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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
EUR A SHARE CLASS, NET OF FEES

2025 -5.21% 1.28% -7.03% -8.67% 7.50% 3.70% 11.05% 5.73% 12.69% 20.24%
2024 -16.36% 0.63% 3.75% -3.88% 13.56% -15.30 5.02% -4.35% 8.61% -8.09% 2.75% -2.97% -19.28%
2023 7.10% -2.50% -3.70% -4.27% 1.52% -2.92% -1.75% -4.95% -2.42% -13.44% 2.84% 9.18% -15.98%
2022 -6.34% 12.77% 2.53% -4.21% 12.16% 1.55% 7.84% -0.56% -8.03% -3.00% 11.28% -8.39% 15.20%
2021 10.98% -3.30% 0.19% -5.52% -6.12% 8.96% -4.65% 0.71% -1.23% 16.14% -5.32% -12.81% -5.50%
2020 0.73% 7.84% -8.99% 6.30% 4.97% 5.84% 9.34% 4.92% 2.84% 9.15% 13.57% 11.44% 90.28%
2019 11.60% 4.05% 0.19% 4.52% -3.17% 6.19% 1.31% 0.70% 0.74% -2.34% 3.83% 7.97% 40.67%
2018 -6.41% -6.41%
Performance Figures Risk Figures
Return since inception 122.34% VaR (1-day, 95%) 1.56%
Return p.a. 12.4% Net exposure 84%
Volatility 25.3% Gross exposure 123%
. o 0 _
Upside volatility 26.4% Longest single stock 9.88%
. . . .
Downside volatility 24.2% Shortest single stock -2.21%
Sharpe 0.49 Max drawdown -49.5%
Correlation Figures
Correlation S&P500 | MSCI World
Since inception 0.36 0.39
Last 12 months 0.60 0.60

Data as of 30 September 2025, Proxy P for EUR A share class. EUR A NAV 144.6. Strategy AUM S$39m USD.

The fund is denominated in EUR and offers unhedged and hedged share classes in EUR/USD/SEK/GBP/CHF/ISL. The underlying equity holdings are not currency hedged. Hedged share classes
minimize tracking error to the EUR share class.

The fund was launched on the 14" December 2018 with SEK A share class only. EUR and USD share classes opened during 2020 and therefore, the NAV and performance attribution before launch
date of these share classes have been derived by currency converting the official SEK A share class NAV into EUR and USD.

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.



MONTHLY NEWSLETTER — PROXY RENEWABLE LONG / SHORT ENERGY — SEPTEMBER 2025

COMMENT BY THE PORTFOLIO MANAGER

Markets in general

In September, markets once again reached new all-time highs, extending a six-month rally since the
onset of the current bull market. A bull market rarely reverses without clear cause, yet the balance
remains delicate. Investors appear comfortable with a moderate growth outlook and stable earnings
expectations, while also relying on a soft enough economy to keep inflation and interest rates in check.

The month’s key development was the Federal Reserve’s 25-basis-point rate cut, lowering the policy
rate from 4.25% to 4.00% and signalling three additional cuts ahead. Short-term yields have already
been trending lower in anticipation, while long-term rates remain elevated. Opinions differ as to why,
but data indicate that China has been increasing its gold reserves while reducing U.S. Treasury holdings.
Whether this reflects a broader trade negotiation strategy is uncertain, though it’s clear that challenging
the USD’s reserve currency dominance would not be unwelcome in Beijing.

Labor market data from both Europe and the US point to a cooling economy, with job creation stalling.
While large-scale layoffs have not yet begun, history suggests that a slowdown in hiring can precede a
recession. Still, this cycle may differ. Traditionally, recessions have been driven by high interest rates
and energy costs, yet if these were the sole culprits, we would likely already be in contraction.

We believe that market narratives too often focus on binary extremes, boom or bust, while overlooking
the middle ground, the “in-between” phase of the cycle. There are strong reasons to believe that this
may, in fact, represent the most normal and sustainable state of the economy.

Sector Performance & Structural Risks

The sector continued its strong recovery in September, marking six consecutive months of gains since
bottoming in April. The Proxy Fund remains well-positioned and delivered another robust performance.
While short-term correction risks persist, largely tied to overall market sentiment, we are increasingly
confident that the sector has established a durable bottom after four years of decline, setting the stage
for a sustained upward trend.

Early-stage recoveries are seldom driven by fundamentals, and today many companies and technologies
still face tougher conditions than during the 2020-2022 cycle. Nonetheless, we believe the
fundamentals will catch up to market momentum. Key commercial forces, such as rising energy prices,
growing power demand, constrained supply, and tightening production balances, continue to drive
renewed investment. Importantly, this recovery is led by market dynamics rather than policy
intervention.

At the same time, renewables and clean tech are benefiting from a stronger competitive position: lower
costs, technological advances (particularly in storage), shorter deployment timelines, and a declining
interest-rate environment, all support a brighter medium-term outlook.

The sector’s recent rally has been underpinned by increased risk appetite, historically low valuations,
underweight investor positioning, and speculative early flows, hallmarks of a typical market bottom and
early reversal phase.

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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COMMENT BY THE PORTFOLIO MANAGER

Meanwhile, the Federal Reserve resumed rate cuts in September, lowering the policy rate by 25 bps to
4% and signalling at least three further cuts. With inflation stabilizing near 3%, policy remains restrictive
but is gradually normalizing. A softer labour market and plateauing wage growth justify this shift. Lower
rates are particularly beneficial for capital-intensive sectors like ours, reducing financing costs and
enhancing valuations through lower discount rates.

In our view, this evolving monetary landscape provides a strong tailwind for continued sector
performance.

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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COMMENT BY THE PORTFOLIO MANAGER

Proxy performance

The Fund returned 12.69% in the EUR A share class for September.

September was a strong month for the fund. Lithium prices, critical for battery manufacturing, and silicon
prices, essential for solar cell production, both continued to rise. The key driver behind these increases is
the normalization of inventory levels after a period of oversupply, supported by slowing production and
rebounding demand. This marks an early indication of renewed momentum in the battery and solar
markets after a prolonged downturn, aligning with our earlier view that the sector has turned a corner
and underlying fundamentals are improving.

Global EV sales have also shown sustained strength in recent months. Despite reduced policy incentives,
consumer preference for electric vehicles remains firm, and automakers continue to roll out better, more
affordable, and broader model ranges. Electrification is no longer a transient policy trend; it is a
structural market shift, even if progress will be non-linear.

While the new US administration under Trump has repealed the Inflation Reduction Act, weighing on
parts of the clean tech sector, the broader energy transition remains intact. The surging electricity
demand from Al data centres, combined with limited new generation capacity, has driven US power
prices to 30% above the peaks reached after the Ukraine war. With no near-term relief expected and
interest rates now declining, high power prices continue to justify new investment in generation capacity,
even in the absence of subsidies.

Fund Performance Drivers

The fund outperformed the broader sector in September, primarily driven by strong stock selection. Key
contributors included:

* Bloom Energy — Operating in a “Goldilocks” environment with robust order intake, supported by the
US GenAl infrastructure build-out.

* Goldwind — China’s leading wind turbine producer, benefiting from strong orders and profitable
growth, outperforming many peers.

* CATL — A global leader in battery manufacturing, supplying all major EV producers. CATL remains
profitable, technologically advanced, cost-competitive, and operates state-of-the-art facilities
worldwide.

* Longyuan Power — China’s leading wind and solar power operator, delivering profitable growth and
capturing strong domestic demand for clean energy.

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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Minimum investment: B shares EUR125,000 and S shares EUR5m (USD, GBP,

OTHER INFO RMATON CHF, SEK equivalent).

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 Forvis Mazars
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
HEM .
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 —

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

b Jul Oct D YTD

Jan Fe Mar Apr May Jun u Aug Sep [ Nov ec
2025 -4.75% -1.65% -9.64% -7.71% 6.92% 6.39% 10.88% 4.87% 12.39% 16.14%
2024 -15.68% 0.41% 6.99% -2.32% 10.49% -15.80% 7.30% -6.52% 8.40% -5.63% 2.06% -3.74% -17.00%
2023 7.91% -4.11% -1.52% -3.78% 4.02% -1.41% -3.42% -2.49% -5.55% -11.13% -0.43% 6.31% -15.86%
2022 -4.82% 14.25% 0.29% -4.56% 13.77% 3.41% 4.78% 1.74% -6.05% -2.55% 10.83% -6.32% 24.10%
2021 11.63% -2.76% 0.57% -6.11% -6.50% 9.01% -4.08% 0.66% -1.79% 14.53% -3.30% 12.i 53 -3.59%
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%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -5.21% 1.28% -7.03% -8.67% 7.50% 3.70% 11.05% 5.73% 12.69% 20.24%
2024 -16.36% 0.63% 3.75% -3.88% 13.56% -15.30% 5.02% -4.35% 8.61% -8.09% 2.75% -2.97% -19.28%
2023 7.10% -2.50% -3.70% -4.27% 1.52% -2.92% -1.75% -4.95% -2.42% -13.44% 2.83% 9.18% -15.98%
2022 -6.34% 12.77% 2.53% -4.21% 12.16% 1.55% 7.84% -0.56% -8.03% -3.00% 11.28% -8.39% 15.20%
2021 10.98% -3.30% 0.19% -5.52% -6.12% 8.96% -4.65% 0.71% -1.23% 16.14% -5.32% -12.81% -5.50%
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
2025 -4.88% 1.29% -3.47% -3.93% 7.31% 7.18% 8.23% 8.09% 13.08% 35.94%
2024 -17.78% 0.21% 3.50% -4.88% 15.27% -16.41% 5.99% -2.21% 9.46% -10.59% -0.02% -4.92 -24.64%
2023 8.94% -4.84% -1.38% -2.77% -2.01% -0.69% -0.76% -6.47% -4.84% -13.61% 6.11% 10.49% -13.45%
2022 -7.72% 12.94% 1.53% -9.22% 13.83% -0.94% 6.37% -2.23% -11.29% -2.18% 16.41% -5.55% 7.48%
2021 10.32% -3.43% -2.44% -3.25% -4.70% 5.64% -4.70% 0.22% -3.07% 16.34% -8.30% -11.95% -11.96%
2020 15.78% 13.93% 31.91%

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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NAV & HISTORIC RETURNS
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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.

19.78%

-19.64%

-16.38%

14.59%

-5.98%

11.42%

21.51%

-18.32%

-14.96%
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NAV & HISTORIC RETURNS
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2025 -5.21% 1.27% -7.03% -8.66% 7.50% 3.70% 11.05% 5.72% 12.49% 20.03%
2024 -16.36% 0.65% 3.74% -3.88% 13.56% -15.30% 5.01% -4.35% 8.62% -8.09% 2.81% -2.98% -19.24%
2023 7.10% -2.51% -3.69% -4.28% 1.51% -2.92% -1.75% -4.96% -2.40% -13.45% 2.85% 9.17% -15.97%
2022 -6.34% 12.77% 2.53% -4.22% 12.16% 1.54% 8.75% -0.56% -8.84% -3.00% 11.79% -8.83% 15.13%
2021 -6.13% -12.80% -18.15%
s [ Jiwos | | [ [ | | | | | | | |
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -1.63% -9.64% -7.72% 6.91% 6.40% 10.68% 3.98% 9.94% 18.06%

Past performance is no guarantee for future returns. Investments involve varying degrees of risk and there can be no assurance that an investment ‘ 8
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).

WARNING: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise
caution in relation to the document. If you are in any doubt about any of the contents of this document, you should obtain independent
professional advice.

The Fund is not, and is not required to be, a registered foreign body corporate in Australia. The provision of this Report to any person does not
constitute an offer of shares to that person or an invitation to that person to apply for share. Shares will only be offered in Australia to persons
who are a sophisticated or professional investor for the purposes of section 708 of the Australian Corporations Act, a wholesale client for the
purposes of section 761G or 761GA of the Australian Corporations Act, and a person whose ordinary business is to buy or sell shares,
debentures, or interests in managed investment schemes, as principal or agent. This Report is not intended to be distributed or passed on,
directly or indirectly, to any other class of persons in Australia. Shares subscribed for by investors in Australia must not be offered for resale in
Australia for 12 months from allotment except in circumstances where the investor is also a sophisticated or professional investor and
wholesale client and disclosure to that investor under the Australian Corporations Act would not be required. The information in this Report has
been prepared for information purposes and sets out information relating to the offer of shares. It does not take into account any investor's
objectives, financial situation or needs. Prospective investors in Australia should, before acting on the information in this Report, consider its
appropriateness having regard to their objectives, financial situation and needs and confer with their professional advisors if in any doubt about
their position.

This Report has not been prepared specifically for Australian investors. It may contain references to dollar amounts which are not Australian
dollars, may contain financial information which is not prepared in accordance with Australian law or practices, may not address risks associated
with investment in foreign currency denominated investments and does not address Australian tax issues. Any advice contained in this Report is
provided by the Fund. The Fund does not hold an Australian financial services licence which authorises it to provide financial product advice in

relation to shares in the Fund. No cooling off regime applies to an acquisition of fund shares.
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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The Fund has not been authorised or otherwise approved by the UK Regulator (as defined herein) and is not a recognised scheme (as defined in
the Financial Services and Markets Act 2000 (as amended) of the United Kingdom (the “FSMA”)). No application has been or is intended to be
made for an authorisation order as defined in the FSMA in respect of the Fund and investors may not have the benefit of the Financial Services
Compensation Scheme and other protections afforded by the FSMA or any of the rules and regulations made thereunder.

The representative in Switzerland is FundRock Switzerland SA, Route de Cité-Ouest 2, 1196 Gland, Switzerland. The paying agent in Switzerland
is Banque Cantonale de Geneve. The Prospectus, the Articles of Association and annual and semi-annual report, if any 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.

The Fund is not authorised or recognised by the Monetary Authority of Singapore (the “MAS”) and the Shares are not allowed to be offered to
the retail public. This material issued in connection with the offer or sale of Shares is not a prospectus as defined in the Securities and Futures
Act, Chapter 289 of Singapore (the “SFA”). Accordingly, statutory liability under the SFA in relation to the content of the prospectuses would not
apply. You should consider carefully whether the investment is suitable for you.

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.
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