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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

/enito UK Value Funa

, _ —The Fund invests in companies either domiciled in the UK or with a substantial part of its
United Kingdom business in the UK

— The fund follows a deep value/contrarian stock picking strategy and looks for low

Approach valuations that are lower than before. No size nor industry preferences.
Reason for —Underperformance of the British stock market after the Brexit decision, resulting in a good
launching supply of ‘cheap stocks'
the fund
, — 59 percent of UK stocks in our database (923 pcs) have a lower share price than 3 years

Share prices ago (as of March 25, 2024)

, — The final investment decisions among the candidates that meet our valuation criteria are
Analysis made using traditional company and financial statement analysis

—The fund's investment research uses the www.zenostock.com service, which has been
ZENOSTOCK developed for the search for 'cheap stocks and portfolios of cheap stocks'

CONFIDENTIAL



Investment
DrOCess

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 primary factor in choosing our investments is price.

— Starting point:
1) the share has a low price that is
2) (clearly) lower than before

—We treat and evaluate all companies in the same way,

regardless of the company's industry affiliiation or size.

EVLI

The deviation of the company's
stock market valuation
(purchase price) from "normal’
forms the core of the
investment strategy and the
stock selection

‘A low price that is
lower than before’

CONFIDENTIAL
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BRITISH ECONOMY
AND STOCK MARKET

Zenito UK Value Fund
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Familiar problems: Indebted government and double deficit (budget G current

account). . .

U.K gross domestic product
vs

U.K general government gross debt at nominal values

Calendar years 1998 - 2023 /Q2
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1665
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1193
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408
0
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vs
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U.K cumulative budget deficit at financial year end
Financial years 1997 /1998 - 2022 /2023
£ billion

Lo |

2001/2002
2002/2008
2003,/ 200%
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2010/2011
2011/2012
2012/2013
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2015/2016
2016/2017:
2017/201§
2018/2019
E 201972020
202072021
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Source: Office for National Statistics

EVLI
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...as well as an inflated central bank balance sheet and a rising interest rate to
fight inflation. But the pound has remained stable in recent years (presumably

because others are in the same mess)

Bank of England balance sheet, £ million
Vs
U.K 10 year government bond yield, %
February 1960 - February 2023

16,00 %

14,00 %

12,00 %

10,00 %

8,00 %
6,00 %
4,00 %
2,00 %
e
& @ & § go
& &F & F
mm Bank of England balance sheat ——10 year government bond yield Source: OECD
U.K inflation rate
Yearly %-change in Retail Price Index
1945 - 2023/Q3
30,0 %
24,20
25,0 % 18,0 %
20,0 0 \
,0 % 8,3 %,
| 9,0 %
15,0 %o [
10,0 %
2,8 %

500% |

0,0 %

5,0 % &

Source: Office for National Statistics
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0,50

U.K 10-year government bond yield
1960 - 2023

%
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Source: OECD

Exchange rate
Euro (€) / Pound sterling (£)
1999-2023

0,70

g = > b e L & £ 5 2 2 T B2 S5 5 2 2 8 5 & 8
5 5§ § § § 8§ § 5§ § § & 8§ § 85§ 8§ 4545 4888458 38
Source: ECB.

EVLI
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British stock market has lagged since Brexit
(8 years ago)

From Brexitto 25.3.2024

180,0 % 170,3 %
160,0 %
140,2 %
140,0 %
170,0 %
100,0 %
80,0 %
2005 77,0 %
50,0 %
40,0 %
18,4 %
20,0 %
o B
FTSE AllShares EuroStoxx 50  DAX 30 Nikkei 225 S&P 500

CONFIDENTIAL



EVLI

As a result, 59 percent of the 923 British
stocks in our database have a lower share
price than 3 years ago. ..

A considerable number of the companies are
small in terms of market cap.

Shares with # #_?23
share price below 1y ago 511 55 % U&fﬁgj&ﬁ:iﬁ;ﬂ?{:is
share price below 3 y ago 543 59 % (source: zenostock.com)
share price below 5 y ago 420 46 % o 3‘3;15:3;
share price below 10y ago 315 34 %
Shares with # 5 D00 00O 2 ngllfncﬁ
P/B-ratio <1 309 33%
P/B at or close to lowest ever 372 40 %
Potential = 50 % to 10y median P/B 272 29 % 2_;]:.;.2;:@ _
Potential > 100 % to 10 y median P/B 140 15 % e “;‘;E'{;i%?;’
1277 bne
Shares with #
Shiller P/E-ratio < 20 350 38% 1500000 TOP 30
Shiller P/E-ratio < 10 132 14% . 2018
Dividend yield > 4% 228 25 % 1 000 000
5y avg. DPS/Current share price > 4 % 191 21%
350 companies or 38% of all: )
The average 10—year return on equity . 208bme
exoeeds 1@% 1 S 10 20 30 100 200 300 400 500 600 700 BOO 923
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Sector allocation of 923 UK stocks

Industry

Other financial services
IT/internet

Real estate

Other services

Retail

Engineering & construction
Investment companies
Oil & Gas

Other metal/minerals
Wholesale, distribution
Travel, leisure

Precious metals
Pharmaceuticals
Banking
Food/agriculture

Media

Electronic components/products
Medtech

Biotech

Electronic instruments
Insurance

Chemical industry
Defence, aerospace
Electrical, gas utilities
Beverage

Housbuilding

Home appliances

pcs Industry

106

Advertising, marketing

Oil service

Building materials/products
Hygiene products

Health services

Leisure products

Shipping

Personell services

Other consumer services
Telecommunications
Clothing
Transportation/-services
Other industrial manufacturing
Container, packaging
Miscellaneous technology
Airlines

Metal fabrication
Semiconductors

Misc. manufacturing
Water

Automotive components
Misc. consumer products
Printing

Textiles, clothing
Tobacco

Environmental services
Coal

Pulp and paper

h+]
[2]
[

o RN NN MNRNWWWW WS & LB WU SN SN SN WD DWW

=1}

o

UK TOP 20 MCAP

Company®

Linde Plc

Shell Plc
Astrafeneca PLC
HSBC Heldings Plc
Unilever Plc

BP Plc

Rio Tinto Plc

RELX Plc

Diageo Plc
British American Tobacco plc
London Stock Exchan

e Group plc

=

BAE Systems Plc

Mational Grid Plc
Ferguson Plc

Ferguson Plc

Rolls-Royce Holdings Plc
Lloyds Banking Group Plc

Reckitt Benckiser Group Plc

Industry®

Chemicals: Specialty

Oil and gas
Pharmaceuticals

Banking
Household/Personal Care
Oil and gas

Other Metals/Minerals
Pharmaceuticals
Miscellaneous Commercial Services
Beverages

Tobacco

IT/internet services
Aerospace & Defense
Trawvel and |eisure
Electric Utilities
Wholesale Distributors
Wholesale Distributors
Aerospace & Defense
Banking

Household/Personal Care

EVLI

MCAPw
208,722
199,403
189,391
140,303
115,829
97,821
94,441
79,749
75,836
75,643
61,770
55,687
48,089
45,302
42,689
41,538
41,503
41,193

33,625
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British writings apbout their own stock market

UK Plc Attracts Wave of Takeover

FINANCE - U.K. H
... ) Is now a good time to buy UK Offers From Foreign Suitors
BrltlSh COIIlpaIlleS have Shq reS? = Overseas buyers attracted by cheaper valuations, weak pound
gotten SO Cheap—40% less ~ » = Direct Line Insurance, Currys, Wincanton among UK deal targets
th aIn peerS —that they’re “\i‘:" UpdatedMarch13 2024 By Alexandra Muller and Dinesh Nair
. February 29, 2024 at 5:30 PM GMT+2
fac lng awave Of buyout Updated on March 1, 2024 at 10:25 AM GMT+2
Offers from bargain- Charts that Matter UK equities AS London WaitS fOI, a boom’
hunting overseas suitors UK's ‘staggeringly cheap’ stocks trade at record which companies could be
iscount to akeover targets?
| discount to US takeover targets?
March, 2004 L4SPUCHT:2 { After years of underperformance, some investors eye bargains on London market Wars, inflation and high interest rates killed takeovers in 2023, but

bankers believe buyers and sellers were simply biding their time — and

s the rainmakers will be back as the economy improves
UK Plc more vulnerable to foreign

If the UK stock market is takeovers in 2024, say FTSE bosses U.K. Companies Are Ripe For
Cheap’ Why doesn’t lt go up? Nearly 90% of FTSE bosses believe that UK Plc is vulnerable to acquisitions in 2024 Takeover_Here,S 100n My List Analy5t5 more bullish than ever on UK
/ o . Gl Ghambars Senir Cantrbutor S stocks in 2024
By Paul Clarke .Cw). Intelligent Inves: r Group @

While there are reasons why London is underpriced by world standards, Friday, 26 January 2024 a1 07:01 5. 2023, 02539 EOT v hin
some good opporfunities stand out, says FT Alphaville

‘We are losing lots of companies - if we do Currys backer warns of UK market

nothing the UK market will fade away’ decline after board rejects £700m

takeover offer by US hedge fund

By JOHN-PAUL FORD ROJAS W

Government must stop chronic undervaluation of British businesses, Peel Hunt warns

Michael Bow UPDATED: 22:01 GMT, 20 February 2024
3 January 2024 « 4:05pm
rEm o B0 = .
View comments

companies, dLLUl{lll‘tho a top City broker. Currys' biggest shareholder has warned that the stock market is not fit for purpose.
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... we find many charts Iying in the lowlands as highly interesting
1@—year price charts— a sample of the fund's holdings

abrdn

i Share price

I

O ol 2015 i 207 2018 Zmis 2020 2021 2022 2023

Eutelsat (Oneweb)

i share price

I

0
»
B
i

O "ot 2015 ot 2017 2018 2088 2020

James Fisher & Sons

i share price X

©"2013 201 2015 2016 017 2018 015 020 2021 2022 2023 ©

N Brown

i Share price

I

° 01 2015 15 2017 208 2008 2000 202 202 2083

BT Group

i Share price 5

s

01: 2015 W16 2007 2018 208 200 2021 2022 223

GB Group

i share price

© o s mis 2007 015 200 w0 2 22 20

Johnson Matthe

Share price

001 s w016 2007 2018 2018 2000 202t o2z 2083

Petrofac

i Share price 5

2013 2014 2015 2006 2017 2018 2019 2020 2021 2022 2023 :

Costain

i Shareprice 5

s

2013 2014 2015 2016 2017 2008 2018 2020 2021 2022 2023 :

Hammerson

i Share price 2

© o012 25 M 2017 2015 2018 2020 203 222 2053

Jupiter Fund Management

Share price

©"o1e s 206 207 2018 208 2020 2021 2022 2023

Reach

i Share price 53

s

O “ap1e 2015 ot 2017 2018 2018 2020 203 2tz 2073

Crest Nicholson

i share price 9

2
1

O aoi 2015 206 207 2015 2018 2020 z0M 2022 2023

Hunting

i Share price 5

© "o 2015 oi6 2007 2018 2018 2020

Knot Offshore

2023

i share price =2

o

Synthomer

i share price

© zo13 301 2015 015 047 2013 z01s 2020 2021 022 2023 1

04 015 2% 2017 2018 28 2020 2021 2 2023

currys

i Share price

0

201e 2005 2015 2017 2015 2018 020 2021 2022 203

IP Group

i shareprice

0
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i Share price b

013 2014 015 3015 017 2013 2015 3oz0 2021 2037 3033 1

Vodafone

i Share price =3
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Eco Animal Health

.

s

© "o 3015 amis 3017 3018 2018 2070 2oal Zorz 3023

ITV

i shareprice b

© "ap1e ieds 3015 2017 aods 2018 2020 2o ez 2023 ¢

Mobico

i Share price 58
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Watkins Jones

i Share price 52
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EVLI

/Zenito UK Value Fund vs MSCI Europe (top 10)

1 Evli UK Value Fund MSCI Europe
abrdn Plc ASML Holding NV
Develeopment of market cap. and
shareholders equity for last 10 y.
Costain Group Plc LVMH Moé&t Hennessy Louis Vuitton SE
Zenito UK Value Funds current positions at
lowest level in ten years, MSCI Europe top 10
holdings at highest level.
Johnson Matthey Plc Roche Holding AG
Jupiter Fund Management Plc shell Plc
— 10 largest investments of the fund 3/2024
Vodafone Group Plc Telephone company
| BT I % Greencore Group PIc Food industry
00 Hochschild Mining Plc Silver mine
BT Group Plc Telephone company
e Synthomer Plc Chemical industry
Constain Group Plc Engineering
II I II I II i iI : Jupiter Fund Management Plc Asset management
mEEN EEEE ] | l Int. Distr. Serv. Plc (ent. Royal Mail) Post/courier
T e v T g me T Centamin Plc Gold mine
The British Land Co. Plc Real estate

CONFIDENTIAL



Avg. 3, b and 10y

share price
b -5457% M 1 -5754% N | -73.10% development of
current holdings

[ ]
1 P/Bvs. "normal level"

3.00

250

The average "“theoretical
upside’ of the shares in
- ~— } the portfolio (50 in total) to
the median valuation of the
last 10 years

2.00

0.50
0 2014 2015 2016 2017 2018 2018 2020 2021 2022 2023 12me

p/8 [ P/B average
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FT.com:
/Zenito UK Value Fund (since inception) the single

highest performing UK mid cap fund (123 funds)

M | 6M | 1Y | 3Y | 5Y

Total returns on €1,000 EUR

Zenito UK Value Fund K Mid-Cap Equity
Fund Morningstar categony

July January July January July January July
2021 2022 2023 2024
As of Aug 22 2024
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TRACK RECORD
AND PORTFOLIO
COMPOGSITION

Zenito UK Value Fund
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22 EVLI

Net of fee returns — YITD

Zenito UK Value Fund A 31.12.2023—30.08.2024

Past returns are no guarantee of future returns.

Net of fee returns —— Portfolio 13.3% Portfolio

YTD 13.29%

15.0%
10.0% -

5.0% -

Portfolio

Volatility 15.14%
Sharpe 0.70

0.0% A

—5.0%
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23 EVLI

Net of fee returns — 1 Year

Zenito UK Value Fund A 31.08.2023—30.08.2024

Past returns are no guarantee of future returns.

Net of fee returns —— Portfolio 15.0% Portfolio

20.0% - 1 Month —2.38%
3 Months ~-0.15%
15.0% A 6 Months 21.99%
1Year 14.98%
10.0% -
5.0%
Volatility 16.04%
—5.0% - Sharpe 0.68
~10.0% -
: : . : . . .
Box AN o> B go ot R
@qfl% «?55?(3’ o o0 o QB¢ o
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Net of fee returns — Since launch

Zenito UK Value Fund A 20.04.2021—-30.08.2024

Past returns are no guarantee of future returns.

Net of fee returns —— Portfolio 28.6% Portfolio

1Year 14.98%
30% - 3 Years 23.37%

Since launch 28.56%

Since launch, o
20% annualized return 1.76%

10%

Portfolio
@% A

Volatility 16.09%
Sharpe 0.39

—10%
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Annual returns, after fees, 31.08.2024

Past returns are no guarantee of future returns.

Zenito UK Value Fund A

131% 13.3%
10.0% - 8.2%
5.0% -
0.0% -
~B.0% -
\ -8,2% \ \
2021 2022 2023 2024

mmm Portfolio

2021 2022 2023 2024
Portfolio 9.25% —8.16% 13.09% 13.29%
Volatility 11.69% 19.62% 15.26% 15.83%

EVLI
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Portfolio structure 31.08.2024

- Weight
Sectors Countries

Materials I  25.83% United Kingdom |  0.56%

Communication Services ||| G 751 Ireland B 60m%

Industrials [ EEREA Jersey B 363%

Consumer Staples [ EEENS Peru B o33%

Financials I 5 France B 252%

Real Estate I o6 Netherlands ~ [] 2.08%

Consumer Discretionary [ NN 5-78% South Africa | 0.50%

Energy B Other and Cash [| 1.27%

Information Technology [ 3.12%

Health Care B 184%

Cash B 2%

Zenito UK Value Fund A CONFIDENTIAL
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Top holdings 31.08.2024

10 LARGEST INVESTMENTS

Hammerson PLC

Vodafone Group PLC

Fresnillo PLC

Costain Group PLC

BT Group PLC

Jupiter Fund Management PLC
Abrdn PLC

Johnson Matthey PLC
Centamin PLC

Hochschild Mining PLC

Zenito UK Value Fund A

5.84%
5.46%
5.27%
4.05%
4.03%
3.85%
3.71%
3.64%
3.63%
3.34%

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 'stock screening 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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/enito UK Value Fund in a nutshell

Type of Fund International, UK—focused equity fund (UCITS)
Benchmark Fund has no benchmark
Fund Units Eﬁgvxéth)unit A (min. investment EUR 100), growth unit B (min. investment EUR 100 000) and institutional growth unit C (min investment
m
Bloomberg/ISIN A—series: SIZUVAE FH / F1I4000496724 | B—series: SIZUVBE FH / FI4000496732 |
C—series: SIZUVCE FH / F1I4000496740
Management Fee, annual A—series : 1.50% (annually) | B—series: 1.00% (annually) | C—series: 0.80% (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 20 April 2021 Performance Fee A—series: 15.00% | B—series: 10.00% | C—series: 8.00%
Fund Manager Petter Langenskitld 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

In the fund's investment activities, the aim is to use active asset
management to obtain a return that exceeds the return of the FTSE All—
Share index, which measures the performance of the broad British 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 investments 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.

— Sector risk: The risk that a certain sector will not perform as well as
expected, or that it will be affected by an adverse event, in which case
the value of financial instruments related to the sector in question will
weaken. This risk is heightened in sector funds (e.g. energy,
pharmaceutical companies, biotechnologuy).

— Counterparty risk: Counterparty risk refers to a situation where the
Fund's counterparty fails to meet its obligations before the final
settlement of the transaction—related cash flow.

— Currency risk: The risk that the foreign currency in which ownership is
measured will weaken. This risk is heightened when investing in the
emerging markets.

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

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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Evli IS @ Torerunner Iin
Responsible Investing
E'JE‘:‘.E?@)

Investor signatory of

Climate Action 100+

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
from COVID-19

Signatory of a
joint statement
on European
Sustainability

ESG Principles ‘

o) (XU 4 Reporting
initiative S{eEICYN RN  Standards o
(2017-2022) for Aternative jning opp's Net Zero Asset (ESRS) Jaining
Investment FUnds ‘oo\iaborative Managers initiative the PRI Spring
Signatory of | initiative as
engagement on ) b
Science—Based  Global Investor Initial
Targets, SBTs Statement to disclosure
e _ (2020~) Governments on for Net Zero
First in Finland to Signatory of PRI's the Climate Asset
launch public ESG Investor statement on Crisis Joining UNICEF Managers
reports of Mutual deforestation and forest (2021-2022) Finland in a initiative
Funds fires in the Amazon research Signatory of
Joining pr‘oj_eot.about Finance
Responsible engagement Starting the child rights i Statement
DRIVING SUSTAINABLE ECONOMIES Investment Team \Joiningv‘[he engagement initiative imp|ementat]on of Natuf‘e@éotlon OFr)] ﬁl@tstlc
TvEsier founded coordinated by PRI in under PRI:  Climate Target's . 1 : el
signatory of CDP relation to the oil and the Need for Roadmap 5 n\{es ort
gas sector Biodiversity articipan
Metrics
Presenting
MSCI's Member of results of the
R ESG Database o ——— the TNFD research project
. —— taken into use CLIMATE CHANGE Forum on the children’'s
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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
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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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Evli's climate targets

Evli aims for carbon neutrality of
Its own operations by 2025, and
carbon neutrality of investments
by 2000 at the latest.

(compared to 2019).

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

EVLI

ROADMAP TO BECOMING A NET ZERO ASSET MANAGER

1

2

3

4.

E.

Building a snapshot

Development of climate risk management

Updating the exclusions

Engagement

Systematic analysis of the targets

The interim target for the investments —b0% reduction
in indirect emissions from investments by 2030

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

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

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.

CONFIDENTIAL



VLI

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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