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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. Investment decisions are made on a discretionary basis but supported
quantitively.

RETURN HISTORY —
SEK A SHARE CLASS, NET OF FEES

2021 11.63% -2.76% 0.57% -6.11% -6.50% 9.01% 4.47%
2020 2.37% 7.45% -7.01% 4.63% 2.76% 5.70% 8.28% 4.74% 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 158.04% VaR (1-day, 95%) 3.09%
Return p.a. 44.33% Net exposure 86%
Volatility 20.18% Gross exposure 146%
Sharpe 2.20 Longest single stock 8.39%
Max drawdown -14.15% Shortest single stock -1.99%

Data as of 30 June 2021, Proxy P for SEK A share class. SEK A NAV 258.04

COMMENT BY THE PORTFOLIO MANAGER —

Markets in general

After having experienced some correction in April and May, global equity markets resumed its positive
trend in June. Indicators of economic activity are still solid, picturing a strong outlook which is supporting
markets in general. The previous worry that current market strength is translating into rising structural
inflation, higher rates and a less expansionary monetary policy was less of a concern. This can be
exemplified by how inflation expectations, measured as the spread between nominal and real rates,
declined in June from a multi-year peak. The consensus view these days, well supported by the FED, is
that current high inflation is temporary and will normalise in the mid-term perspective.

Global equity markets (exemplified by the MSCI World NTR SEK) gained 4.6% in June resulting in 17.7%
YTD return.

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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Proxy performance

In June, the Proxy Renewable Long Short Energy fund generated a monthly net return of 9.01%, bringing
the fund to 4.47% YTD (SEK A shares).

The fund’s six sub-sectors all contributed with positive performance in June. Falling inflation expectations
from multi-year highs were in general supportive of longer duration stocks and sectors. Such
development positively affected storage technologies, i.e., hydrogen, fuel cells, battery and EV
producers. Renewable energy related sub-sectors also benefitted, solar in particular. Other sub-sectors
with less duration characteristics such as wind power , efficiency technologies and biofuels
underperformed in comparison.

In hindsight, we were a bit early adding to our net equity exposure in March after a ~25% market
correction. The sector dropped another ~10% in April and May, making the total correction ~35% from
January peak levels. Given the size of the correction, both in absolute terms and relative to general
markets, we feel very comfortable with the current outlook. The sentiment, positioning and valuations
are now at more moderate levels compared to the somewhat euphoric situation we experienced at the
beginning of the year. We are not market timers and acknowledge the fact that anything can happen in
the short-term perspective. The market seems to be highly focused on how the FED will adopt their
monetary policy given the unusual times we are witnessing in terms of reopening and booming
economies. From a mid to long-term perspective, the fundamentals of our sector support a positive
view. In addition, we are excited about potential triggers ahead of us. For example, the next climate
meeting, COP26, in Glasgow in November will be the most important one since Paris 2015. We believe
this meeting can provide a turning point in terms of action. We are excited about the upcoming
announcement of Europe’s new Emission Trading System (ETS) and the launch of China’s extended ETS
program this summer. We think policy support and global green deals will translate into real projects
next year which will drive order books, revenues and finally earnings revisions for many companies in
our investment universe.

Transition in energy markets

After a decade of preparation, China’s national Emissions Trading System officially enters the operational
phase in 2021. Despite only including the power sector initially, it is already the world’s largest ETS
covering nearly 15% of global carbon dioxide emissions. President Xi’s climate pledge gives the strongest
possible political signal of the need to peak and then rapidly cut the country’s CO2 emissions to zero.
Importantly, this conclusion relies on the assumption that the ETS is subject to gradually tighter
benchmarks over time. Something that has not yet been promised by the Chinese regulators, but which
could be expected down the road if they are serious about their emission targets.

In the climate debate, oil companies in general get a lot of criticism. However, it is like Ben van Beurden,
the CEO of Shell, recently said “Imagine Shell decided to stop selling petrol and diesel today. This would
certainly cut Shell’s carbon emissions, but it would not help the world one bit. Demand for fuel would not
change. People will fill up their cars and delivery trucks at other service stations. We need to work
together, with society, governments and our customers to achieve real, meaningful change in the
worldwide energy system, and this change must address the demand for carbon-based energy, not just
its supply”.

We think he is right. We could stop producing oil tomorrow. However, as long as transportation is based
on combustion engines, there will be demand for oil. And if there is demand someone will supply the
market. Qil is not the issue. The issue is the fact that electrical vehicles (EVs) have not been efficient or
affordable enough historically and commercial EVs are not yet developed enough. This is expected to
change rapidly in the next couple of years. Though, even with rising EV penetration we will still have an
issue with high emissions.

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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The electricity that will fuel the next generation vehicles have to be produced by renewable energy
sources. On top of that, energy intensive battery production must also be based on renewables.
Additionally, EVs require much more metals, such as copper than combustion engine vehicles. Extraction
and refining of metals are generating a lot of emissions. This too must be solved in a sustainable fashion.
Vehicle production in general requires a lot of steel, aluminium, glass, and plastics which in their
respective processes produce a lot of emissions. The solution to cut global emissions is obviously to stop
producing and burning oil. However, it is not the entire solution. It requires investments in future
renewable energy capacity. The oil companies on aggregate are currently contributing to this by
redirecting investments and capex from fossil to renewable sources. As such, they are an increasingly
important part of the global energy transition. At Proxy we do not invest in oil producing companies,
neither from a long or short perspective. This decision was not taken on the basis of an environmental
perspective but rather from a lack of long-term earnings growth. That said, we welcome and support the
green initiatives taken by the large oil and gas majors. They are playing a very important role from an
energy transition and decarbonisation 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.
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SECTOR EXPOSURE GEOGRAPHIC EXPOSURE MARKET CAPITALISATION
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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
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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
ewa oy s || | | | | | ] | | |
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2021 10.98% -3.30% 0.19% -5.52% -6.12% 8.96% 3.91%

2020 9.34% 4.92% 2.84% 9.15% 13.57% 11.44% 62.99%

A shares are closed for new investments.

wos | wav s | | | | | | | | | | |
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2021 10.32% -3.43% -2.44% -3.25% -4.70% 5.64% 1.24%
2020 15.78% 13.93%  31.91%
I R S S O

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2021 10.94%  -3.35%  0.16% -5.56% -6.17% 8.91% 3.65%
2020 11.42%  11.42%
I R S N O
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2021 9.92% -4.85% -1.41% -3.60% -7.17% 8.70% 0.31%
2020 11.33% 11.33%

os | v Jwose ||| | | | | | | I |
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2021 10.88% -2.01% 0.72% -6.26% -6.03% 8.58% 4.68%

2020 11.31% 11.31%
o | v Juwzs ) | | | | | | | | I |
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2021 11.60% -2.79% 0.53% -6.15% -6.52% 8.96% 4.26%

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.

The representative in Switzerland is ARM Swiss Representatives SA, Route de Cité-Ouest 2, 1196 Gland,
Switzerland. The paying agent in Switzerland is Banque Cantonale de Genéve. The Prospectus, the Articles of
Association and annual financial statements can be obtained free of charge from the representative in
Switzerland. The place of performance and jurisdiction is the registered office of the representative in
Switzerland with regards to the Shares distributed in and from Switzerland.

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

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.



