually)

Trading Days, NAV Every Finnish banking day (subject to trading calendar), NAV at day close
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 30 March 2007 Performance Fee 10.00%

Fund Manager Petter Langenskiold Custodian SEB

Fund Currency EUR Auditor Ernst & Young (EY)
Domicile Finland Track Record GIPS Compliant
Sales Registration FI SFDR Article 6

More information and the fund's statutory documents (e.g. key investor information document, fund prospectus) are available at www.evli.com/en/products—and—services/mutual—funds CONFIDENTIAL
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Considerations and Risk
Factors

The aim of the fund's investment activities is to achieve
the highest possible increase in value in the long term
and at a reasonable level of risk by investing in shares
that are estimated to be as undervalued as possible on
the stock market.

As the fund's assets are invested in equities or equity—
linked securities, the fund unit value can fluctuate
significantly within a short period.

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: The risk that unforeseeable events such
as sudden devaluations or political events.

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

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

sup a sustainable future.”
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EVLI
Evii IS @ Torerunner in syt oo

Together on Nature'

responsible investing
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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



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



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



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/

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



https://www.evli.com/en/news/evlis-work-to-mitigate-climate-change-continues
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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 >
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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

©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
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Message Service X — Evli Funds
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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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