CB Save Earth Fund

Quarterly update 31 December 2023

Fund performance* and AUM NAYV, 31 December 2023 (EUR)

EUR
Q4 2023 +8.1% : Class RC 27.41
FY 2023 +7.3% Class IC 27.89
Since inception 2008 (annualised) +174% (+6. 7%) Class ID (distr. 6% p a) 12.23
AUM (million) 200.8
*Class RC

ItVILS lc.lmf @ Article 9

CB FONDER


https://www.hallbarhetsprofilen.se/fund.html?isin=LU0354788688
https://www.unpri.org/signatory-directory/cb-asset-management-ab/1016.article
https://www.svanen.se/en/funds/save-in-funds/
https://www.msci.com/our-solutions/esg-investing/esg-fund-ratings-climate-search-tool/funds/cb-save-earth-fund-r-cap/65121831

The strategy and the team

CB SAVE EARTH FUND

Overview - CB Save Earth Fund

About CB Fonder

A global environmental fund, three megatrends: renewable
energy, cleantech and water
The strategy was launched in 2008
Concentrated portfolio and a long-term perspective
One of the first funds’ to be labeled with the Nordic Swan, due to
its extensive sustainability work
Benchmark: MSCI World Net
Objectives:
= Lower standard deviation than benchmark

= OQutperform benchmark over 12 months

Company founded in 1994

Family- and partner owned, acting under the supervision of the
Swedish Financial Supervisory Authority

Guidelines: active, ethical and long-term

An ethical and sustainable framework is applied in the portfolio
management

The team is based in Stockholm, Sweden. All fund administration
is performed in Luxembourg

All portfolio managers must agree on every investment decision,

and they all have the same influence on the management

CB FONDER




The strategy and the team

CB SAVE EARTH FUND

* The portfolio management team consists of Carl, Marcus, and Alexander, who have worked together for over 10 years.

= All investment decisions are made mutually between them.

= All Portfolio managers and Par Stahl owns shares in both funds.

Carl Bernadotte

Marcus Grimfors

Alexander Jansson

Par Stahl

Sophie Strémback

Portfolio manager & Majority

Portfolio manager & Partner

Portfolio manager, CEO &

Assistant Portfolio manager

Consultant, Marketing and
Communication

Cecilia Sjoberg

owner Partner
Born 1955 Born 1981 Born 1983 Born 1968
Financial >35 years Financial >15 years Financial >15 years Financial >25 years
Experience Experience Experience Experience
1995 - Portfolio manager, CB 2008 - Portfolio manager, CB 2009 - Portfolio manager, CB | 2023- Assistant Portfolio manager, Social Media and Digital
present Fonder present Fonder present Fonder present CB Fonder Marketing
1994 Founder, CB Asset Educaton  B.Sc. in Business, 2008 - 2009 Analyst, Acacia 2015-2023  Fund Editor, Placera Emil Teimert
Management AB Stockholm Unwgrsﬁy, Partners (Alder) 2010 — 2015 Financial Consultant
) 2007 and M.Sc. in ) ) ) specializing in index and
1992 - 1993 Portfolio manager Engineering Physics, Education M.Sc. in Business, lenin . egtimates SIX Grou
European stocks, ABB KTH Royal Institute of B.Sc. in Economics, 9 ’ P
Investment Technology, 2005 Uppsala University, 2007-2010 Co-founder of Navitor Asset
Management 2008 Management, Portfolio
Education M.Sc. in Economics, manager
Stockholm University, Education B.Sc. in Business, Uppsala |
1979 University, 1994 LN
M.Sc. in Finance, Bayes
Business School, 1999 Intern
3 CB FONDER




A small management team CB SAVE EARTH FUND

Jeff Bezos, founder of Amazon.com:

If a team cannot be fed by two pizzas, the team is too big
Investing is a complex

problem-solving practice,
where the playing field is Strengths of small teams
constantly changing

= |tis easier to establish robust relationships with deep trust in small teams

= Group affiliation, individual responsibility and the sense of collective ownership of

portfolios are strengthened in smaller teams

In our opinion, a small
team is best suited to the

challenges associated with important. A small team with few communication paths facilitates collaboration

= Good investment decisions are based on cooperation to identify which data is

investing

and enhances the decision-making process.

®
O () @
N S
O
& ® =
3 persons = 3 pathways 6 persons = 15 pathways 9 persons = 36 pathways 12 persons = 66 pathways

The picture illustrates how the number of communication pathways increases quadratically as
the number of persons in the team increases

Source: Stewart Investors
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Corporate structure CB SAVE EARTH FUND

CB Asset Management AB (CB Fonder) ”_‘
- Stockholm - BDO Mzlardalen

e ) Board of Directors |

2 $

Ny

Jan Malmgren Carl Bernadotte Nils Bilde Anders Olsson Christoffer Saidac  Flsa Bernadotte Fredrika Bernadotte
Chairman of the Board Board Member Board Member Board Member Board Member Board Member Board Member

3 Adetto
14
' Compliance
Alexander Jansson Johan Grencfalk, Wesslfu
CEO, Partner Sddergvist advokatbyra

Portfolio Managers = = piiiiiietiets '

Performex Data
3 EJ ; . Risk management
T \/' " Christina Bergkvist, RPM Risk
{ " ' ‘ & Portfolio Management AB

Carl Bernadotte = Marcus Grimfors Alexander Jansson Pir Stihl

|

O

Majority Owner Partner CEQ, Partner Assistant Complaints manager
FTT T T T Rttt 1 T
Alexander Jansson
Mgmt company Depositaries
- Luxembourg - - Luxembourg -
Luxcellence CACEIS Luxembourg
- CB European Quality Fund - - CB European Quality Fund - IllveStOI'S
FundRock Nordics S A SEB SA Luxembourg
- CB Save Earth Fund - - CB Save Earth Fund -

5 CB FONDER



AuM development

CB SAVE EARTH FUND

AuM development, 10 years in MEUR

CB Save Earth Fund
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Distributors CB SAVE EARTH FUND
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https://www.alpcot.se/fonder
https://www.lansforsakringar.se/stockholm/privat/bank/spara/fondkurser/?universeId=ALL_5085&brandingCompanyId=BN000008AK
https://www.avanza.se/fonder/lista.html?company=CB&sortField=developmentOneYear&sortDirection=DESCENDING&selectedTab=overview
https://futurpension.se/Fund/Details/202?fundMenuId=5
https://www.ifsam.lu/
https://seb.se/bors-och-finans/fonder/fondlista#/funds/detail/4500/0P0000FY72?back=true
https://fondo.se/funds
https://savr.com/sv/fondbutik/lista
https://allfunds.com/
https://allfunds.com/
https://spara.swedbank.se/app/kurslista/fond/ZX2
https://www.nordnet.se/marknaden/fondlistor?sortField=yield_1y&sortOrder=desc&selectedTab=overview&fundBrandingCompany=CB
https://www.nordnet.fi/markkinakatsaus/rahastolistat/16801028-cb-save-earth
https://www.nordnet.no/market/funds/16801028-cb-save-earth
https://www.alandsbanken.se/
https://www.fondmarknaden.se/Fonder/Sok.aspx?companyId=1766
https://www.icabanken.se/fond-och-sparande/fonder/
https://levler.se/
https://www.strivo.se/vara-tjanster/fonder/fondlista/lu1760112463/
https://www.mfex.com/
https://seb.se/bors-och-finans/fonder/fondlista#/funds/detail/4500/0P0000FY72?back=true
https://www.handelsbanken.se/sv/privat/spara/fonder/fondlistor/fondtorget-fondlista
https://www.handelsbanken.se/sv/privat/spara/fonder/fondlistor/fondtorget-fondlista
https://www.handelsbanken.se/sv/privat/spara/fonder/fondlistor/fondtorget-fondlista
https://www.lansforsakringar.se/stockholm/privat/bank/spara/fondkurser/?universeId=ALL_5085&brandingCompanyId=BN000008AK
https://www.lansforsakringar.se/stockholm/privat/bank/spara/fondkurser/?universeId=ALL_5085&brandingCompanyId=BN000008AK
https://secure.pensionsmyndigheten.se/SokFonder.html?url=1860026889/Sirius/fundSuperSearchNewSearch.action?genericExpression%3Dcb%26searchButton%3DS%C3%B6k%2B&sv.url=12.361b851614f842fc4f51a3c6

The strategy: Investment universe CB SAVE EARTH FUND

Three mega trends and a global exposure

« Examples of some of the largest companies within their respective environmental indices

—
Cleantech \; Water treatment B Renewable energy
ﬁ Vi
A\ Ik IR P : ‘ . = .
AW Electrification & automation AMERICAN WATER Water & sewer services CanadianSolar Solar Panels & Photovoltaic Systems
\nsys Environmental & sustainability analysis ECOLAB Water & hygiene solutions CSWIND Wind Turbines
% Badger Meter Efficient flow measurement B GEBERIT Toilets & urinals  ENPHASE Photovoltaic Systems
O, Donaldson. - - Air & liquid filtration systems Water & sewer services sunncva Photovoltaic Systems & Battery Storage
ETEI' . . United . .
)ys. Batteries & energy storage solutions Utilities Water & sewer services @5 unrun Photovoltaic Systems & Battery Storage
N P
scré'lﬁlﬂﬁf Smart energy management & automation xylem Pumps & filters tpl comPposITES Composite Materials for Wind Turbines

ENVIRONMENTAL SECTORS

Cleantech: The Cleantech Index TR

Water treatment: S&P Global Water Index 8 CB FON DER

Renewable energy: Invesco Global Clean Energy



The strategy: Investment process CB SAVE EARTH

Investment Universe
* Renewable Energy * Cleantech

Fundamental Analysis
e Structural growth and competitive advantage
¢ Market position and margins
*« Management — Do they deliver what they promise?
¢ Business idea
* ESG analysis:
*  UN Global Compact, UN PRI, OECD Guidelines for
Multinational Enterprises, exclusion list

\d
Daily monitoring
« Tracking news feeds for all
holdings
» Assessing new information
* Making informed decisions

Quantitative Analysis
« Screening and ranking based on internal models
* Valuation: In comparison with peers and historical returns

Technical Analysis
*+  Momentum
* No price targets: "Let the trend be your friend”

9 CB FONDER



The strategy: Structural growth CB SAVE EARTH FUND

- Structural growth is more value generating than cyclical growth and less
dependent on the economic cycle

Structural vs. cyclical growth

Structural growth is independent of the economic cycle

Drivers: )
Structural - Secular trends Strong multiple
growth _ . expansion relative

t = | eading business
componen I to the market I
Stable profit growth{
= Technical leadership i
- Limited multiple —— e ———f
CyC“CaI Purely driven by . P . L - - o« S - -
growth expansion relative
component / macro factors ‘o il FrEr e / == == Cyclical model === Structural model
Credit: Allianz Gl
10 CB FONDER

Design: CB Fonder



The strategy: Structural growth CB SAVE EARTH FUND

Investment themes with structural growth

» Example of our investment themes and associated portfolio companies

The recycling companies are
the largest contributors to the

—
- Vv ) o . 3 portfolio's carbon footprint
Energy efficiency ;_ Water efficiency . Recycling &
AL 1Rk R el i Badger M A R REPUBLIC ;

FAIPEP Electrification & automation adger Meter Efficient flow measurement ‘5’,3 Recycling & waste management

@ airliquide Industrial gases & energy solutions ®'=-"""" Eleotgic Water management & pumps W Recycling & waste management
Ty

BELIMO Efficient control of heat & ventilation C!ﬁﬂ Leak detection

Kingspan Insulation & water management Qe Water control software

1 legrand Energy infrastructure WWATTS Distribution & purification

Viats Water Tochaciogies, inc.

NIBE Geothermal energy Xylem Pumps & filters W\ | ) @
TETRA TECH
Schneider Smart energy management & automation

Offers services in
all areas!

CB SAVE EARTH FUND
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The strategy: Investment case - water CB SAVE EARTH FUND

Water scarcity is the most severe in areas marked with red

Levels of Water Stress by Country

SDG Indicator 6.4.2 level of water stress: freshwater withdrawal as o proportion of available fresh (%)

H<s M50 10-25 25-50 I 50-100 H >100 No dota

Source: Food and Agriculture Organization (United Nations) 2020. SDG 6.4.2 measures the level of water stress as follows:
less than 25% no water stress, 25-50% medium, 50-100% high, 100+ very high.

Water has been said to be the new oil, but that is not quite true: water is a vital resource with no
substitute! Water contamination coupled with water scarcity and an increase in demand means

that we are heading towards a scenario where demand for water will be 40% higher than supply
over the next 20 years.

Source: BofAML analysis, OECD/Morgan Stanley/Pictet Asset Management 12

CB FONDER



The strategy: Investment case - water CB SAVE EARTH

Area of development Solution Opportunity

 Exploration costs, engineering and
design

» Well drilling

» Runoff water-capturing facilities

» Pumping stations and pipelines

* Desalination equipment

» Wastewater treatment plants for reuse

« Construction materials

« Irrigation equipment to prevent
evaporation of water in farming

* Meters to stop waste

 Automation controls

* Leakage detection

* Filtration

» Monitoring and testing
« Disinfection chemicals
« Sanitary appliances

» Wastewater technology

Source: Allianz Global Investors
Design: CB fonder

(MAccording to World Health Organization and UNICEF, 2.2 billion people lack safely managed drinking water services,
4.2 billion people do not have safely managed sanitation services, and 3 billion lack basic handwashing facilities (2019).
(@According to the World Bank, in developing countries roughly 45 million cubic meters of water is lost daily, with an
economic value of over $3 billion per year (2016).

()According to UNDP Human Development Report; Beyond scarcity: Power, poverty and the global water crisis (2006).

13 CB FONDER



The strategy: Investment case - three mega trends CB SAVE EARTH FUND

Good prospects for active allocation

= MSCI World is practically never the best performer; almost every year an environmental sector has
performed better or in-line with global equities, why the prospects for active allocation are good.

= The differences in returns between the three sectors are also significant; the water sector is the most
mature / stable followed by the cleantech sector.

= The water and the cleantech sectors provide a solid base in our portfolio; renewable energy
serves as a complement.

Each sector’s excess return against the MSCI World Net index, per calendar year
120% -
110% -
100% -

90% | Big difference in returns

80% | for the three sectors —
70% - good prospects for active
60% | allocation.

50% -
40%
30% | «.ev e e
20%

10% | & ® Y L) o » ..» 7 . @ water
0% =11 —@—é_— ¢ (‘)_@_%_&—(%—@—@ Y —&—@— Q

“g Cleantech

"~ Renewable energy

Return relative to MSCI World

-10% e o
-20% e
-30%

-40%

-50% -
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Reuters, Bloomberg, S&P, MSCI, CB Fonder.

Data as of quarter-end 14 CB FON DER



Performance: The fund and the index

CB SAVE EARTH FUND

. In 2022 the fund returned -20.1%, which was worse than the benchmark index MSCI World Net.

= In 2023 the fund returned +7.3%, which was worse than the benchmark index.

The fund and the benchmark index, FY 2022 (EUR)

110
e CB Save Earth Fund RC (EUR)
105 +  ——MSCIWorld Net (EUR)
100 4
95
90
-12.8%
85
80 -20.1%
75
70 T T T T T T
Dec-21 Feb-22 Apr-22 Jun-22 Aug-22 Oct-22 Dec-22
4%
BCB Save Earth Fund vs
2% 1= MsclWorld Net
0%
-2% -+
4%
-6% -
8% 1 -8.4%
-10%
-12% ¥ 4
-14%
Dec-21 Feb-22 Apr-22 Jun-22 Aug-22 Oct-22 Dec-22

Source: MSCI, CB Fonder
Data as of quarter-end

The fund and the benchmark index, FY 2023 (EUR)

125
—CB Save Earth Fund RC (EUR)
= MSCI World Net (EUR
120 (EUR) +19.6%
115
110 v
+7.3%
105 4
100 W‘\ ';v v
* \
90 T T T T T 1
Dec-22 Feb-23 Apr-23 Jun-23 Aug-23 Oct-23 Dec-23
6%
WCB Save Earth Fund vs
3% + MSCI World Net
0% -
-3%
-6%
-9%
-10.3%
-12%
-15%
-18%
Dec-22 Feb-23 Apr-23 Jun-23 Aug-23 Oct-23 Dec-23

15
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Performance: The fund and the index CB SAVE EARTH

The fund (SEF) and the benchmark index, 5 years (EUR)

220
e CB Save Earth Fund RC (EUR)
——MSCI World Net (EUR)
200
/V \ +89%
180 v\ A — /
//\/ \/‘\\i\\/\;yv +81%
160 ’/_,/_/ V v/\v V
140 /_/\/—'
120 ﬁ’f\\y
100
80 T T T T \
Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23

Source: MSCI, CB Fonder
*Data as of quarter-end

Key ratios (5 yrs)* SEF World

Performance, % +80.8

Standard deviation, % 16.6 The FMV\d has PZV'FOV'W\ed
Sharpe (0%) +0.76 slightly — worse  than  the
Max drawdown, % 293 benchmark index but with
Beta against MSCI World +0.82 significantly lower V:’-Sk (b_etfw
Alpha against MSCI World, % p.a. +1.5 0.82). The Alpha is positive

but the Sharpe is slightly

Consistency with MSCI World, % 50.0 .
Tracking emor, % 00 lower than that of the index.
Information ratio +0.1

Carbon Intensity 16.2 10.5

16 CB FONDER



Return p.a.

Performance: The fund and indices

CB SAVE EARTH FUND

= Theriskin the fund is significantly lower than in each of the three sectors in which it invests, and
also lower than the risk in MSCI World, while the performance is competitive.

» The fund’s Sharpe ratio — the risk-adjusted return — is 0.76, which is higher than all of the three

environmental sectors.

Risk and return, 5 years (EUR)

20% -

15% - MSCI- World Net

CB Save Earth Fund .. Cleantech*
@ Water*

Ren le energy*
10% - enewable energy

5% -

0% -
10% 12% 14% 16% 18% 20% 22% 24% 26% 28% 30%
Standard Deviation

Sharpe, 5 years (EUR)

MSCI World Net 0.78

e ~

1 1

| CB Save Earth Fund 0.76 |

\\ _________________________________________________ ,l
Water* 0.75

Cleantech*

Renewable Energy*

*Water: iShares Global Water Index ETF; Cleantech: Cleantech Index TR; Renewable energy: Invesco Global Clean Energy ETF

Source: MSCI, S&P, CB Fonder, Reuters, Bloomberg
Daily data for the last five years as of quarter-end
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Performance: The fund and peers

CB SAVE EARTH FUND

= CB Save Earth Fund’s objective is to offer investors an alternative with lower risk within a segment
characterised by higher risk than global equities.

= The fund has had a low risk compared to its peers while delivering a competitive return; a combination

that results in a competitive Sharpe ratio.

Risk and return, 5 years (EUR)

20% -

® 4

15% @

[
10%

CB Save Earth Fund

Return p.a.

5%

0% -
15%

® CB Save Earth Fund
© DNB Renewable Energy

20% . 25%
Standard deviation . .
e®Handelsbanken Hallb. Energi

®BlackRock Sustainable Energy

@ Nordea Klimatfond @ SAM Smart Energy
@ Schroder Gl. Climate Change BNP Paribas Funds Global Env
® RobecoSAM Sust. Water Fund ® Pictet - Water

# J55 Sust Equity - Green Planet
Jupiter JGF - Global Ecology Growth

Templeton Global Climate Change Fund

Source: Bloomberg, CB Fonder
Daily data for the last five years as of quarter-end

Sharpe, 5 years (EUR)

BlackRock Sustainable Energy 0.88
Nordea Klimatfond 0.85
.. SAM SmartEnergy_ IR 022
:: CB Save Earth Fund 0.76 :}
Jupiter JGF - Global Ecology Growth N .75
RobecoSAM Sust. Water Fund 0.74
Schroder Gl. Climate Change 0.69
Pictet - Water 0.69
DNB Renewable Energy 0.68
Handelsbanken Hallb. Energi 0.67
Templeton Global Climate Change Fund 0.65
JSS Sust Equity - Green Planet 0.63
BNP Paribas Funds Global Env 0.60
18 CB FONDER



Performance: The fund and peers CB SAVE EARTH FUND

= CB Save Earth Fund’s objective is to offer investors an alternative with lower risk within a segment
characterised by higher risk than global equities.

=  The past five years, the fund has had an average risk compared to its peers (global equity funds) and a
high return; a combination that results in a competitive Sharpe ratio.

Risk and return, 5 years (EUR) Sharpe, 5 years (EUR)
15% -
o o AMF Global
® ® . .
® C WorldWide - Global Equities Ethical
L B Save Earth Fund Storebrand Global Plus
10% -
< Handelsbanken Globalfond
2 @ Swedbank Robur Access Global
]
E Spiltan Globalfond Investmentbolag
5% - .{ CB Save Earth Fund RC
e e e e e e e e e e e e e e o o o o o o R iy
Skandia Vériden
ODIN Global
SEB Globalfond - Lux
0% -
10% 15% 20% SKAGEN Global
Standard deviation
Storebrand Global Low Volatility
® CB Save Earth Fund RC ® AMF Global
@ Spiltan Globalfond Investmentbolag ® C WorldWide - Global Equities Ethical Didner & Gerge Global
@ Storebrand Global Plus Didner & Gerge Global
® Handelsbanken Globalfond @ ODIN Global !
SEB Globalfond - Lux © SKAGEN Global
® Skandia Varden ® Storebrand Global Low Volatility

# Swedbank Robur Access Global

Source: Bloomberg, CB Fonder

Daily data for the last five years as of quarter-end 19 CB FON DER



The Portfolio: Contributors and detractors CB SAVE EARTH FUND

Top three contributors and detractors, most recent quarter 2023 (EUR)

Company Contr./Detr., %'O'IS% -o.l4% -o.lz% 0'?% 0'?% 0"}% o'é% 0'?% Avg. weight*, % Performance, %
ABB +0.8 I 4.4 +18.4

Watts Water +0.8 I 5.0 +15.7
Schneider Electric +0.8 ] 4.7 +15.8

WSP Global -0.2 | 4.3 -4.6
Spirax-Sarco -0.3 | 0.4 -14.2
Enphase Energy -0.4 ] 0.3 -34.7
*Average value during the quarter

Top three contributors and detractors, last 12 months (EUR)

Company Contr./Detr.. %-12% -08% -0.4% 00% 04% 08% 12% 16% Avg. weight**, % Performance, %
Schneider Electric +1.6 | 4.3 +41.9
Kingspan +1.4 | 3.2 +56.2

ABB +1.4 ] 3.7 +45.2
SolarEdge 0.8 ] 0.6 -49.7
Enphase Energy -1.1 ] 0.6 -61.7

Nibe 11 ] 3.7 -26.7

**Average value in the last 12 months

Source: Bloomberg, CB Fonder
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The Portfolio: Holdings CB SAVE EARTH FUND

The portfolio as of quarter-end Revenue growth, the portfolio and index
Company Country GICS Sector E’;‘éit'o"r"me"‘a' Ma’:‘:tncap P/E 2024E Epigfé” i@ Sh:&;m 30% - OB Save Earth Fung
£ Watts Water USA Industrials ~ Water 6 24 4% 5.2% 250, mMSCI World
£t Schneider Electric France Industrials Cleantech 101 21 7% 5.0%
{'} ABB Switzerland  Industrials Cleantech 74 20 4% 4.7% 20% -
Roper USA I Water 52 30 7% 4.6% 16%1c0,  15% fmm—————
£t Republic Senices USA Industrials  Cleantech 47 28 8% 4.6% 15% A 13% : : o
£ Air Liquide France Materials Cleantech 91 25 8% 4.5% 9% 1 11% : )
{'} Alfa Laval Sweden Industrials Water 14 20 15% 4.5% 10% : :
£t Waste Management USA Industrials Cleantech 66 27 13% 4.2% 5% i :
£t WSP Global Canada Industrials  Cleantech 16 24 13% 4.2% I :
£t Thermo Fisher USA Health Care  Water 192 25 1% 4.1% 0% r !
5:'} Kingspan Ireland Industrials Cleantech 14 21 2% 4.1%
¥ Tetra Tech USA Industrials ~ Water 8 28 14% 4.0% 5%
{'F Xylem USA Industrials Water 25 28 9% 4.0% 10% -
e . LU0 e ———
;::; Legrand France Industrials Cleantech 47 15 -10% 3.9% 2018 2019 2020 2021 2022 : Average : 2023E 2024E
%’ Infineon Germany IT Cleantech 24 20 -2% 3.9% 1 18-22 |
2% Ansys USA T Cleantech 28 37 12% 3.6% L=t !
Franklin Electric USA Industrials ~ Water 4 22 6% 3.6% I I
¥ Danaher USA Health Care  Water 159 30 -1% 3.2% EPS g rOWth ! th € p 0 rtf0| 10 an d al d ex
<% Badger Meter USA s Water 4 45 11% 3.2% 70% -
A.O. Smith USA Industrials ~ Water 11 20 6% 3.0% 60% - mCB Save Earth Fund sMSCI World 55%
£ Belimo Switzerland  Industrials Cleantech 6 37 12% 2.9%
£ Nibe Sweden Industrials Renewable energy 12 25 6% 2.9% 50% -
£': Beijer Ref Sweden Industrials Cleantech 6 28 10% 2.8% 40% - 350%
5:'} Idex USA Industrials Water 15 26 2% 2.4%
% Enersys USA Industrials  Cleantech 4 12 69% 1.0% 30% 1 21% [ !
£% Veralto USA Industrials  Cleantech 18 25 5% 0.4% 20% - 15% 16% 1 18% i1m%
16.9 25.6 7.2% 94.2% N 7% , i 7% 9%
Vedian Weighted ~ Weighted 10% -+ i -
Average Average 0% A -
Fund Region ST&iAOf -10% 4 -3% 5%
{’F Stewart Investors Asia Pacific Sustainability Fund Asia 3.1% -20% - -14%
Cash 2.7% -30% - m————— .
o T00.0% 2018 2019 2020 2021 2022 : Average : 2023E 2024E
L_1822

A,
£ %2 m) 24 portfolio companies are working with the U.N. Global
o Goals for Sustainable Development

Source: Bloomberg, Deutsche Bank, CB Fonder, U.N. Global Compact
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https://www.globalgoals.org/

The Portfolio: Historical allocation, share of AUM CB SAVE EARTH FUND

Sector allocation, 36 months

m Industrials (67 %)
100% " 1T (16%)

80% u Health Care (8%)

0,
60% = Materials (5%)

40% .
° 1 Consumer Discr. (1%)

20%
’ " Other (1%)

0%
u Cash* (3%)

A R R A G A S S
00 @'D N ,-g@ OQ; @'D N %?’ 00 @‘b N %Qz OQ; As of t g
s of quarter-en
= Renewable energy (3%) = Cleantech (54 %) =Water (41%) Cash* (3%)

= USA (51%)

m France (13%)

= Sweden (10%)

= Switzerland (8%)
1 Canada (4%)

u lreland (4%)

Geographic allocation, 36 months
100%
80%
60%
40%

20% Germany (4%)

0% India (2%)
0

0519 > «":\ Qf’;\ ch;\ i (\,‘1:1’ fol’ AR 0,‘1')’ fo’ ofib China (0%)
SN NS AR R GO R AR N N - AR Other (1%)

&
Q

mAsia (3%) ®Europe (39%) = North America (55%) RoW (0%) Cash* (3%) Cash* (3%)

As of quarter-end

Source: Bloomberg, CB Fonder
*Including cash in underlying funds 22 CB FONDER



The Portfolio: Sector performance CB SAVE EARTH FUND

=  The best performing sectors during the last 36 months are Energy, IT and Financials; the worst performing
sectors are Real Estate, Utilities and Communication Services.

= IT has outperformed on all time periods; Health Care, Consumer Staples and Utilities have underperformed
on all time periods.

Relative performance for sectors in MSCI World, compared with MSCI World in the same currency.
All values include dividend (Net).

After outperforming historically much

and for a historically long period of 120%
time, IT has now lost that position. 110%
100%
3M 6M 12M  36M  90% Energy
Energy -14% 1%  -17%  70%  80% . N _
IT 5% 3% 24% 12% 70% Finandials
1 1
Financials 2% 5% -6% 8% 60% g |
) —— Industri
Industrials 2% 0% A% 1% g nevstras
Materials 1% % 1% 3%, — Materials
Health Care 5% A% 6% 5% —Health Care
Consumer Staples 5% 8%  -17%  -12% ’ —— Consumer Staples
o 20% -
Consumer Discretionary 0% -2% 9% -14% 0% ——Consumer Discretionary
Real Estate 5% 1%  -11%  -14% 0% ‘ —— Real Estate
Utilities 1% 7% -19%  -15% @ 0% ———— ———— Utilites
Communication Senices -1% 5% 18% -15%  -10%
K m —— Communication Services
-20%
-30%

-40%
Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23

Source: MSCI, CB Fonder
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The Portfolio: Performance per region CB SAVE EARTH FUND

= The U.S. has the largest outperformance against MSCI World over three years.

= Asia has the largest underperformance against MSCI World over three years.

Relative performance for MSCI USA, MSCI Europe and MSCI AC Asia Pacific against MSCI World, in
the same currency. All values include dividend (Net).

15%

10%

5%
3M 6M 12M 36M

% - %&/ ‘ ‘ w
USA 0% 1% 2% 4%

-5%
Europe 0% 2% -3% -4% \\ / —Usa
Asia 3% 2% -10% 6% % \/\ — Europe
-15% //\\ —Asia
20% N~

-25%

-30%

-35%
Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23

Source: MSCI, CB Fonder
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The Portfolio: Performance per region

CB SAVE EARTH FUND

=  The US market has outperformed historically much and for a historically long period of time, both on a rolling

60 and 120 months.

= As the regions Europe and the United States have demonstrated a tendency towards mean-reversion in
their long-term development, it is reasonable to assume that Europe may soon emerge as a superior
performer. While this imply a relative underperformance for the United States, it does not necessarily imply

a negative absolute performance.

Performance of the best market, relative to the second
best market, rolling 60 months*

70%
60%
50%
40%
30%
20%

10%

0%
dec-74 dec-78 dec-82 dec-86 dec-90 dec-94 dec-98 dec-02 dec-06 dec-10 dec-14 dec-18 dec-22
= USA Standard (Large+Mid Cap)

® AC ASIA PACIFIC Standard (Large+Mid Cap) ™ EUROPE Standard (Large+Mid Cap)

Performance of the best market, relative the second
best market, rolling 120 months*

80%

60%

40%

20%

0%

dec-79

B USA Standard (Large+Mid Cap)

L

dec-87 dec-91 dec-95 dec-99 dec-03 dec-07 dec-11 dec-15 dec-19 dec-23

B AC ASIA PACIFIC Standard (Large+Mid Cap) = EUROPE Standard (Large+Mid Cap)

Source: MSCI, CB Fonder
*Data since 1969 for Europe and USA, since 2000 for Asia
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Case: Alfa Laval

CB SAVE EARTH FUND

Leading provider of heat transfer, separation and
fluid handling products

good geographical spread...

P Mdica ey

& Oceania pomic

Weslem
Eurcpe

g

& Eastem
Eurpe

exkuing
Fusmia

Asia

Energy Food & Water [l marine

Source: Company reports
* Global leader in three core technology areas,
market share ranging between 10-35 %.

» Leader in energy efficiency, with strong structural
growth, but short-term margin risk.

» Strong global trends in food, transportation and
energy are fueling growth in core technology areas
for Alfa Laval.

+ Solid and long-term main owner: Tetra Laval 30 %.

Source: Company reports

Mature company with diversified revenue streams

...and diversified revenue contributions makes Alfa Laval less vulnerable to

local downturns in demand

Adjusted EBITDA

Adjusted EBITDA margin

24% 26%
% 23%
20%
17%
14% --.____/
11%
40% 04 01 Q2 a3
2022 2023
Energy Food & Water . Marine

Source: Company reports

L

a

Aﬂ'-‘ 56 |6
w dlg
!Elﬂﬁ
Q0 | >

1,000 COze Carbon emissions 1,000 CO8
quarter 12 months
10 40
8 32
. '\_D 2
4 1%
2 8
0 & o
Q4 Q1 Q2 Q3 Q4 Q1 Q2 a3 FY
2021 2022 2023 2030

Seope 1 Scope 2

—missions 12months 8 Targat il year 2023

@ Target ful year 2030

Source: Company reports

CO2-ambitions MSCI ESG rating ESG controversies

R&D
3.0% of Sales

Carbon Footprint
2.1 tonnes CO2/MSEK

Implied Temperature Rise
1.4°C*

EU Taxonomy alignment
10% of Revenue

Alfa Laval is committed
to reach net-zero
greenhouse gas
emissions across the
value chain by 2050
and to reduce absolute
scope 1 and 2 GHG
emissions 95% by
2030 (2020 base
year)**

*An Implied Temperature Rise of below 1.5°C indicates that Alfa Laval AB is in line with the Paris agreement's maximal goal of keeping global mean temperature to 1.5°C.

**This have been reviewed and validated by the Science Based Target initiative (SBTi).

26

SENCECIES - LT

Alfa Laval is not
involved in any major
ESG controversies.

Source: Company reports, MSCI, Bloomberg
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Case: Infineon

CB SAVE EARTH FUND

(infineon_

Market leader in power semiconductors

Power discrete and module market share (%) Rapidly increasing demand for EVs...

Global EV Shipment Penetration

20% ._/’\r—x/‘
15%
10% o
oo o o
5% o
0%

CY2016 CY2017 CY2018 CY2019 CY2020 CY2021

—e—Infineon —e—onsemi —®— STMicro

—&— Mitsubishi —e— Toshiba

Source: Company reports, Strategy Analytics, Bernstein analysis

. Market leader in power semiconductors

e Stuctural growth in semiconductor industry,
driven by digitalization and increase in energy
efficiency in areas such as electric cars and power
grids.

. Upcoming launches of hybrid/electric models by
German and Asian OEMs should drive continuous
strong growth in Infineon’s Automotive division.*

*  Well positioned to benefit from a rapid rise** in
power semi content.***

*Also driven by the rise of advanced driving assistance systems (ADAS).
**Up to 5x according to Deutsche Bank research.

***As the global leader in the segment and with a strong presence in sensors and microcontrollers for ADAS.

**Companies with a value less than 2°C implicit temperature rise are in line with the Paris Agreement

T0%
60%
50%
40%
30%
20%
10%

0%

2024
2025
2026
2027
2028

2016
— 2017
2018
2019
2020
2021
2022
2023

@EEV OPHEV OHEV lMHEVl

..expectedto leadtoa s

revenues
Infineon Revenue From EV

[T
a

r'p Increase In

25 14%
12%
20
10%
§
15 % B
m o
2 x
10 6% E
4% 0
05
Al -
00 += [ 0%
? ~ -] o 2 — w w w
I
Lo b o b ﬁ g g
S ™S =

EV/Total Revenue I

R&D
12.2% of Sales

Carbon Footprint
10.9 tonnes CO2/MSEK

Implied Temperature Rise
2.0°CH**

EU Taxonomy alignment
1.6% of Revenue

27

Infineon aims to
become carbon-neutral
by no later than 2030
(scope 1 and 2), with a
reduction of 70% by
2025 (based on the
year 2019).

SENCECIES - LT

Infineon is not involved
in any major ESG
controversies.

Source: Company reports, MSCI, Bloomberg
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Case: Xylem CB SAVE EARTH FUND

) 3N |6 [ =9

xylem N EE
Let's Solve Water 56‘ = pi ] =

World leading manufacturer of water technology N iz

Diversified Business Smart water networks enabled by loT

Revenue by Geography Revenue by End Market Revenue by Segment Today’s Infrastructure Smart Infrastructure
Reduces
+ Non-revenue water
409 + Energy consumption
0 Py .. .
« Service interruptions
Manages
+ Water demand
=US = Utilities ) Maintains _
= Western Europe « Industrial = Water infrastructure + Consistent water quality
Emerging Markets Commercial = Applied Water
Rest of World ; :
Residential M&CS*
. Market leading: Xylem’s product offering reaches across the

entire water cycle, and the company is well positioned for the

development in smart water networks and loT.
. Diversified business: Xylem is highly diversified with respect

to end market, geography and market segment. R&D Xylem aims to achieve Xylem is not involved in
3.1% of Sales carbon neutrality by no any major ESG

. High growth: organic growth around 4-6%, which together with ) later than 2030 (scope controversies.

acquisitions gives a total growth of 8-10%. High growth Carbon Footprint 1 and 2), with a

potential in China, India and Africa, the water technology 2.1 tonnes CO2/MSEK reduction of 70% by

. ) . 2025 (based on the s [ o | A
markets of the future implied Temperature Rise o 2(019) [ v [ [m] « [~ E2N
O k% "

. Reshaped revenue profile: Xylem’s market-leading digital SES

solutions puts the company in pole position to drive the digital EU Taxonomy alignment

transition, with digital sales expected to constitute 50% of total 47.6% of Revenue

revenue by 2025.

Source: Xylem, Navigant Research
*Measurement & Control Solutions Source: Company reports, MSCI, Bloomberg

**Companies with a value less than 2°C implicit temperature rise are in line with the Paris Agreement
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Risk profile: Standard deviation and beta

CB SAVE EARTH FUND

Standard deviation — lower than index*

Standard deviation on a 60-day rolling basis, 3 years

60% 60%
50% ——CB Save EarthFund | ggo,
—— MSCI World
40% 40%
30% 30%
20% %ﬁw -
10% M S L 10%
0% : : : : : : : : 0%

Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23 Aug-23 Dec-23

Beta against MSCI World Net — <1*

Beta on a 60-day rolling basis, 3 years

1.2 1.2
1.0 - 1.0
0.8 + - 0.8
0.6 Y 0.6
0.4 0.4
0.2 0.2
0.0 0.0

Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23 Aug-23 Dec-23

Source: MSCI, CB Fonder
*Daily data as of quarter-end, in EUR 29
**Weekly data for 10 years and daily data for remaining periods, in EUR

Standard deviation, 1-10 years**

10 years
5years 18%
17%
3years
1 year
0% 5% 10% 15% 20%
BMSCI World B CB Save Earth Fund
Beta, 1-10 years**
10 years
Y 0.83
5 years
y 0.82
3
years G
1year
y 0.79
0.00 0.20 0.40 0.60 0.80 1.00

m CB Save Earth Fund
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Risk profile: The fund’s ability to preserve capital CB SAVE EARTH FUND

The fund has almost consistently performed well compared to MSCI World during drawdowns

= The fund’s objective is to perform better than the market during drawdowns.

The fund compared to MSCI World Net during the largest drawdowns (EUR)

Drawdown
Period Index Fund Outperformance
1. 2008-06-13-2009-03-09 -41.9% -30.8% i 19.0%
2. 2010-04-26 - 2010-07-02 -10.3% -8.0% @ 2.5%
3. 2011-02-17 -2011-08-19 -20.6% -21.1% [ ] -0.6%
4. 2015-04-15-2016-02-11 -21.8% -18.4% @ 4.4%
5. 2018-10-03-2018-12-25 -16.6% -13.6% (] 3.6%
6. 2020-02-19 - 2020-03-23 -33.8% -29.3% [ 6.8%
7. 2022-01-04 - 2022-06-20 -16.9% -24.4% L] -9.1%
1 2 3 4 5 6 7

800 LA = S —

——MSCI World Net
(Log)

00 M%M
200 ﬂ../"'w

100 Wﬁ({ﬂw,’f"ﬂ

Source: MSCI, CB Fonder
Data since fund inception in June 2008 30 CB FON DER



Risk profile: Deviation from index

CB SAVE EARTH FUND

Active Share

100%- ““‘
AR

80% -
60% -
40% -
20% A
0% -

I e e B e E—

& e;Qg/ &
N ) Q

Q
oo
AR\

Portfolio turnover*

10 .
The five-year

average is 10%, which
08 in other words means
that, on average, we

hold a stock for

0.6 ten years

04

02

T |
2019 2020 2021 2022 2023

*Calculated using SPA formula; Turnover = lowest of sum of bought
and sum of sold stocks, divided by AUM
**Model by Cremers och Petajisto (2009)

Tracking error, 60-day rolling basis
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Analysis: Allocation — SEF versus Sweden

CB SAVE EARTH FUND

The fund relative to MSCI Sweden Net, 5 years in EUR

220
— CB S Earth Fund RC
MSCI Sweden Net A
200
180 /v AN\ A\/\/\/A +81%
160 /_/\/\/\\/\V \'7 +68%
oA A
120 p—r A\V
100
80 T T T T \
Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23
Key ratios (5 yrs)* SEF Sweden
Performance, % +80.8 +67.8 The fund has performed better
S 16.6 3.4 than MSCI Sweden Net with
S BEL EE, B ' ' lower  risk  (beta: ©.54),
Sharpe (0%) Hekte e generating a positive alpha. The

Maximum drawdown, %
Beta against MSCI Sweden
Alpha against MSCI Sweden, % p.a.

Source: MSCI, CB Fonder

*Dally data as of quarter-end 32

-36.1 fund’s  risk-adjusted  return,

Sharpe, is also higher than that
of the index.
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Analysis: Allocation — Europe versus the U.S. CB SAVE EARTH FUND

® Europe has four explicit periods of underperformance against the U.S.; the three previous periods bottomed out when
the accumulated underperformance reached ~40% - during the last one, Europe underperformed by -66%!

" Does a new period of outperformance stand before Europe? Never before (with data going back to 1969) has
Europe underperformed more than -66% and never before has the underperformance lasted as long as 179 months.

® Absolute return has always been good when Europe has outperformed against the U.S.

MSCI Europe relative to MSCI USA. MSCI Europe relative to MSCI USA, same currency
Periods of out-/underperformance

0, -
Absolute return 100%

(USD) 80% -

Time period = MSCI Europe vs MSCI USA

rom o MSCI MSCI  Relative Duration 60% -
Europe USA return ~ Months

40% -

1975-02-28 1976-10-29 -18% 30%

1976-10-29 1978-10-31 76% -4% 24 20% A
1978-10-31 1985-02-28 34% 132% 76 0%
1985-02-28 1990-10-31 283% 90% 68

1990-10-31 1999-06-30 224% 451%

oa -20% - \ 7
101 -40% - St v

179 -60% -
1969 1974 1979 1984 1989 1994 1999 2004 2009 2014 2019

1999-06-30 2007-11-30 102% 15%

2007-11-30 2022-10-31 11% 224%

2022-10-31 2023-12-31 34% 25% 14

Source: MSCI, CB Fonder 33 CB FONDER



CB SAVE EARTH FUND
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#xx% = Long-term trend. Return p.a.

term trend (local curr., incl. div.)*
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Source: MSCI, inflation.eu, CB Fonder

*Logarithmic scale



Analysis: The market — long-term trend CB SAVE EARTH FUND

Deviation from trend for each respective market L. = Year before large drawdown

250%
—MSCI USA

200% = MSCI UK
= MSCI| Sweden

150% MSCI Switzerland
100%

50%

0%

-50%

-100%

1969
1973
1975
1977
1979
1981
1983
1985
1987
1989
1991
1993
1995
1997
1999

1971
2001
2003
2005
2007
2009
2011
2013
2015
2017
2019
2021
2023

The year prior to drawdown >20% in the S&P 500 (1972, 1979, 1986, 1999, 2006, 2019, 2021), we have in all of the cases above seen a
positive deviation from the long-term trend (>0% on the y-axis), for one or more markets.

Source: MSCI, inflation.eu, CB Fonder
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CB Save Earth Fund in short

CB SAVE EARTH FUND

= A green and global exposure: long-term structural growth.

= Classified by SFDR as Article 9 (Dark Green)

= Competitive returns, a lower risk as well as a better ability to
preserve capital in drawdowns compared to peers and

benchmark, MSCI World Net.

= An ethical and sustainable framework; no exposure to fossil
energy (stranded assets). The Nordic Ecolabel, Nordic Swan.

= A green global fund, a good alternative to a “traditional”
global fund.

= The distributing share class (ID) pays a dividend amounting to
3% of the NAV per 30 April and 31 October each year.

Source: Bloomberg, CB Fonder
Daily data for the last five years as of quarter-end

Sharpe, 5 years (EUR)

AMF Global 0.93

C WorldWide - Global Equities Ethical 0.87

Storebrand Global Plus 0.86

Handelsbanken Globalfond 0.84

Swedbank Robur Access Global

Spiltan Globalfond Investmentbolag

CB Save Earth Fund RC

Skandia Véarden

f
1
‘s

ODIN Global
SEB Globalfond - Lux
SKAGEN Gilobal

Storebrand Global Low Volatility

Didner & Gerge Global
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Share classes CB SAVE EARTH FUND

CB Save Earth Fund, RC
= Management fee: 1.0%
=  Performance fee: No
= Dividend: No
= ISIN: LU0354788688

CB Save Earth Fund, RC-SEK
= Management fee: 1.0%
= Performance fee: No
= Dividend: No
* ISIN: LU1760112463

CB Save Earth Fund, IC
= Management fee: 0.5%

= Performance fee: 20% of return > MSCI World Net, with collective, eternal and relative High-
Water Mark. The share class is -16.9% below HWM as of quarter-end.

= Dividend: No
= |SIN: LU0354788506

CB Save Earth Fund, ID
= Management fee: 0.5%

= Performance fee: 20% of return > MSCI World Net, with collective, eternal and relative High-
Water Mark. The share class is -16.9% below HWM as of quarter-end.

= Dividend: Yes, 3% of NAV as of 30 April and 31 October each year
= |SIN: LU1053083884

37 CB FONDER



Fund facts CB SAVE EARTH FUND

. Fund name: CB Save Earth Fund

. Manager: CB Asset Management AB

. Domicile: Luxembourg

. Mgmt company / Depositary: FundRock Management Company S.A./

SEB SA, Luxembourg

. Auditor: PricewaterhouseCoopers S.ar.l.

. UCITS: Yes

. Currency: EUR

. Liquidity/NAV: Daily/Daily

. Subscription/redemption fee RC & RC-SEK: No/No, IC: No/No, ID: No/Yes*
. Swedish Pensions Agency: RC: Fund nr 976506 (Enviromental fund/Fund with low CO2)
. Sustainability declaration: Yes

. SFDR Article 9 (Dark Green)

. Fund launch: 9 June 2008

. Minimum investment: RC/RC-SEK: None, IC/ID: €500 000

. ISIN/Bloomberg: RC: LU0354788688 / CBSVERC LX

RC-SEK: LU1760112463 / CBSERCS LX
IC: LU0354788506 / CBSICAE LX
ID: LU1053083884 / CBIDLUX LX
38 CB FONDER
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Appendix. Correlations CB SAVE EARTH FUND

The fund’s (SEF) correlation with different indices, 3 years®

Sector indices
SEF World Renewables Cleantech Water

SEF 0.89 0.71 0.89 0.94
World 0.68 0.87 0.93
Renewables 0.90

Cleantech

Water

Regional and country indices (MSCI)
SEF Europe World EM Sweden

0.82 089 | 047 | o085

0.88

SEF
Europe
World
EM

Sweden

Market cap indices (MSCI)
SEF World World Large Cap World Mid Cap World Small Cap

0.89 0.89 o083
0.96 0.90
0.94 0.88
0.98

SEF

World

World large cap
World mid cap
World small cap

Source: MSCI, CB Fonder, Bloomberg, S&P
*Monthly data for the last three years as of quarter-end, in EUR 39 CB FONDER



Appendix. Science Based Targets initiative (SBTI) CB SAVE EARTH FUND

Companies that have set goals

Company Short-term Long-term Net-Zero Sr::;:’f Percentage of AUM with near-term goals (1.5-2°C by 2030)
Watts Water Not committed Not committed Not committed 5.2%
Schneider Bectric 1.5°C by 2030 1.5°C by 2050 Committed by 2050 5.0%
(. ABB 1.5°C by 2030 Not committed Committed 27% ® Near-tearm targets (44%)
Roper Not committed Not committed Not committed 4.6%
Republic Services Well-below 2°C by 2030 Not committed Not committed 4.6% = Committed (7%)
Air Liquide Well-below 2°C by 2035 Not committed Not committed 4.5%
(AL Alfa Laval 1.5°C by 2030 1.5°C by 2050 Committed by 2050 4.5%
Waste Management 1.5°C by 2031 Not committed Not committed 4.2% Not comitted (49%)
AL WSP Global 1.5°C by 2030 1.5°C by 2040 Committed by 2040 4.2%
(AL Thermo Fisher 1.5°C by 2030 1.5°C by 2050 Committed by 2050 4.1%
("i, Kingspan 1.5°C by 2030 Not committed Not committed 4.1%
Tetra Tech Commitment removed Not committed Not committed 4.0% Percentage of AUM with Iong-term goals (1_5-2°C by 2050)
AL Xylem Committed Not committed Committed 4.0%
Infineon Not committed Not committed Not committed 3.9%
\'s’"\,. Legrand 1.5°C by 2030 Not committed Committed 3.9%
B Long-term targets (18%)
Ansys Not committed Not committed Not committed 3.6%
Frankiin Electric Not committed Not committed Not committed 3.6%
Danaher Not committed Not committed Not committed 3.2% B Committed (13%)
Badger Meter Not committed Not committed Not committed 3.2%
A.O.Smith Not committed Not committed Not committed 3.0% Not comitted (70%)
Belimo Not committed Not committed Not committed 2.9%
Nibe Not committed Not committed Not committed 2.9%
\'s’"\,. Beijer Ref Committed Not committed Not committed 2.8%
Idex Not committed Not committed Not committed 2.4%
EnerSys Not committed Not committed Not committed 1.0% . i .
Veralto Not committed Not committed Not committed 0.4% =) 12 portfolio companies have a Science Based Target or

have demonstrated an intention to set one within 24 months

Source: CB Fonder, Science Based Targets initiative (SBTi) B
Companies that are committed intends to establish goals and submit them for validation within 24 months 40 C
*Invested AuM FO‘\I DER


https://sciencebasedtargets.org/companies-taking-action#anchor-link-test

Appendix. Portfolio contribution per UN SDG CB SAVE EARTH FUND

Distribution of portfolio weights per UN 17 Social Development Goals

=  Calculated as the weighted portfolio contribution actively working towards respective goal
90%

80% 9% 78%

74%

70% 68% 67%

62%

60%
55% ey 55%
50% 4%
45%
40%
34%
30%
20%
14% 15%

10%

0%

e 3 500D HEALTH 4 ter DEGENT WORK AN mmﬂluuwmm ]D REDUGED 12 RESPONSIBLE 13 cummE 14 =
POVERTY. AND WELL BEING EDLCATION mmummss CONSUMPTION ATTION BELDW WATER
e a4 s H
AR v |

R & CLEAN WAYER
EQUALITY AND SANITATION

g u

ECONGNNIC GROWTH un INFRASTRUCTURE

o N

-

37%

15 :.‘.i‘uu..

37%
34%

16 f L ) o
ANDSTRONG FORTHE GDALS.
ST
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Appendix. Portfolio contribution on global warming CB SAVE EARTH FUND

- The Funds impact on global warming is analysed by aggregating all
holdings and their individual impact on global warming

2 - 25 o C Implicit temperature rise for CB Save - 1 . 93 o C Implicit temperature rise for CB Save

Earth Fund as of Q4 2021 Earth Fund as of Q4 2023

‘\ Curvent temperature

Historical Portfolio contribution on global warming — CB Save Earth Fund Approach

» Calculated as the weighted

average of MSCI’s implicit
temperature rise

» Only calculated for the invested
part of the portfolio

+ Companies without a MSCI value
are not included*

Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423

Source: MSCI, CB Fonder

*20.1% of holdings excluded due to lack of data 42 CB FON DER


https://www.msci.com/our-solutions/climate-investing/net-zero-solutions/implied-temperature-rise
https://www.msci.com/our-solutions/climate-investing/implied-temperature-rise
https://www.msci.com/our-solutions/climate-investing/implied-temperature-rise

Disclaimer CB SAVE EARTH FUND

Issued by CB Asset Management AB. It is intended solely to provide certain information (the “Information”) about CB Save Earth
Fund (the “Fund”) for marketing purposes. CB Asset Management AB has taken all reasonable care to ensure correctness and
accuracy of the Information published in that Article, at the time of its publication.

Historical returns are no guarantee of future returns. The money invested in the fund can both increase and decrease in value
and it is not certain that you get back all the invested capital. The information provided in this report is what we to our knowledge
believe are correct based on the information made available to us for the purpose of this document. No representation or
warranty of any nature, express or implied, is made about its completeness, accuracy, reliability or suitability. Nothing contained
in this document shall be deemed to constitute a financial, legal, tax or other advice of any kind and no information in this
document shall constitute or deem to constitute a solicitation or an offer to purchase, or invest in, any financial products which
are referred to on it.

The offering of the shares of the Fund is restricted in many jurisdictions and must not be marketed or offered in or to residents of
any such jurisdictions unless such marketing or offering is made in compliance with applicable exemptions for the private
placement of collective investment schemes and other applicable jurisdictional rules and regulations. It is the responsibility of
every recipient to inform themselves and observe applicable regulations and restrictions in their jurisdiction.

Potential investors in the Fund should inform themselves of the applicable laws and regulations of the countries of their
citizenship, residence or domicile and which might be relevant to the subscription, purchase, holding, conversion and
redemption of shares in the Fund.

FundRock may terminate arrangements for marketing under the denotification process in new Cross-border Distribution
Directive (Directive (EU) 2019/1160 (the “Directive”) amends the AIFMD and the UCITS Directive with regard to crossborder
distribution of collective investment undertakings.

According to the Sustainable Finance Disclosure Regulation (SFDR) this fund is classified as an article 9, meaning that it has
sustainable investment as its objective.

Should you wish to obtain further information on the Fund, please see https://fundinfo.fundrock.com/CBFund/, where the
Prospectus, the latest available annual and semi-annual reports, and the Key Information Document (KID) of the Fund are
provided in English. The Key Information Document (KID) is provided also in Swedish and for the Fund's RC-class also in
Norwegian. Ongoing charges can be found in the latest KID and amounts to 1.50% for the RC/RC-SEK classes and 1.00% for
the IC and ID classes. For complaints, please see https://www.cbfonder.se/en/contact.html.

43 CB FONDER


https://fundinfo.fundrock.com/CBFund/
https://www.cbfonder.se/images/stories/cb/PDF/SEF/statiska_rapporter/kid_cb_save_earth_fund_class-rc_en.pdf
https://www.cbfonder.se/images/stories/cb/PDF/SEF/statiska_rapporter/kid_cb_save_earth_fund_class-rc-sek_en.pdf
https://www.cbfonder.se/images/stories/cb/PDF/SEF/statiska_rapporter/kid_cb_save_earth_fund_class-ic_en.pdf
https://www.cbfonder.se/images/stories/cb/PDF/SEF/statiska_rapporter/kid_cb_save_earth_fund_class-id_en.pdf
https://www.cbfonder.se/en/contact.html
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