
MANAGER'S COMMENT

Stocks fell in February as war in Ukraine and sanctions 
imposed on Russia prompted investors to push for 
continued negative market momentum after an already 
soft start to the new year. Evli Nordic does not invest in 
Russian stocks, and, at the end of the month, the only 
company in the Fund’s portfolio with significant revenue 
exposure to Russia was Nokian Renkaat, at 
approximately 0.5% weight. The Fund’s return was 
-6.34% in February, while the return of the benchmark 
index was -4.80%. 

 
By sector, the net effect of sector weights on the return differential was negative, 
and the most harmful effects came from an overweight in consumer discretionary 
and from an underweight in health care. Stock selection improved the relative 
return in the aggregate, especially in industrials. Geographically, country weights ৊
such as an underweight in Denmark৊ weakened the return differential, while stock 
selection improved it. The most beneficial selection effects came from Finland and 
Sweden, and the most harmful ones from Norway. By stock, the most negative 
attribution effects came from the fact that Novo Nordisk and Vestas Wind Systems 
were not in the portfolio and from our investment in Nokian Renkaat. The most 
positive attribution effects came from our investments in Solar, Orion, and Loomis.

BASIC INFORMATION

Fund Manager Wilhelm Bruun
Benchmark VINX Benchmark Cap

EUR_NI ”Net index)
ISIN FI0008810908
Fund Starting Date 29.9.2006
Current Strategy Starting Date 1.11.2012
Morningstar Fund Category Nordic Equity
Morningstar Rating

SFDR classification Article 8
Responsibility score AA
Carbon footprint ”t CO2e/$M Sales): 30
Subscription Fee, % -
Redemption Fee, % -
Management and Custody Fee p.a., % 1.60
Performance Fee, % -
UCITS IV Yes

Past performance is no guarantee of future returns.
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Read more about the fund risks and calculating the risk category
from the KIID-document

RECOMMENDED INVESTMENT
HORIZON

7 years or more

PERFORMANCE (%)

Fund Benchmark Difference
Year-to-Date -14.94 -13.43 -1.51
1 Month -6.34 -4.80 -1.54
3 Months -10.08 -9.00 -1.08
6 Months -14.47 -10.50 -3.96
1 Year 0.40 10.08 -9.67
3 Years, annual return 11.98 14.54 -2.55
5 Years, annual return 8.31 10.35 -2.04
Since Current Strategy Launch 212.01 176.57 35.44
Since Current Strategy Launch, annual return 12.97 11.52 1.45
Since Launch 252.50 225.99 26.51
Since Launch, annual return 8.51 7.96 0.55
2021 19.32 29.85 -10.53
2020 25.42 17.53 7.89
2019 22.29 25.30 -3.01
2018 -9.07 -7.28 -1.79

KEY FIGURES (12 MONTHS)

Fund Benchmark
NAV per B unit, EUR 352.497 -
Fund Size, EUR million 89.34 -
Volatility, % 15.99 14.74
Sharpe Ratio 0.06 0.72
Tracking error, % 5.86 -
Information ratio -1.65 -
R2 0.87 -
Beta 1.01 1.00
Alpha, % -9.78 -
Active share, % 88.06 -
TER, % 1.60 -
Portfolio Turnover 0.44 -
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Equity fund that invests in Nordic companies.
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This document is a monthly factsheet and for illustrative purposes only. The information provided is not intended as investment advice or recommendation. Past performance is no guarantee of future returns. The value of the investment may rise or fall and the investors may not
get back the full amount invested. Investors should read the Key Investor Information Document ”KIID), Fund Rules and Fund Prospectus before any subscription. Each of these documents is available in English at www.evli.com free of charge.
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The Fund's responsibility scores are an assessment of the Fund’s holdings from a responsibility perspective. The Fund's rating scale from best to worst is AAA, AA, A,
BBB, BB, B and CCC. The ESG ratings distribution of the Fund’s holdings are based on MSCI’s analysis. MSCI is an independent ESG research provider offering a
comprehensive global database.

Responsibility score AA

Environment BBB

Social BBB

Governance A

Coverage of the analysis ”%) 89

Excellent ”AAA)
Very Good ”AA)

Good ”A)
Average ”BBB)

Satisfactory ”BB)
Weak ”B)

Very weak ”CCC)

ESG means factors related to Environmental, Social and Governance issues.

ESG rating: companies are analysed and measured by how well they manage key risks and
opportunities arising from ESG factors. The assessment is done within the industry.

Fund“s Responsibility score: based on MSCI“s methodology and taking into account the market
value-weighted average of the fund“s individual companies“ ESG ratings, the ratings“ trend, and
the weight of companies with B and CCC ratings.

Evli uses weighted average carbon intensity to measure the carbon footprint according to the recommendations of the Task Force on Climate-related Financial
Disclosures (TCFD). According to MSCI’s analysis, the weighted average carbon intensity is categorized as following Very Low (0 to <15), Low (15 to <70), Moderate
(70 to <250), High (250 to <525), and Very High (>=525).

Carbon footprint 30
”t CO2e/$M Sales)

Please read more about Fund’s responsibility from its ESG-report

Sectors
Industrials

Consumer Discretionary

Communication Services

Health Care

Consumer Staples

Information Technology

Materials

Utilities

Real Estate

Energy

Financials

Other and Cash

46.14 %17.92 %

17.24 %12.16 %

9.19 %5.85 %

8.05 %-7.73 %

6.82 %0.94 %

6.26 %-1.78 %

4.17 %-3.76 %

1.23 %-1.21 %

0.00 %-2.99 %

0.00 %-4.07 %

0.00 %-16.23 %

0.91 %0.91 %

Countries
Sweden

Finland

Norway

Denmark

Other and Cash

62.36 %13.58 %

21.20 %8.24 %

7.77 %-2.32 %

7.77 %-20.17 %

0.91 %0.67 %

Company size
< 2 bn EUR

2 - 5 bn EUR

> 5 bn EUR

Other and Cash

47.83 %44.88 %

24.08 %15.12 %

27.18 %-60.91 %

0.91 %0.91 %

10 LARGEST INVESTMENTS
%

Solar A/S 3.67
Getinge AB 3.27
Beijer Alma AB 3.10
Lindab International AB 2.77
Orion Oyj B 2.70
Axfood AB 2.56
Europris ASA 2.56
Alfa Laval AB 2.53
KNOW IT AB 2.51
Wartsila OYJ Abp 2.49

Currencies
SEK

EUR

NOK

DKK

Other

62.89 %14.11 %

21.57 %8.61 %

7.77 %-2.31 %

7.77 %-20.17 %

0.00 %-0.24 %

RESPONSIBILITY SCORES

CARBON FOOTPRINT

PORTFOLIO STRUCTURE

Evli Nordic B

Weight
Active weight
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DICTIONARY
Ac tive Share, % mea sures how much fund port fo lio ”based on po si tion weights) dif fers from the bench mark in dex. If ac tive fund has same
shares with same po si tion weights as in bench mark, then its’ ac tive share is 0%. If ac tive share % is high, fund port fo lio dif fers largely from
the bench mark.
Al pha de scribes the ef fect of the port fo lio man ager’s in vest ment choices on the fund’s re turn com pared with the re turn of an in dex port fo lio
with cor re spond ing mar ket risk, i.e. the ad di tional re turns at tained by the fund in re la tion to its mar ket risk.
Beta de scribes the sen si tiv ity of the fund’s value to changes in the bench mark in dex. If the value of the bench mark in dex changes by one
per cent, the ex pected change in the fund’s value is beta x 1 per cent. On av er age, the fund’s value will change more than the value of the
bench mark in dex if the beta value is greater than 1. A beta value less than 1 in di cates the op po site, i.e. that the fund’s value will change
less than the bench mark value.
Car bon foot print Evli uses weighted av er age car bon in ten sity to mea sure the car bon foot print ac cord ing to the rec om men da tions of the
Task Force on Cli mate-re lated Fi nan cial Dis clo sures ”TFCD). The funds hold ings’ car bon in ten sity fig ures are based on the emis sions fig- 
ures pro duced by MSCI.
In for ma tion Ra tio de scribes the long-term abil ity of a port fo lio man ager to add value through ac tive port fo lio man age ment. If the In for ma- 
tion Ra tio is zero, the long-term re turn of the fund equals that of the bench mark in dex. In prac tice this means that the fund has out per- 
formed the bench mark in dex, on av er age, for five years out of ten. The higher the In for ma tion Ra tio, the greater the prob a bil ity that the fund
will out per form its bench mark. With an IR of 0.5 the fund has out per formed the bench mark, on av er age, in seven years out of ten, and with
an IR of 1.0 in 8.5 years out of ten.
Port fo lio Turnover Rate is a mea sure of the length of time that a se cu rity re mains in a port fo lio dur ing a given pe riod. The port fo lio turnover
rate is cal cu lated by sub tract ing the sum of sub scrip tions and re demp tions of fund units ”EUR S+T) from the sum of the se cu ri ties bought
and sold by the fund ”EUR X+Y). The turnover is the above men tioned dif fer ence di vided by the av er age mar ket value of the fund, which
has been cal cu lated from the daily mar ket val ues over the past 12 months. For ex am ple, if all as sets have been sold and bought once it
would equal to a turnover rate of 1. Port fo lio turnover rate = ””X + Y) - ”S + T)) / M x 100 / 2, where X = Se cu ri ties bought, Y = Se cu ri ties sold,
S = Fund“s fund units is sued / sub scribed, T = Fund“s fund units can celled / re deemed, M = Av er age to tal value of net as sets.
R-Square de scribes the ex tent to which the fund’s per for mance is de pen dent on the per for mance of the bench mark in dex. R-square is the
square of the cor re la tion co ef fi cient.
SFDR-clas si fi ca tion In ac cor dance with the Sus tain able Fi nance Dis clo sure Reg u la tion ”SFDR), ar ti cle 8 funds pro mote sus tain abil ity fac- 
tors among other fea tures, and ar ti cle 9 funds aim to make sus tain able in vest ments. Other funds ad dress only sus tain abil ity risks in their in- 
vest ments de ci sions ”ar ti cle 6 funds).
Sharpe Ra tio in di cates the size of re turn rel a tive to risk taken. The Sharpe ra tio mea sures the fund’s re turn ”with volatil ity of one per cent) in
ex cess of a risk-free re turn. The higher the Sharpe ra tio, the more fa vor able the re la tion ship be tween re turn and risk.
TER ”To tal Ex pense Ra tio) is a mea sure of a fund“s to tal ex penses in re la tion to its av er age as sets and is ex pressed as an an nu al ized per- 
cent age. The ex penses in clude all the fund“s man age ment and cus tody fees and any profit-re lated fees. Se cu ri ties com mis sions are ex- 
cluded. TER = A + B + C + D, where A = Man age ment fee charged from the fund“s as sets, B = Cus to dian fee that may be charged sep a rately
from the fund“s as sets, C = Ac count main te nance and other bank charges that may be charged from the fund“s as sets, D = Any other fees
which, ac cord ing to the fund“s rules, are charged di rectly from the fund“s as sets. As a rule, funds reg is tered in Fin land do not make such
charges on top of trad ing fees.
Track ing Er ror in di cates the risk of ac tive port fo lio man age ment in re la tion to the risk of the bench mark in dex. The higher the num ber, the
more the fund“s per for mance dif fers from the bench mark“s per for mance. If the track ing er ror is 5%, the fund“s re turn will de vi ate in about
two years out of three ± 5% of the bench mark“s re turn. The track ing er ror is zero if the rel a tive weights of the fund“s in vest ments are ex actly
the same as in the bench mark in dex. Track ing er ror in creases if in vest ment weights are changed rel a tive to the weights of the bench mark
in dex.
Volatil ity is a risk mea sure gen er ally used in fi nan cial mar kets. It re flects vari abil ity in the re turn of an in vest ment or a port fo lio. The higher
the volatil ity, the greater the vari abil ity in re turn and the risk in volved. If the fund’s ex pected re turn is 12% and the volatil ity is 20%, then the
fund’s re turn for two years out of three is 12 ± 20%, that is, be tween -8% and +32%. Volatil ity is cal cu lated on the ba sis of the stan dard de vi- 
a tion of weekly re turns and ex pressed as an an nual per cent age.

BASIC INFORMATION

Domicile Finland
Trade Frequency Daily
Clearing Time Trade date + 2
Cut Off Time 14:00 EET ”Trade date)
Currency EUR
Custodian Skandinaviska Enskilda

Banken AB ”publ) Helsinki
branch

Auditor PricewaterhouseCoopers Ltd
NAV Calculation, Fund Registry
keeper and Fund Management
Company

Evli Fund Management
Company Ltd

GIPS Compliant Yes
Orders In Shares or currency

SHARE CLASS INFORMATION
Share Class A B IB
Launch Date 29.9.2006 29.9.2006 20.10.2020
Currency EUR EUR EUR
NAV 28.2.2022 190.391 352.497 113.867
Management and Custody Fee per year, % 1.60 1.60 1.00
TER per year, % 1.60 1.60 1.00
Sales Registration FI,SE,ES,LU FI,SE,NO,FR,ES,IT, 

DE,AT,LU
FI,SE,FR,ES,IT,DE, 

AT,LU
ISIN FI0008810890 FI0008810908 FI0008811013
Bloomberg EVDIAAA FH EVDIBBB FH EVDIIBB FH
WKN - A2PR5D A2QE32
Clean Share No No Yes
Minimum Investment 5,000 1,000 2,000,000
Profit Distribution Annually Accumulated Accumulated
Target Investor Retail Retail Institutional

Evli Nordic B

DISCLAIMER

Evli Bank Plc
This re port is in tended only for the client“s per sonal and pri vate use. This re port is based on sources that Evli Bank Plc con sid ers cor rect and re li able. How ever, nei ther Evli Bank Plc nor its em ploy ees give any guar an tee con cern ing the cor rect ness, ac cu racy or com plete ness
of any in for ma tion, views, opin ions, es ti mates or fore casts pre sented in this re view, nor are they li able for any dam age caused by the use of this pub li ca tion. Evli Bank is not re spon si ble for any ma te r ial or in for ma tion pro duced or pub lished by a third party that may be con tained
in this re view. The in for ma tion pro vided in the re view is not in tended as in vest ment ad vice, or as a so lic i ta tion to buy or sell fi nan cial in stru ments. Past per for mance is no guar an tee of fu ture re turns. This pub li ca tion may not be copied, dis trib uted, or pub lished in the USA, and it
is not in tended for cit i zens of the USA. This ma te r ial is not in tended for per sons res i dent in coun tries where the ac tiv i ties car ried out by Evli Bank Plc have not been au tho rized by law. This pub li ca tion, or any part thereof, may not be copied, dis trib uted or pub lished in any form
with out Evli Bank Plc“s writ ten, ad vance con sent. All rights re served.
Sources of data: Evli, MSCI, Morn ingstar, Bloomberg.

Morningstar
©2021 Morn ingstar, Inc. All rights re served. The in for ma tion con tained herein: ”1) is pro pri etary to Morn ingstar and/or its con tent providers; ”2) may not be copied or dis trib uted; and ”3) is not war ranted to be ac cu rate, com plete, or timely. Nei ther Morn ingstar nor its con tent providers
are re spon si ble for any dam ages or losses aris ing from any use of this in for ma tion. Past per for mance is no guar an tee of fu ture re sults.

MSCI ESG Research
©2021 MSCI ESG Research Inc. Reproduced by permission.
Al though Evli Bank Plc.’s in for ma tion providers, in clud ing with out lim i ta tion, MSCI ESG Re search Inc. and its af fil i ates ”the ȊESG Par tiesȋ), ob tain in for ma tion from sources they con sider re li able, none of the ESG Par ties war rants or guar an tees the orig i nal ity, ac cu racy and/or
com plete ness of any data herein. None of the ESG Par ties makes any ex press or im plied war ranties of any kind, and the ESG Par ties hereby ex pressly dis claim all war ranties of mer chantabil ity and fit ness for a par tic u lar pur pose, with re spect to any data herein. None of the
ESG Par ties shall have any li a bil ity for any er rors or omis sions in con nec tion with any data herein. Fur ther, with out lim it ing any of the fore go ing, in no event shall any of the ESG Par ties have any li a bil ity for any di rect, in di rect, spe cial, puni tive, con se quen tial or any other dam- 
ages ”in clud ing lost prof its) even if no ti fied of the pos si bil ity of such dam ages.
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