CB Save Earth Fund

Quarterly update 31 December 2025

Fund performance* and AUM NAV, 31 December 2025 (EUR)
EUR :
Q42025 -2.2% Class RC 27.70
FY 2025 -7.5% Class IC 28.50
Since inception 2008 (annualised) +177% (+6. 0%) Class ID (distr. 6% p a) 11.08
AUM (million) 158 :
*Class RC
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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/
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ABOUT US

Overview

CB Save Earth Fund

> 15 years with the

same team

>25 years with the same
ethical framework

>60 years total financial

Y A Awifion EUR
experience In total AUM

CB Save Earth Fund

CB Fonder

A A global environmental fund, three megatrends: renewable
energy, cleantech and water

A The strategy was launched in 2008

A Concentrated portfolio and a long-term perspective

A One of the first fundsd to
its extensive sustainability work

A Benchmark: MSCI World Net

A Objectives:

A Lower standard deviation than benchmark

A Outperform benchmark over 12 months

A Company founded in 1994

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

A Guidelines: active, ethical and long-term

a bAe Anetbiicalandtshstainable fraeworklis applieslindha portfdia e

management

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

A All portfolio managers must agree on every investment decision,

and they all have the same influence on the management

CB FONDER




ABOUT US

The team CB Save Earth Fund

A The portfolio management team have worked together for over 15 years.

A All investment decisions are made mutually between them.

Carl Bernadotte Marcus Grimfors Alexander Jansson Emil Teimert
Analyst
1997
2022- CB Fonder
present
Education M.Sc. In Civil Engineering,
I KTH Royal Institute of Tech.,
2024, B.Sc in Economics,
Portfolio manager & Majority owner Portfolio manager & Partner Portfolio manager, CEO & Partner Stockholm University, 2022
Born 1955 Born 1981 Born 1983 CeCi I|a H ag | u nd
Financial ~40 years Financial ~20 years Financial ~20 years
Experience Experience Experience Social Media and
19957 Portfolio Manager, CB 2008 - Portfolio Manager, CB 2009 - Portfolio Manager, CB Digita| Marketing
present Fonder present Fonder present Fonder
1994 Founder, CB Asset Education B.Sc in Business, 2008 - Analyst, Acacia Partners Born 1997
Management AB ;t)%(;kholm University, 2009 (now Alder) 2023- CB Fonder
1992 - Portfolio Manager Education M.Sc. In Business, present ]
1993 European stocks, ABB M.Sc. Engineering B.Sc in Economics, 2023- IT and Business Development,
Investment Management Physics, KTH Royal Uppsala University, 2008 present Sapato
Institute of Technology, ) ) ) R ; i iqi
Education M.Sc. In Economics, 2005 9y Holdings in  Owns shares in CB 2021-2023 aoc:fltMEd::‘tf‘ Digital
Stockholm University, the funds European Quality Fund arketing, Atle
1979 Holdings in Owns shares in CB and CB Save Earth Fund 2020-2022 Trainee, IM
. . . the funds European Quality Fund
Holdings in  Owns shares in CB and CB Save Earth Fund Education M.Sc. Industrial Engineering &
the funds European Quality Fund Management, Luled University
and CB Save Earth Fund of Tech., 2020

4 CB FONDER



ABOUT US

A small management team CB Save Earth Fund

Investing is a complex
problem-solving practice,
where the playing field is

constantly changing

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

challenges associated with
investing

The benefits are imminent
for both the team
members and its investors

Source: Stewart Investors

Jeff Bezos, founder of Amazon.com:

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

Strengths of small teams
A Itis easier to establish robust relationships with deep trust in small teams

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

portfolios are strengthened in smaller teams

A Good investment decisions are based on cooperation to identify which data is
important. A small team with few communication paths facilitates collaboration

and enhances the decision-making process.

O @
O ;é Q)
& ® -
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

5 CB FONDER



ABOUT US

Corporate structure CB Save Earth Fund

CB Asset Management AB (CB Fonder) Accountant
- Stockholm - BDO Milardalen

Board of Direc
| s Sttt T e ™ ———=—"=""="=-=-=--- r—-—---TT=T===-=-=--% il

i )) A\
Jan Malmgren Carl Bernadotte Nils Bildt Anders Olsson Christoffer Saidac ernadotte  Fredrika Bernadotte
Chairman of the Board Board Member Board Member Board Member Board Member Board Member
1 1 1 1 1 1 !
Adetto
Alexander Jansson Johan Gr_enefalk, I'_ISA
CEO, Partner Soderqvist Law Firm

J & ¢

Performex Data

Risk management

I

|
i

\ ’ Christina Bergkvist, RPM Risk
1 o & Portfolio Management AB
Cecilia Haglund Carl Bernadotte Marcus Grimfors Alexander Jansson Emil Teimert
Majority O Partner CEO, Partner .
ajority Owner i Complaints manager
S -
1
'
I m e e , ! Alexander Jansson
v h 4 y
Mgmt company Depositaries
- Luxembourg - - Luxembourg -
Luxcellence Management Company S.A. CACEIS Bank, Luxembourg
- CB European Quality Fund - - CB European Quality Fund - IDVCStOI'S
FundRock Management Company S.A. SEB S.A., Luxembourg
- CB Save Earth Fund - - CB Save Earth Fund -

6 CB FONDER



ABOUT US

AUM development

CB Save Earth Fund

AUM development, 10 years in MEUR

CB Save Earth Fund
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ABOUT US

Distributors

CB Save Earth Fund

linfsam

the art of fund business

217 Nordnet

€8 savr

ALPCOT
= Futur

levier

/L7 Nordnet

SEB

AVANZA |I||

Handelsbanken

euroclear GD

fondmarknaden

ICA banken

h1 s TR ##¢¥ MaxMatthiessen IViontrose"

e

Z 17 Nordnet

Swedbank@

") .
Pensionsmyndigheten § Stl"IVO

2= Soderberg -
A &Partners ALANDSBANKEN
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https://allfunds.com/
https://allfunds.com/
https://www.avanza.se/fonder/om-fonden.html/130487/cb-save-earth-fund-rc
https://www.avanza.se/fonder/om-fonden.html/130487/cb-save-earth-fund-rc
https://www.euroclear.com/services/en/funds.html
https://www.euroclear.com/services/en/funds.html
https://fondmarknaden.se/Fonder/Sok.aspx?companyId=1766
https://fondmarknaden.se/Fonder/Sok.aspx?companyId=1766
https://app.fondo.se/funds/LU1760112463SEK
https://app.fondo.se/funds/LU1760112463SEK
https://futurpension.se/Fund/Details/202?fundMenuId=5
https://futurpension.se/Fund/Details/202?fundMenuId=5
https://www.handelsbanken.se/sv/privat/spara/fonder/fondlistor/fondtorget-fondlista
https://www.handelsbanken.se/sv/privat/spara/fonder/fondlistor/fondtorget-fondlista
https://www.icabanken.se/spara/fondlista/fondinformation/?isin=LU1760112463&name=CB%20Save%20Earth%20Fund%20RC%20SEK
https://www.icabanken.se/spara/fondlista/fondinformation/?isin=LU1760112463&name=CB%20Save%20Earth%20Fund%20RC%20SEK
https://www.ifsam.lu/
https://www.ifsam.lu/
https://levler.se/app/fund-boutique/fund-detail/LU0354788688?currencyCode=EUR&mic=FUND
https://levler.se/app/fund-boutique/fund-detail/LU0354788688?currencyCode=EUR&mic=FUND
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://www.msave.se/fonder/
https://www.msave.se/fonder/
https://www.nordnet.se/marknaden/fondlistor/16801028-cb-save-earth
https://www.nordnet.se/marknaden/fondlistor/16801028-cb-save-earth
https://www.nordnet.fi/markkinakatsaus/rahastolistat/16801028-cb-save-earth
https://www.nordnet.fi/markkinakatsaus/rahastolistat/16801028-cb-save-earth
https://www.nordnet.no/market/funds/16801028-cb-save-earth
https://www.nordnet.no/market/funds/16801028-cb-save-earth
https://www.pensionsmyndigheten.se/service/fondtorg/fond/976506
https://www.pensionsmyndigheten.se/service/fondtorg/fond/976506
https://savr.com/sv/fondutbud
https://savr.com/sv/fondutbud
https://seb.se/marknaden-och-kurslistor/fondlista#/funds/detail/4500/0P0000FY72?back=true
https://seb.se/marknaden-och-kurslistor/fondlista#/funds/detail/4500/0P0000FY72?back=true
https://www.strivo.se/vara-tjanster/fonder/fondlista/lu1760112463/
https://www.strivo.se/vara-tjanster/fonder/fondlista/lu1760112463/
https://spara.swedbank.se/app/kurslista/fond/LU0354788688
https://spara.swedbank.se/app/kurslista/fond/LU0354788688
https://www.alandsbanken.se/banktjanster/spara-placera/fonder
https://www.alandsbanken.se/banktjanster/spara-placera/fonder
https://www.alpcot.se/FundDetails/461
https://www.alpcot.se/FundDetails/461
https://www.soderbergpartners.se/
https://www.soderbergpartners.se/
https://www.montrose.io/
https://www.montrose.io/
https://www.idunliv.se/
https://www.idunliv.se/
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STRATEGY

Investment universe CB Save Earth Fund

Three mega trends and a global exposure

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

Cleantech \; Water treatment Renewable energy ;
DARLING Biofuel Production & Waste Recycling avenican warsr ~ - \Water & sewer services n el = Hydrogen Production & Electrolyzer Tech
( S \, edP Wind Power & Solar Energy ECOLAB Water & hygiene solutions .;:f,:_ PR e Carbon Capture & Environmental Tech
%EBARA Water Treatment & Waste Management B GEBERIT Toilets & urinals cALB Battery Manufacturing & Energy Storage
F:1-N Energy Efficiency & Electrification Water & sewer services ~chargepoin+- - EV Charging & Infrastructure
net. Environmental Monitoring & Satellite Data 33{,%,%‘3 Water & sewer services "SENERGIX . golar Energy & Wind Power

o ~

NIBE Heat Pumps & Energy Efficiency xylem Pumps & filters TAMURA Power Electronics & Conversion Tech

ENVIRONMENTAL SECTORS

Cleantech: Foxberry SMS Environmentallmpact 100 index
Water treatment. S&P GlobalWater Index 10 CB FONDER
Renewableenergy. WilderHillNew Energy Global Innovation Index



STRATEGY

Investment process CB Save Earth Fund

Investment Universe
* Renewable Energy * Cleantech

Fundamental Analysis
« 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

A4
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”

11 CB FONDER



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

Drivers:
Structural Strong multiple

ASecular trends

expansion relative
to the market

growth
component

ALeading business model
ATechnical leadership

Cyclical _ Limited multiple
Purely driven by

/

growth ot expansion relative
macro ractors
component / to the market
Credit: Allianz GI 12

Design: CB Fonder

_Structural growth is independent of the economic cycle

: Stable profit growth {

== == Cyclical model = Structural model

CB FONDER



STRATEGY

Structural growth CB Save Earth Fund

Investment themes with structural growth

A Example of our investment themes and associated portfolio companies

—
Water efficiency & infrastructure . Energy efficiency & infrastructure X Renewable energy
3
tqéﬁt Heat Transfer A‘\I% I% Electrification & automation %'[E]"en%“é Wind Power
| ] .
Badger Meter Efficient flow measurement AtlasCopeo Compressor tech & vacuum solutions
. - rsd ] G
< eurofins Water Analysis BELIMO Efficient control of heat & ventilation
% FERGUSON HVAC solutions & distribution Metso Process Equipment
¢ Halma Safety technology nationalgrid Power grids & transmission
g . .
Piping Systems & HVAC Components ~ Schneider Smart energy management & automation \\S | )
MUEL'tEv?
Hydrotechnology & Water Infrastructure i .
AARSLEFF Offers services in
all areas!
ThermoFisher Water Analysis & Lab Equipment

WWAﬁs Distribution & Purification

CB SAVE EARTH FUND

13 CB FONDER



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

P

SDG Indicator 6.4.2 level of water stress: freshwater withdrawal as o proportion of available fresh (%)
M <5 5-10 10-25 25-50 I 50-100 M >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.

Sources. BofAML analysis OECD/Morgan StanleyPictet Asset Management

14 CB FONDER



STRATEGY

Investment case - water CB Save Earth Fund

Area of development Solution Opportunity

AExploration costs, engineering and
design

AWell drilling

ARunoff water-capturing facilities

APumping stations and pipelines

ADesalination equipment

Awastewater treatment plants for reuse

AConstruction materials

Alrrigation equipment to prevent

evaporation of water in farming
AMeters to stop waste
AAutomation controls
ALeakage detection

AFiltration

AMonitoring and testing
ADisinfection chemicals
ASanitary appliances
AWastewater technology

(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).

Source: Allianz Global Investors

Design: CB fonder 15 CB FONDER



STRATEGY

Investment case - three mega trends CB Save Earth Fund

Good prospects for active allocation

A MSCI World Net 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.

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

A The water and the cleantech sectors provide a solid base in our portfolio ; renewable energy serves

as a complement.
Each sector 6s exceMXI WoddiNatrindexger aalendartyeatt h e
120% 4
110% 4
100%

90% - Big difference in returns

80% - for the three sectors 1
70% | good prospects for active
60% | allocation .

50% -
40% 4 ;'g Cleantech

30% G :
] € € . -Renewable energy

& Water

20% -

10% - ® " & L) e

0% F=ii=4— i mepr—

Return relative to MSCI World Net

>
>
>
:@;
os @
I
>
@‘ J
¢
@
I ]
I Y
&
>
>
>
(6

-10% e s e

o4
4
»
o
&
o -
[
»
o~ &

-l

20% | @ [

o

-30% 4

-40% -

-50% -
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

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

Data as of quarterend 16 CB FONDER



STRATEGY

Investment case - three mega trends CB Save Earth Fund

Good prospects for active allocation

A MSCI World Mid Cap Net 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.

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

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

Each sector 6s exceMXI WoddiMidiCap Naty mdexy get calenbae year

90% | Big difference in returns

. 5% for the three sectors 1
Z 70% | good prospects for active
& som allocation .
il
2 500
%
é Zz: "‘é" *-té’ ;‘g Cleantech
% - _ ~Renewable energy
o 20% e " »
=
© .
£ % | ® o a) &Water
E 10% . 7y & ) o s @ (6 Y 7Y &
o0yt -0 -
T 0% | & - "¢ % 3 % e ;é T~ <

-20% - e e

3

-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 2024 2025

Sources: Reuters, Bloomberg, S&P, MSCI, CB Fonder. Data as of quartend

*As the American stock market (approximately 70% of the world index) is the most concentrated since 1998 17 C B FO\]DER
1999 and the Mag 7 (excluding Tesla) are not included in the fund's investment universe, we show the L

performance of MSCI World Mid Cap, in which the MAG 7 is not included.






PERFORMANCE

The fund and the index

CB Save Earth Fund

A In 2025 the fund returned -7%, which was worse than the benchmark index MSCI World Net.

A YTD* 2026 the fund returned +6%, which is better than the benchmark index.

The fund and the benchmark index, FY 2025 (EUR)

115

110 -

105

100

95

MSCI World M

e CB Save Earth Fund RC (EUR)
—— MSCI World Net (EUR)

id Cap Net (EUR)

0,
§ ALV pry HEE%

M

ety

WV
.VMM/

; ﬁ v El ;‘ -7.0%

90 v
)
85 \
80
Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
10%
mCB Save Earth Fund vs MSCI World Net
5%
0% -
-5%
-10%
-13.4%
-15%
-20%
Dec-24 Mar-25 Jun-25 Sep-25 Dec-25

*Data as of 2026-01-16

The fund and the benchmark index, YTD* 2026 (EUR)

19

108
e CB Save Earth Fund RC (EUR)
—— MSCI World Net (EUR)
106 MSCI World Mid Cap Net (EUR) +5.7%
104 /
100
98
Dec-31 Jan-02 Jan-04 Jan-06 Jan-08 Jan-10 Jan-12 Jan-14 Jan-16
3%
mCB Save Earth Fund vs MSCI World Net
+2.4%
2%
1%
0% -
-1%
Dec-31 Jan-02 Jan-04 Jan-06 Jan-08 Jan-10 Jan-12 Jan-14 Jan-16



PERFORMANCE

The fund and the index CB Save Earth Fund

The fund (SEF) and the benchmark index***, 7 years (EUR)

300 CB Save Earth Fund RC (EUR)
MSCI World Net (EUR)
MSCI World Mid Cap Net (EUR)
250 , +152%

200

B v//A-/\/~I
M V\\/P"-'\J +88%
b W NN
100 -

5?an—19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

Key ratios (7 yrs)* SEF World
Performance, % +88.0 +151.8
Standard deviation, % 15.8 16.4 The fund has performed
Sharpe (0%) +0.60 +0.86 worse than the benchmark
Max drawdown, % -29.3 -33.8 index, but with lower risk
Beta against MSCI World +0.79 (beta: 0.79). The Alpha is
Alpha against MSCI World, % p.a. 1.7 negative, and the Sharpe is
Consistency with MSCI World, % 49.0 lower than that of the index.
Tracking error, % 9.6
Information ratio -6.7
Carbon Intensity ** 867 845

Sources: MSCI, CB Fonder *Daily data as of 20261-1 6 * * Wei ghted average (tons of CO2e (scope 1+2+3)/ M Sales), as of

Index) s the most concentraed Since 19981096 and the Mag 7 (oxchuding Tesla are ot naluded i he funds mveatment 20 CB FONDER

universe, we show the performance of MSCI World Mid Cap, in which the MAG 7 is not included.



PERFORMANCE

The fund and indices CB Save Earth Fund

A The risk in the fund is lower/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.

A The f u n &lape ratio i the risk-adjusted return i is 0.24, which is higher than two of the three
environmental sectors .

Risk and return, 5 years (EUR) Sharpe, 5 years (EUR)
20% -
MSCI World Net 0.94
MSCI World Net
o ]
10% - .Water*
CB Save Earth Fund Water* _ 0.57
g @ Cleantech* )
S 0% - S e S
§ | CBSave Earth Fund - 0.24 :
\\ _________________________________________ ’I
-10% - Renew able energy* |
Cleantech* l 0.08

Standard Deviation

-20% -
10% 15% 20% 25% 30% Renewable Energy* -0.43 -|
1

*Water: iShares Global Water Index ETF; Renewable energy: Invesco Global Clean Energy ETF
Cleantech Index TR until 2024-05-22, thereafter Rize Environmental Impact 100 UCITS ETF

Sources: MSCI, S&P, CB Fonder, Reuters, Bloomberg

Daily data for the last five years as ajuarter-end 21 CB FONDER



PERFORMANCE

The fund and indices CB Save Earth Fund

A The risk in 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.

A Thef u n 8harpe ratioi the risk-adjusted returni is 0.47, which is in line with Cleantech .

Risk and return, 10 years (EUR) Sharpe, 10 years (EUR)

20% -
MSCI World Net 0.74

15%

e MSCI World Net |
o . Cleantech*
< 10% - .Water
& CB Save Earth Fund
@ Renew able energy* ¢----------------: ---------------------- ~
5% - aqy [ \|
! CB Save Earth Fund 0.47 -
\h ——————————————————————————————————————— 4

0% -
10% 15% 20% 25% Renewable Energy* - 0.18
Standard Deviation

*Water: iShares Global Water Index ETF; Renewable energy: Invesco Global Clean Energy ETF
Cleantech Index TR until 2024-05-22, thereafter Rize Environmental Impact 100 UCITS ETF

Sources: MSCI, S&P, CB Fonder, Reuters, Bloomberg

Daily data for the last ten years as ofjuarter-end 22 CB FONDER



PERFORMANCE

The fund and peers

Return p.a.

characterised by higher risk than global equities .

in a below average Sharpe ratio.

Risk and return, 5 years (EUR)

15% 1

10%

CB Save Earth Fund

N
@

0% -

-59
10% 15%,

20% 25%

Standard deviation

@ CB Save Earth Fund

® DNB Renewable Energy

@ Nordea Klimatfond

® Schroder Gl. Climate Change
@ RobecoSAM Sust. Water Fund
® JSS Sust Equity - Green Planet

Sources: Bloomberg, CB Fonder
Daily data for the last five years as dajuarter-end

@ Handelsbanken Hallb. Energi
® BlackRock Sustainable Energy
® SAM Smart Energy
BNP Paribas Funds Global Env
® Pictet - Water
Templeton Global Climate Change Fund

Sharpe, 5 years (EUR)

SAM Smart Energy

Nordea Klimatfond

RobecoSAM Sust. Water Fund
Templeton Global Climate Change Fund
Pictet - Water

J3SS Sust Equity - Green Planet
BlackRock Sustainable Energy

BNP Paribas Funds Global Env

Schroder Gl. Climate Change

DNB Renewable Energy

Handelshanken Hallb. Energi

23

CB Save Earth Fund

A CB Save Earth F u n dBjexctive is to offer investors an alternative with lower risk within a segment

A The fund had lower risk than its peers while delivering a below average return; a combination that results

0.44

0.43

0.39

0.37

CB FONDER



PERFORMANCE

The fund and peers CB Save Earth Fund

A CB Save Earth F u n dBjexctive is to offer investors an alternative with lower risk within a segment
characterised by higher risk than global equities .

A The fund had lower risk than its peers while delivering an average return; a combination that results in an
average Sharpe ratio.

Risk and return, 10 years (EUR) Sharpe, 10 years (EUR)
15% -
() SAM Smart Energy 0.66
Nordea Klimatfond 0.64

BlackRock Sustainable Energy

10% - @
° ® Schroder Gl. Climate Change
< CB Save Earth Fund ®
S \ @ % RobecoSAM Sust. Water Fund
o e T o e
= (
=] @ 1 CB Save Earth Fund
g ® Sl el

59 - BNP Paribas Funds Global Env
Pictet - Water
Templeton Global Climate Change Fund

JSS Sust Equity - Green Planet

0% Handelsbanken Hallb. Energi

10% 5% L 20% 25%
Standard deviation

® CB Save Earth Fund ® Handelsbanken Hallb. Energi DNB Renewable Energy
® DNB Renewable Energy @ 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 Templeton Global Climate Change Fund

Sources: Bloomberg, CB Fonder

Daily data for the last ten years as ofjuarter-end 24 CB FONDER



PERFORMANCE

The fund and peers

CB Save Earth Fund

A CB Save Earth F u n dBjective is to offer investors an alternative with lower risk within a segment

characterised by higher risk than global equities .

A The past five years the fund has had an average risk, but below average return compared to global

equity funds, thus a below average Sharpe ratio.

Risk and return, 5 years (EUR)

20% A

15% - @
i ®
 10% -
: |® °
i L

[
CBSave EarthFund @ @
5% -
0% -
10% 15% 20%

Standard deviation

@ CB Save Earth Fund ©® AMF Global
@ Spiltan Glebalfond Investmentbolag ® C WorldWide - Global Equities Ethical
© Storebrand Glebal Plus Didner & Gerge Global

@ Handelsbanken Globalfond @ ODIN Global
SEB Globalfond - Lux ® SKAGEN Global
@ Skandia Vérden ® Storebrand Global Low Volatility

@ Swedbank Robur Access Global

Sources: Bloomberg, CB Fonder
Daily data for the last five years as dajuarter-end

Sharpe, 5 years (EUR)

Spiltan Globalfond Investmentbolag
Swedbank Robur Access Global
Storebrand Global Low Volatility

AMF Global

Storebrand Global Plus

SEB Globalfond - Lux

Skandia Vérden

SKAGEN Global

Handelsbanken Globalfond

C WorldWide - Global Equities Ethical
ODIN Global

Didner & Gerge Global

25 CB FONDER



PERFORMANCE

The fund and peers CB Save Earth Fund

A CB Save Earth F u n dBjective is to offer investors an alternative with lower risk within a segment
characterised by higher risk than global equities .

A The past ten years the fund has had a better than average risk while delivering a below average return
compared to global equity funds, thus a below average Sharpe ratio.

Risk and return, 10 years (EUR) Sharpe, 10 years (EUR)
12% -
. AMF Global
Swedbank Robur Access Global
10% -
Handelsbanken Globalfond
@
g Skandia Variden
£ 8% o .. o
= Storebrand Global Low Volatility
A CB Save Earth Fund —
PY C WorldWide - Global Equities Ethical
6% 4 SEB Globalfond - Lux
SKAGEN Global
4% | ODIN Global
10% 15% 20% S |~~~
Standard deviation I{ CB Save Earth Fund
\
® CB Save Earth Fund ® AMF Global Didner & Gerge Global
® C WorldWide - Global Equities Ethical Didner & Gerge Global
® Handelsbanken Globalfond @ ODIN Global '
SEB Globalfond - Lux @ SKAGEN Gilobal
@ Skandia Vérden ® Storebrand Global Low Volatility

® Swedbank Robur Access Global

Sources: Bloomberg, CB Fonder

Daily data for the last ten years as ofjuarter-end 26 CB FONDER
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PORTFOLIO

Contributors and detractors CB Save Earth Fund

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

Company Contr /Detr., % -1.0% 0.5% 0.0% 0.5% 0% Avg. weight *, % Performance , %
Per Aarsleff +0.9 I 3.4 +27.3
Comfort Systems +0.8 ] 1.8 +17.5
Mueller Industries +0.6 ] 4.7 +13.9
Sprouts Farmers Market -0.5 ] 0.6 -26.1

GEA Group -05 ] 3.0 127
Hawkins 0.8 | 1.1 27.2
*Average value during the quarter

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

Company Contr ./Detr.. % -3.0% -2.0% -1.0% 0.0% 1.0% 2.0% 3.0% 4.0% Avg. weight **, % Performance , %
Comfort Systems +3.1 | 21 +93.0

Belimo +1.8 I 59 +33.6
Mueller Industries +1.6 ] 26 +42.5
Kadant -0.9 . 2.4 -26.8
Sprouts Farmers Market -1.7 ] 11 -56.4
Badger Meter -2.1 I 4.6 -27.0

**Average value in the last 12 months

Sources. Bloomberg, CB Fonder
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PORTFOLIO

Holdings CB Save Earth Fund

The portfolio as of quarter -end Revenue growth, the portfolio and index

20% -
Company Country MSCI Sector E""i’;’;‘;‘:rma' Ma’Ee‘ Cba’:] P/E 2026E Engggm STL’;M‘” m CB Save Earth Fund
15% mMSCI World
£ Mueller Industries USA Industrials Cleantech 11 16 2% 5.3% 15% 1 14% 13%
‘:',5 Watts Water USA Industrials Water 8 25 9% 4.7% 11% If' =====5
&5 ABB Switzerland  Industrials  Cleantech 117 26 12% 4.7% 10% - 1 9% F
‘:',5 American Water Works USA Utilities Water 22 21 6% 4.4% 6% 7% 6% :
% Badger Meter USA T Water 4 33 13% 4.2% o] :
i::* Per Aarsleff Denmark Industrials Water 2 16 16% 4.2% 5% 3% :
% Atlas Copco Sweden Industrials Cleantech 73 28 8% 4.1% 1% 1
&% Halma UK Industrials Water 15 32 20% 4.1% 0% - T .
i:'f Schneider Electric France Industrials Cleantech 136 24 15% 3.9%
‘:’F Thermo Fisher USA Health Care ~ Water 186 24 8% 3.4% 5% -
f:'f Severn Trent UK Utilities Water 10 16 79% 3.3% 5%
f:'f National Grid UK Utilities Cleantech 65 15 9% 3.3%
&% Alfa Laval Sweden Industrials ~ Water 18 22 6% 3.3% -10% - e
3 Acuity USA Industrials  Cleantech 10 19 14% 3.2% 2020 2021 2022 2023 2024 | Average - 2025E 2026E
2% Eurofins France Health Care  Water 11 17 11% 3.2% L_EO_'Z_"'_ _:
‘:’,5 Autodesk USA IT Cleantech 54 28 23% 3.2% - -
‘:.F Siemens Energy Germany Industrials Renewable energy 104 n/a n/a 3.2% EPS-grOWth1 the portfono and IndeX
£ Ferguson USA Industrials Water 38 21 17% 3.1%
€5 Mueller Water Products USA Industrials Water 3 17 11% 3.0% B CB Save Earth Fund
5 American States Water USA Utilities Water 2 21 6% 2.7% 70% 1 g MSCI World
‘:,F Belimo Switzerland Industrials Cleantech 10 43 22% 2.5% 55%
i:,:‘ Holcim Switzerland Materials Cleantech 47 21 8% 2.3%
&% Metso Finland Industrials ~ Water 12 20 21% 2.3% 50% 1
€% Geberit Switzerland  Industrials Water 23 31 8% 2.2%
&5 NKT Denmark Industrials Cleantech 6 27 -2% 2.2% 30% - 2504 27% e
i:;; Kingspan Ireland Industrials Cleantech 14 17 13% 2.2% . 15% : 17% 1 014%
3 WSP Global Canada Industrials  Cleantech 21 22 18% 2.2% 10% 13% i 0% 1 10% 79, 1%en
€5 Republic Senices USA Industrials Cleantech 57 29 6% 2.1% 10% 4 4% : ¢
i:',i Legrand France Industrials Cleantech 33 22 13% 1.8% 1
i:'ﬁ Waste Management USA Industrials Cleantech 76 26 11% 1.5%
&% Kadant USA Industrials Cleantech 3 28 12% 1.5% -10%
17.8 22.6 13.4% 97.2% -14%
vedan e neme T 30y —
2020 2021 2022 2023 2024 : Average : 2025E 2026E
Fund Region STL’JEMM L _ %O_—2_4_ _:
g - - —— - L
i:f Stewart Investors Asia Pacific Sustainability Fund Asia 1.2% s ’= ‘ A” pOI’thliO Companies are Working W|th the UN Global
= Lo o Goals for Sustainable Development
Total 100.0%

Sources: Bloomberg, Deutsche Bank, CB Fonder, U.N. Globalompact
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PORTFOLIO

Geographical and sector allocation

CB Save Earth Fund

Geographic allocation, 36 months
100%

80%
60%
40%

20%

0%

g T 5~ N - TP S PN SN A o}
L A - S SR S .

R o R R X
K W & K Q@ W X i N4 N ® i

mAsia (1%) ®Europe (53%) = North America (44%) RoW (0%) Cash* (2%)

%oy
<>
>

Sector allocation, 36 months

100%
80%
60%

40%

o) o) Nl -

™ ™ ™ ™
3V ¥ ¥ v v ¥ ¥ <
@'b‘ & %QQ oef’ @’b" N %OQ Ooc’

o \S &
00 @'D 5\) ‘.Oe-
= Renewable energy (3%) = Cleantech (49%) =Water (46%) Cash* (2%)

m USA (42%)

m Switzerland (12%)

m UK (11%)

= France (9%)

u Sweden (7%)

= Denmark (6%)
Germany (3%)
Finland (2%)
Ireland (2%)
Canada (2%)
Other (1%)
Cash* (2%)

m Industrials (63%)
m Utilities (14%)
mIT (12%)

m Health Care (7%)
= Materials (2%)

u Other (1%)

Cash* (2%)

Sources: Bloomberg, CB Fonder
Data as of quarterend 30
*Including cash in underlying funds
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PORTFOLIO

CB Save Earth Fund

Performance per region

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

A The U.S. has the largest outperformance against MSCI World over three years.
A Asia has the largest underperformance against MSCI World over three years. 6

A The U.S. has underperformed on 12, 6 and 3 months.

10%

0%

—USA

3M 6M 12M 36M
USA -1% 0% -3% 4% — Europe
Europe 3% -1% 12% -1% — Asia
Asia 0% 2% 6% -12% 0% v/\/

-20%

Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25

Sources. MSCI, CB Fonder 31 CB FONDER



PORTFOLIO

Performance per region CB Save Earth Fund

>\

The US market has outperformed 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  Performance of the best market, relative the second
best market, rolling 60 months* best market, rolling 120 months*

70% 80%
60% 70%

50%

50%
40%
40%
30%
30%
20%
20%

10% 10%

0% 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 dec-79 dec-83 dec-87 dec-91 dec-95 dec-99 dec-03 dec-07 dec-11 dec-15 dec-19 dec-23

= AC ASIA PACIFIC Standard (Large+Mid Cap)m EUROPE Standard (Large+Mid Cap) ® USA Standard (Large+Mid Cap) ® AC ASIA PACIFIC Standard (Large+Mid Cap)® EUROPE Standard (Large+Mid Cap) ® USA Standard (Large+Mid Cap)

Sources: MSCI, CB Fonder

*Data since 1969 for Europe and USA, since 2000 for Asia 32 CB FONDER



PORTFOLIO

Sector performance CB Save Earth Fund

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

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

A Communication Services have outperformed on all time periods; Consumer Discretionary, Real Estate, Energy and
Consumer Staples have underperformed on all time periods.

60%

50%

40% > ’AQ —— Communication Services
M 6M__ 12M  36M M& /V -
Communication Senices 2% 5% 9% 45%  30%

~—
I 2% 3% 2%  41% W AN Financials
Financials 2% 0% 6% 6% 20% ——Consumer Discretionary
Consumer Discretionary -2% -1% -11% 0% )< S\ ——Industrials
0,
Industrials -2% -4% 3% -2% 10% \/\/\‘ // \M e
Utilities 1% 3% 3% 2% ‘ ‘ = . —Materials
Materials 2% 3% 4% -23% Health Care
Health Care 7% 3% 5%  -32% .10% =% c—— N Real Estate
Real Estate 5% 9%  -12%  -33% 6\ .
nert
Energy 1% 2% 6%  -33% -20% 2 o
Consumer Staples 2% -10%  -10%  -34% /\\ Consumer Staples
-30% S
-40%
Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25

Sources. MSCI, CB Fonder
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PORTFOLIO

Sector performance

CB Save Earth Fund

After having outperformed both exceptionally strongly and for a record-long period, the IT sector has now

been overtaken by the energy sector on a rolling 60-month basis. However, over a rolling 120-month period,

IT still maintains its persistent outperformance.

As some of the other sectors and IT have demonstrated a tendency towards mean-reversion in their long-

term development, it is reasonable to assume that another sector may soon emerge as a superior
performer. While this implies a relative underperformance for IT, it does not necessarily imply a negative

absolute performance.

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

250%
200%
150%
100%

50%

W WPTTRYTY | T ey Y Y N

dec-03 dec-07 dec-11 dec-15
HWORLD ENERGY mWORLD FINANCIALS
WORLD INFORMATION TECHNOL@YORLD MATERIALS
= WORLD CONSUMER DISCRETIONMRYORLD HEALTH CARE
mWORLD REAL ESTATE = \WORLD CONSUMER STAPLES

0%

dec-99

dec-19
WORLD INDUSTRIALS

®WORLD UTILITIES

dec-23
= WORLD COMMUNICATION SERVICES

Sources: MSCI, CB Fonder

*Data since 1994-12-30 for Consumer Staples, Energy, Financials, Industrials, IT, Materials, and
Utilities; since 200007-31 for Consumer Discretionary, Health Care, and Communication Services;
since 2003-05-30 for Real Estate

Performance of the best sector, relative the second-
best sector, rolling 120 months*

er
200%

175%
150%
125%
100%

75%

50%

25%

A..AM . J

0%

dec-04 dec-08 dec-12 dec-16 dec-20 dec-24
mWORLD ENERGY ®WORLD FINANCIALS WORLD INDUSTRIALS
WORLD INFORMATION TECHNOL®®XORLD MATERIALS B WORLD UTILITIES
= WORLD CONSUMER DISCRETIONSRNORLD HEALTH CARE = WORLD COMMUNICATION SERVICES
HWORLD REAL ESTATE B WORLD CONSUMER STAPLES
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INVESTMENT CASE

Holding: Alfa Laval CB Save Earth Fund
Rl

. | g
: =
oI [ X .
sy B o= [
Leading provider of heat transfer, an & 0 | @

separation and fluid handling products

...and competitive market position in three product

Al fa Laval has a good - . I
lines across its three main divisions

SEK million Margin %

Heat transfer (40%%)

300 ——————————————— 190
Asi
" Asa ) " Three product
North America 30-35% of global market share . G000
= Western Europe lines across three
Nordic main divisions: 2500
= Central & Eastern Europe
® Latin America A Ener
Africa & Oceania 25-30% of global market share A Foo dgé Water
A Marine
10-15% of global market share 2021 2022 2023
I Adj EBITA per quarter AdjEBITAmargin Alfar Laval
Source: Company reports Source: Company reports Source: Company reports
A~ Global leader in three core technology areas, Science Based Target MSCI ESG rating ESG controversies
market share ranging between 10-35 %.
_ N _ R&D Alfa Laval have verified Alfa Laval is not
A Leader in energy efficiency, _ v_wth strong structural 2.5% of Sales SBTi CO,-reduction involved in any major
growth, but short-term margin risk. targets: ESG controversies.
Carbon Intensity Near term
A Strong g lobal trends in food, transportation and 552 t/MEUR sales*™ 1.5 C by 2030
energy are fueling growth in core technology areas )
for Alfa Laval. EU Taxonomy alignment LTI (T
8.7% of Revenue 9
. _ 1.5 C by 2050
A Solid and long -term main owner: Tetra Laval 30 %.
Net zero
Committed by 2050
Source: Company reports

Source: Company reports, MSCI, Bloomberg

*Share of group sales

**tons of CO2e (scope 1+2+3)/ M Sales, source: M3 CBFONDER



INVESTMENT CASE

Holding: Schneider Electric CB Save Earth Fund

Schneider

Global Leader in Industry Technology

Diversified Geographical Exposure

World-leading portfolio addressing the opportunities from structurally growing end-markets

Data Centers

& Networks Buildings Industry Infrastructure
13%
B North America ) TR
Asia Pacific Market Positioning: #1 Electrical distribution #1 Electrical distribution #1 Electrical distribution zi :ﬂss;‘:‘:: g;Z'bUtlon
2504 Western Europe Most complete portfolio Present within 1 out of 4 buildings #1 Industrial data & safety #1 Grid
Rest of World
Market CAGR to 2027: >10% +49% to +5% +59% to +6% +5% to +7%
Key Drivers: [Artificial Intelligence] [ Decarbonization ] [ Reshoring & mega-projects ] [ Big government funding]
Source: Company reports Source: Company reports
Science Based Target MSCI ESG rating ESG controversies
A Provides world -class expertise in areas such as R&D Schneider have verified Schneider Electric is not
electrification, automation, and digitalization to smart 5.6% of Sales SBTi CO,-reduction involved in any major
industries, resilient infrastructure, future-proof data centers, ) targets: ESG controversies.
and intelligent buildings. Carbon Intensity
485 t/MEUR sales* Near term
A Leader in energy efficiency with strong structural growth. 1.5 C by 2030

|-‘l B lnHlHHNI A]Mm

EU Taxonomy alignment
18.0% of Revenue Long term
1.5 C by 2050

Net zero
Committed by 2050

Source: Company reports, MSCI, Bloomberg

*(tons of CO2e (scope 1+2+3)/year)/MEUR Sales, source: MSCI
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Standard deviation and beta

RISK PROFILE

CB Save Earth Fund

Standard deviation T lower than index*

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

40%

40%

—CB Save Earth Fund

3006 - ——MSCI World

30%

20%

7

20%

LV

10%

MWM

R

10%

0%

0%

Dec-22 Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24 Apr-25 Aug-25 Dec-25

Beta against MSCI World Net i <1*

Beta on a 60-day rolling basis, 3 years

1.2 /i‘ 12
1.0 W. 1.0
0.8 WELWWWW J'/ L~ 0.8
0.6 0.6
0.4 0.4
0.2 0.2
0.0 0.0

Dec-22 Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24 Apr-25 Aug-25 Dec-25
S : MSCI, CB Fond

ources onder 39

*Dally data as of quarterend, in EUR
**Weekly data for 10 years and daily data for remaining periods, in EUR

Standard deviation, 1-10 years**

10 years 15%
14%
5 years
3years
1 year 15%
15%
0% 4% 8% 12% 16%
mMSCI World B CB Save Earth Fund
Beta, 1-10 years**
10 years
Y 0.77
5 years
y 0.76
3
years i
1year
y 0.65
0.00 0.20 0.40 0.60 0.80

B CB Save Earth Fund
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RISK PROFILE

The 0 ' ' O pPr es &BSaveEarth bul i

The fundds objective is to perform better thar

The fund compared to MSCI World Net during bear markets (>20 % drawdown ) (EUR)

Drawdown
Period Index Fund Outperformance

1. 2008-06-13 -2009-03-09 -41.9% -30.8% @ 19.0%
2. 2011-02-17 - 2011-08-19 -20.6% -21.1% ] -0.6%
3. 2015-04-15-2016-02-11 -21.8% -18.4% @ 4.4%
4. 2020-02-19 - 2020-03-23 -33.8% -29.3% @ 6.8%
5. 2025-02-19 - 2025-04-21 -20.3% -15.3% ] 6.3%

800 L 2 3 4 5

"
400
200 —— MSCI World Net
(Log)
100 wk\(pp’""‘]
50 T T T T T T T

Sources: MSCI, CB Fonder
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Deviation from index

RISK PROFILE

CB Save Earth Fund

Active Share
100% -

80% -
60% -
40% -

20% -

0% -
00(’59’ @’b‘ﬂ:b 5\}(\{1‘? °.>Q’Q9(/b Qe(’fib Q& v
Portfolio turnover*
18
16
14
1.2
1.0
0.8
0.6
04
02 .
0.0 —

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)

2024

2025

Tracking error, 60 -day rolling basis

25%

20%
15%

10% W“AWW S ST

5%

0%

P o A @
<] > &
RS RN GO

2
% |
)
>

Vv
&

Types of management**

High Diversified stock Concentrated
picks stock picks CB Save Earth
Fund
g
]
e
%]
<]
=
5]
<
Low Closet Factor
indexing bets
Low High

Tracking error
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ANALYSIS

Growth and value stocks CB Save Earth Fund

A The market can be divided into two main categories: growth and value stocks. The first one is characterized by high
growth while the latter is characterized by low valuations.

A The graph displays periods of outperformance for growth stocks (orange lines) and value stocks (blue lines),
respectively. Trend reversals often occur around the red dashed line.

A At quarter-end, growth companies have outperformed value companies by +73% since the turn of the month January
/ February 2023.

Periods of outperformance for growth and value stocks, respectively
(MSCI USA Growth resp. MSCI USA Value)

100%
= \/alue/Growth

90% s Growth/Value

We are here!

g

80%

70%

60%

50%
40%
30%
20%
W
iy Il
@099 00953 a"gj% e"gq{

PP P T S T S S SN S AR S
¥ A

o
¢ &’

< o 090
¥ ¥ ¥ b ¥ ¥ ¥

Sources: MSCI, CB Fonder

43 CB FONDER



ANALYSIS

USA Mid Cap vs USA Large Cap CB Save Earth Fund

A The chart shows the drawdown of MSCI USA Mid Cap Net relative to MSCI USA Large Cap Net. Never before (with
data since 1994) has MSCI USA Mid Cap Net experienced such a prolonged period of underperformance versus MSCI
USA Large Cap Net as the current one i approximately 11 years.

A The previous period when MSCI USA Mid Cap Net had an underperformance of -35% (January 1999, red arrow in the
chart) it was followed by outperformance of MSCI USA Mid Cap Net of around +13% after 1 year, +39% after 3
years, and +60% after 5 years.

0%
-5%
-10%
-15%
-20%
-25%

-30%

CB FONDER

-35%

-40% A4
38858383883 88583303AI383985333733¢K
P T T T T O N N N N N N N T T N N N N N N N N T e N
A A B A R - ]
=S =2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=3=

=== Drawdown of MSCI USA Mid Cap Net relative to MSCI USA Large Cap Net

Data as of quarter-end
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ANALYSIS

he coal mi neo CB Save Earth Fund

Ve

A small cap can actas afi ¢ a nimtheycoal mi nia the sense that, during the financial crisis, small cap turned upward ahead of
mid cap, before both subsequently turned upward relative to large cap i and this may have happened again (second chart). It is
also interesting that small cap has bottomed versus mid cap at around -18% underperformance at the two previous reversals,
as well as now. On those two previous occasions, this also coincided with the bottoming/reversal of mid cap versus large cap.

0%
-5%
-10%
-15%
-20%
-25%
-30%
-35%
40% CB FONDER

-45%

O 04 N M g 1K © N~ O O O +H N M T N O N~ 0 00 O +4 N M
2 2 9 Q 9 9 2 Q@ Q Q S o o o o S S o oo g g oo o oo
O 0 O O 0 O O 0 O O O O O O O O O O 0 O O O O O O
Q 0 © © © © 0O © © O © 0O O © 0O O O O O 0O O O O O O
O OO0OO0OO0OO0OO0OO0O0OO0OO0O0OO0OQOOOO0OOQOOOQOQO OO OO
——DD USA Mid Cap vs Large Cap ———DD USA Small Cap vs Large Cap
0%
2%
-4%
6%
-8%
-10%
-12%
-14%
-16%
-18% CBFONDER
-20%
O 04 N MO ¥ 1 © N~ 0 O O +4 N M < 1N ©O© N~ 0 00 O +4 N Mmoo
R QP QR QR QYL QQQ o g o o g o oo dodgogogqgoq
O 0 0 0 0 O O O O O O O 0 O O O O 0 O 0 O O O O O
Q 0o © 0 © © 0O © 0 © © O 9 O © O O O 0O © O O O O O
O OOO0OO0OO0OO0OO0O0OO0OO0OOO0OOOOOOO QO QOO OA OQDADN

——Relative DD MSCI USA Small Cap Net vs MSCI USA Mid Cap Net

Data as of quarter-end

45 CB FONDER



ANALYSIS

Allocation i Europe versus the U.S. CB Save Earth Fund

A 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 latest one, Europe has underperformed by 70%!

A Does a new period of outperformance stand before Europe? Never before (with data going back to 1969) has Europe
underperformed more than -70% and never before has the underperformance lasted as long as 204 months (approx. 17 years).

A 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

Absolute return 100% -

(USD)

Time period ——MSCI Europe vs MSCI USA

80% -

From To MSCI MSCI  Relative Duration 60%
Europe USA return Months

1975-02-28 1976-10-29  -18% 30% 40% -
1976-10-29 1978-10-31 76% -4% 24 20% -
1978-10-31 1985-02-28 34% 132% 76

0%
1985-02-28 1990-10-31  283% 90% 68

-20% -
1990-10-31 1999-06-30  224% 451% 104

-40% -
1999-06-30 2007-11-30  102% 15% 101 ’
2007-11-30 2024-11-29 54% 420% 204 -60% -

1969 1974 1979 1984 1989 1994 1999 2004 2009 2014 2019 2024

2024-11-29 2025-12-31 32% 14% 13

Sources. MSCI, CB Fonder
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