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ABOUT THE FUND —

Proxy Renewable Long / Short Energy is an actively managed AIF fund that invests globally in public
equities related to the Energy Transition Theme. The fund is directional, utilises both long and short
positions and invests in renewable energy and energy technology sectors.

The investment strategy is based on a combination of top down thematic and bottom-up fundamental
growth-oriented approach.

RETURN HISTORY —
SEK A SHARE CLASS, NET OF FEES

2020 2.37% 7.45% -7.01% 4.63% 2.76% 5.70% 8.28% 4.78% 4.32% 8.08% 12.06% 9.79% 82.88%
2019 14.31% 5.35% -0.73% 6.93% -3.62% 5.79% 2.41% 1.82% -0.03% -2.07% 1.97% 7.50% 45.86%
2018 -7.40% -7.40%

Performance Figures Risk Figures
Return since inception 147.01% VaR (1-day, 95%) 2.16%
Return p.a. 54.35% Net exposure 85%
Volatility 18.45% Gross exposure 137%
Sharpe 2.95 Longest single stock 6.45%
Max drawdown -7.40% Shortest single stock -1.51%

Data as of 31 December 2020, Proxy P for SEK A share class. NAV 247.01

COMMENT BY THE PORTFOLIO MANAGER —

2020 was an exceptional year for the fund. In December, the Proxy Renewable Long Short Energy fund
generated a monthly net return of 9.8%, which resulted in an annual return of 82.9% in 2020. The fund
concluded its second year of trading and has annualised at 54.4% over the two years (net returns for SEK
A share class).

The strong returns delivered are a result of the portfolio which is made up of two parts: a long growth
book and a relative / pairs trading book. The growth book aims to drive returns when the market climate
is favourable. The relative book aims to protect the portfolio during challenging market conditions.

The growth book is focusing on successfully investing in companies demonstrating growth related to the
Energy Transition theme. This process has many layers. Our ambition is to offer the best exposure to the
Energy Transition Theme globally.

Past performance is no guarantee for future returns. Investments involve varying degrees of risk and there can be no assurance that an investment
will be profitable. Market capitalisation and geographical exposure are represented by net figures. Sector exposure is represented by gross figures.
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To accomplish this, we invest in what we believe to be the most attractive companies in our investment
universe which is divided into Renewable Energy and Energy Technology. Furthermore, we analyse
associated sub-sectors, ranging from renewable energy (such as solar and wind power), to batteries,
hydrogen technologies and technologies aiming to improve energy efficiency and save energy usage.

During the year, our sub-sector positioning has been advantageous. We aim to find the optimal balance
in the portfolio between Renewable Energy and Energy Technology exposure. Moreover, it is equally
important to determine how much exposure the portfolio should have towards associated sub-sectors
such as solar and wind power. In 2020, we were consistently overweight the solar power sector which
proved to be rewarding. We believe that if the world's ambition is to phase out coal power, replace
internal combustion engines in transports and if green hydrogen will play a prominent role in the future,
the expansion of solar power will be significant.

Within each sub-sector it is also essential to pick the right thematic focus, such as geographic exposure,
where to be in the value chain and which technology to back. For solar power, we realised early on that
the American market is likely the most favourable in the world for many reasons including affordability
and cost structure, political support and incentives and structure of the power sector. For each theme,
we have identified companies that fit the desired thematic exposure. Among such companies we have
succeeded in understanding who are best positioned to turn this tailwind into growth. Both in terms of
volumes, sales and earnings. Furthermore, we have invested in these companies at the right price (i.e.,
valuation) without taking too much risk (i.e., analysing operating cash flow, ESG profile, indebtedness
etc.). There are many layers of the investment process which ultimately generate the portfolio we have
had during the year and which created strong returns when the market was favourable.

However, the market environment was not always strong in 2020, but was rather depressed during
February and March and relatively weak in September and October. During such challenging
environments our relative book, consisting of highly correlated relative trades and strategical hedges,
was supportive. As a result, the fund significantly outperformed generic equity markets during these
difficult months. In the end, this resilient portfolio construction added to the overall performance of the
fund.

The first argument for investing in our fund is that it is focusing on Energy Transition globally and the
investment opportunities that comes with it. What makes us truly different is the portfolio composition
and how we navigate periods of challenging markets. Strong periods and supportive markets are the
foundation for satisfying returns. However, the fund's return over time is equally supported by how
resilient we are during weaker and challenging periods. It is the combination of all parts of the portfolio
that creates, in our opinion, the attractive return profile. The combination of the growth and relative
book has had a decisive effect on the portfolio's risk-adjusted development during the year.

While analysing returns, there are additional aspects worth mentioning. We want to highlight all our
portfolio companies that make it possible for other businesses and households to choose a more
sustainable path in their energy consumption. A development that aims to result in a fossil-free energy
system, free from carbon dioxide emissions and greenhouse gases. These companies have employees,
who through hard work and innovative capacity make it possible to produce efficient technologies at the
right price. This is the foundation the world depends on in its effort to switch to a fossil-free energy
system.

We would also like to emphasise the politicians who have implemented policies and incentive programs
that, in addition to technological and economic advances, are accelerating this transition.

Past performance is no guarantee for future returns. Investments involve varying degrees of risk and there can be no assurance that an investment
will be profitable.
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And finally, we would like to lift forward the end consumers who have actively chosen sustainable
alternatives, such as fossil-free transportation and renewable energy sources. They are all heroes in this
context.

The journey does not lack challenges, but the important thing is that more and more people share the
same vision and are working towards the same goal. From that backdrop, we expect 2021 to be equally
exceptional.

Past performance is no guarantee for future returns. Investments involve varying degrees of risk and there can be no assurance that an investment
will be profitable.
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Minimum investment: B shares EUR125,000 and S shares EUR5m (USD, GBP,

OTHER INFORMATON cus sexequivaiens

Portfolio Manager Jonas Dahlqvist Prime Brokers Morgan Stanley
SEB
Inception 14 December 2018
quidi hi Administrator European Fund
Liquidity Monthly Administration S.A
Management Fee B shares: 1.25% p.a . ) )
S shares: 0.75% p.a Auditor Deloitte Audit
Performance Fee 20% with 5% hurdle rate Fund Jurisdiction Luxembourg
Lock in None Fund Company Proxy P SICAV-SIF
Bloomberg ticker PRRLSEA LX Equity Investment Manager Proxy P Management AB
Proxy P Management AB Norrlandsgatan 16, 111 43 Stockholm, Sweden
WWW.proxypm.se info@proxypm.se

Past performance is no guarantee for future returns. Investments involve varying degrees of risk and there can be no assurance that an investment ‘
will be profitable. Market capitalisation and geographical exposure are represented by net figures. Sector exposure is represented by gross figures.
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NAV & HISTORIC RETURNS
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2020 9.34% 4.92% 2.84% 9.15% 13.57% 11.44% 62.99%

A shares are closed for new investments.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2020 15.78% 13.93% 31.91%
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2020 11.42% 11.42%
oors | v s ||| | | | | | | I |
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2020 11.33% 11.33%
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2020 11.31% 11.31%

The fund is denominated in EUR. Please note that the various share classes are unhedged from a currency perspective.

Past performance is no guarantee for future returns. Investments involve varying degrees of risk and there can be no assurance that an investment ‘
will be profitable. Market capitalisation and geographical exposure are represented by net figures. Sector exposure is represented by gross figures.
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DISCLAIMER

This is a disclaimer which contains legal and regulatory notices relevant to the information and material
contained in this presentation. The presentation is issued by Proxy P Management AB, a limited liability
company registered in Sweden, authorized as an AIFM by the Swedish Financial Services Authority
(“Proxy”). Unless otherwise specified, the presentation is strictly confidential and may contain
information, software, logos, and other materials ("Content") that are protected by copyrights,
trademarks, or other proprietary rights. No permission is granted to copy, modify, post, frame, or
distribute in any way any Content without obtaining the express permission of Proxy.

You must not use our presentation in any way which is unlawful, illegal, fraudulent or harmful. You shall
indemnify, defend, and hold harmless Proxy from and against any and all claims, liabilities, damages,
losses, or expenses, including legal fees and costs, arising out of or connected with your access to or use
of the Content. Your use of the Content and any dispute arising from or in connection with the use
thereof (whether contractual or non-contractual) is governed by and shall be construed in accordance
with the laws of Sweden and you submit to the exclusive jurisdiction of the Swedish courts. This
presentation does not constitute a recommendation, general solicitation, an invitation or offer to
subscribe for or purchase interests in the Funds managed by us (the “Funds”). It is prepared for
informational purposes only. Based upon generally available information believed to be reliable but no
representation is made that it is accurate or complete or that any returns indicated will be achieved.
Changes to assumptions may have a material impact on returns. Price/availability is subject to change
without notice. No representation, warranty or undertaking, express or implied, is given as to the
accuracy or completeness of the Content and nothing contained herein shall be relied upon as a promise
or representation whether as to past or future performance. The Content may be subject to change
without notice. The Content may not be suitable for all investors and is directed solely to persons who
are investment professionals and any other persons to whom such communication may be made in
accordance with the relevant provisions of the EU Directive 2011/61/EU (AIFM Directive). The
Information must not be acted, or relied, upon by any other persons. Your use of the Content is entirely
at your own risk, for which we shall not be liable. In particular, the Content is not intended as marketing
of the Funds in any member state of the European Economic Area for the purposes of the AIFM Directive.
Potential investors should read the terms and conditions contained in the Funds’ information
memorandum and issuing document, including the risk factors, carefully before any investment decision
is made an investment in proxy managed funds are speculative and involve a high degree of risk.

The Content is not intended to constitute, and should not be construed as, investment advice. If you
require additional information, you should contact appropriate Proxy personnel.

The Content is not intended for distribution in the United States or for the account of U.S. persons (as
defined in Regulation S under the United States Securities Act of 1933, as amended (the "Securities Act"))
except to persons who are "qualified purchasers" (as defined in the United States Investment Company
Act of 1940, as amended (the "Company Act")) and "accredited investors" (as defined in Rule 501(a)
under the Securities Act). Proxy is not registered with the United States Securities and Exchange
Commission as an investment adviser. The Funds is not registered under the Securities Act or the
securities laws of any of the states of the United States and interests therein may not be offered, sold or
delivered directly or indirectly into the United States, or to or for the account or benefit of any US
person, except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of such securities laws. The securities will be subject to restrictions on transferability and
resale.

This is not a legal document and only for information, for full details se Proxy P SICAV prospectus which
can be requested by Proxy P Management AB or Fund administrator European Fund Administration.

Past performance is no guarantee for future returns. Investments involve varying degrees of risk and there can be no assurance that an investment
will be profitable. Market capitalisation and geographical exposure are represented by net figures. Sector exposure is represented by gross figures.



