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ABOUT THE FUND —

Proxy Renewable Long / Short Energy is a thematic ESG fund focusing on the Energy Transition theme. It
is an actively managed AIF fund that invests globally in public equities. 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% -4.08% 0.66% -1.79% 14.53% -3.30% 9.70%
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 170.97% VaR (1-day, 95%) 2.43%
Return p.a. 39.41% Net exposure 96%
Volatility 20.88% Gross exposure 169%
Upside volatility 25.99% Longest single stock 8.05%
Downside volatility 15.49% Shortest single stock -2.38%
Sharpe 1.89 Max drawdown -14.15%

Data as of 30 November 2021, Proxy P for SEK A share class. SEK A NAV 270.97

COMMENT BY THE PORTFOLIO MANAGER —

Markets in general

After a strong rebound in October, global equity markets had a slower development in November. Initially markets
were quite bullish as they were supported by strong expectations regarding corporate earnings, favourable macro
data and conviction about current low interest rate levels because of continued dovish monetary policy. However,
inflation globally has been trending higher, largely related to pandemic factors, such as tight supply and excess
demand. Subsequently, the US Federal Reserve acknowledge the fact that inflation can prove to be stickier than
previously expected in the mid-term perspective. Eventually that could lead to policy mistakes by central banks and
the market does not like such uncertainty. On top of this, we had news about a new coronavirus mutation,
Omicron, from South Africa. There are still a lot of uncertainties regarding the new mutation, but it is potentially a
more transmissible variant. It is too early to say what it means in terms of symptoms, hospitalisation, and the
effectiveness of vaccination.

Global equity markets (exemplified by the MSCI World NTR SEK) gained 2.7% in November resulting in 28.3% 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 November, the Proxy Renewable Long Short Energy fund (SEK A share class) generated a monthly net
return of -3.30%, bringing the fund to 9.70% YTD.

The storage sub sector together with the exposure hedge contributed with positive performance over
the month. This was offset, however, by negative performance contribution from wind, solar and energy
other.

During the month, the growth book of our portfolio gave back some of its outperformance in October. A
major part of it can be explained by the weak development of the equipment providers within our
offshore wind theme. The third quarter results were weak due to high price pressure from end
customers. At the same time, they witnessed severe cost inflation, which turned into negative revisions
of EBITDA expectations. Our view is that it will mean revert next year when volumes pick up, price
pressure starts to abate and cost inflation moderates. The relative book of the portfolio also experienced
headwind compared to the strong development in October. In particular, the short side of the relative
portfolio underperformed because of strong quarterly results. Our view is that this will also mean revert
from a mid-term perspective. As a general theme among the short positions, we see record high
earnings, profit margins and valuations, which in combination rarely last for long. The tactical hedges
paid off at the end of the month when the market turned sour and contributed positively to the overall
return. Finally, we added selectively to some of our high conviction names which underperformed in
November. This development created investment opportunities considering our expectations for next
year.

After an extremely strong market in October, both from an absolute and relative perspective, the sector
mean reverted in November. Long duration growth sectors and companies, such as battery and electric
vehicle (EV) production, hydrogen infrastructure as well as solar EV and offshore wind power, normally
have a headwind performing when the market is worried about inflation, rates and future growth.
However, corporate fundamentals filter through in the long-term, so given our expectations on long-
term double-digit growth for the sector the market is expected to eventually reward the sector.
Although from a short-term perspective a market characterised by a “risk off” sentiment will be
challenging.

The rotation back into renewables and our other sub-sectors which began in September and strongly
took off in October, reverted in November. Considering the COP26 meeting which took place in
November and other factors such as the current energy crisis we must ask ourselves if the rotation
derailed or whether it is still intact. We have an optimistic view on the sector from a long-term
perspective and we are convinced that the market will regain its favour for energy transition related
sectors. Our optimism is derived from what triggered this weak market in the first place: external factors
such as uncertainty related to the C19 virus and future monetary policy creating a risk-off market
punishing previously strong sectors with a long duration growth characteristic. Fundamentally we remain
positive in regard to corporate results for next year being driven by the pickup in volume growth, less
drag on prices, less upbeat cost inflation and operational leverage effects. Of these factors, volume
growth is likely to be the most important driver and we see signals from companies in our universe in
terms of increasing demand. While this is not a reason for complaint, cost inflation, supply issues and
bottlenecks are. In our view, this is a quite favourable position to be in because the latter issues can be
resolved in due time.

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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Transition in energy markets

The UN climate meeting, COP26, took place in Glasgow, Scotland in November. Expectations were low
ahead of the meeting and critical voices have confirmed that the meeting did not end up with any
revolutionary agreements. We have a slightly different take on it. The climate meeting in Paris in 2015
was said to be a huge success given the fact that the world agreed on fighting carbon emissions in their
attempt to keep the rise in global temperature below 2 degrees Celsius. Now six years later we know for
a fact that we are not even close to that target. On the contrary, 2021 will be another year of record high
global emissions.

Despite the lack of ambitious and binding agreements at COP26 we are quite optimistic that the outcome
in six years will be different. Unlikely due to politicians, but rather as a result of corporate activity and
humanity’s changed patterns of living. Unfortunately, we are required to do a lot more to reach Net Zero
by 2050. In our view, it is more important to ramp up the transition by doing better today than we did
yesterday. We see how momentum is improving everywhere in the companies in our universe. Project
pipelines and order backlogs are picking up everywhere, although regulative measures are still
important. Carbon prices in Europe are rising, now trading above EUR 80. This will eventually put
pressure on corporates with high emissions to start investing in decarbonising their operations. Currently
one could argue that it is only Europe that has an efficient emission trading system. However, with future
carbon border taxes, designed to protect the competitiveness of European companies from foreign
brown products, it is a way to export our carbon price to other countries.

We are supporting the ongoing shift in how nuclear power and natural gas are seen as a transitory source
of energy, paving the way for not building new coal power plants and continuing to phase out old existing
ones. Solar PV and wind power are affordable and efficient but have intermittency problems which need
to be solved by storage technologies and smart grids. Almost every automotive manufacturer has a plan
to replace all of their combustion engine cars with electric ones, for the simple reason that nobody will
eventually be allowed to drive such a vehicle. Capital markets do not want to be stuck with assets of low
value or growth or offer products with no demand. As such, we clearly see how sustainable debt
financing, green bonds and ESG funds are likely to rise even further. Over time such an offering gets
smarter, with less greenwashing thanks to better data and regulative frameworks. We also expect
incentives to remain important going forward but primarily as a catalyst to speed up the pace of
investments rather than acting as a bridge between poor and expensive technology. Technologies such as
hydrogen and batteries (EVs) still need support to make them affordable. COP26 failed on big
agreements but the world is in a much better place to speed up energy transition compared to six years
ago. We are convinced that the market will be surprised by the speed and size of investments, volumes,
capacity, and technological improvement that lay ahead of us in the next couple of years, especially in
the context of what we achieved at the COP26 meeting. From our perspective as an investor, we see ripe
investment opportunities. From a climate activist perspective, it will not be enough. In six years from
now, however, critical technologies such as hydrogen are expected to have reached an efficiency that
will allow us to take a path more aligned with Net Zero.

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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Proxy P

SECTOR EXPOSURE
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Minimum investment: B shares EUR125,000and S shares EUR5m (USD, GBP,
CHF, SEK equivalent).

OTHER INFORMATON

Prime Brokers

Portfolio Manager

Jonas Dahlqvist

Morgan Stanley
SEB

Inception 14 December 2018

o Administrator
Liquidity Monthly

Management Fee B shares: 1.25% p.a

S shares: 0.75% p.a Auditor

Performance Fee 20% with 5% hurdle rate

Lock in None

Bloomberg ticker PRRLSEA LX Equity

Fund Jurisdiction
Fund Company

Investment Manager

European Fund
Administration S.A

Deloitte Audit
Luxembourg

Proxy P SICAV-SIF

Proxy P Management AB

Proxy P Management AB

HEM

WWW.proxypm.se

WINNER

ESG Fund

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.

Norrlandsgatan 16, 111 43 Stockholm, Sweden

info@proxypm.se
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NAV & HISTORIC RETURNS
ewa [ wv fwese | | | | | | | | | | |
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% -4.65% 0.71% -1.23% 16.14% -5.32% 8.37%

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

A shares are closed for new investments.

(wos | wav e | | | | | | | | | | |
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% -4.70% 0.22% -3.07% 16.34%  -8.30% -0.02%
2020 15.78%  13.93%  31.91%
I AN S O 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% -4.69%  0.67% -1.27% 16.16%  -5.41% 7.88%
2020 11.42%  11.42%
IR R N 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% -5.31% 1.24% -1.06% 14.28%  -4.85% 3.46%
2020 11.33%  11.33%

os | v Jwso ||| | | | | | | 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% -6.57% 1.30% -1.29% 14.49% -7.57% 3.49%

2020 11.31% 11.31%
s | v Juss | || | | | | | | | | |
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% -4.12% 0.62% -1.83% 14.54% -3.40% 9.26%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2021 -4.67% 0.26% -3.02% 15.46% -7.51% -1.02%

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
lens v oo [ [ | | | | | [ [ | |

2021 -6.13% -6.13%

Past performance is no guarantee for future returns. Investments involve varying degrees of risk and there can be no assurance that an investment ‘ 6
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.



