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Storebrand Asset Management

Part of the Storebrand Group
- Nordic market leader in sustainable investment
- Founded in 1767 and listed since 1993, €3.0bn market capitalisation

Storebrand Asset Management launched in 1981
- €77bn AuM
- 300 institutional and 90,000 private clients

170 employees including 48 investment professionals with average 16 years investing experiencex*

Ranked 1st by Prosperax** for responsible investments (Nor) and 1st for sustainable investments (Swe)

Aum by source Aum by Asset Class

6% r
\ 40%

Equities™= Money Market ™ Other
= _ Bonds Real Estate

65%

Internal B External

All data as at 31/07/2019
*Doesn'’t include SKAGEN or SPP

**External Asset Management Survey 2018




History of sustainability at Storebrand
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Sustainable investments in Storebrand:

Divest, invest more, be a responsible investor and push for change

4. Solution funds

3. Fossil free funds

2. Higher ESG level SDG Alignment

Fossil free, Invest more Fossil free, Invest more
1. Storebrand standard ESG Enhanced & Divest more & Divest more
Low TE products Invest more &
Divest
Divest



Managing index-tracking products — a choice of two options

Full

D VS Optimization
replication

* |dentical weights in portfolio and index * Company weight in the portfolio and the index
deviates, but the aggregate portfolios seeks to
replicate the index characteristics as closely as
* Cons: this approach requires modification of the possible
index if certain companies are to be excluded from
the investment universe

* Pros: simple, and low relative risk (tracking error)*

* Pros: allows for index-performance replication,

even with limitations to the investment universe
* If there are limitations to the investment universe, the deviation ) )
of the modified index from the original index might be substantial ¢ Cons: increased complexity




Storebrand is an expert in providing sustainable
index-replicated returns through optimisation

Achieving sustainable index-like returns Performance in-line with benchmark for over 14 years
Since
A YTD 1-Year 3-Years 5-Years 10-Years Inception
Global Index Product 20.51% | 7.10% | 12.37% | 12.93% | 12.41% | 8.88%
MSCI World Index 20.43% | 7.00% 12.32% | 12.93% | 12.43% 8.80%
|
Relative Return 0.08% 0.10% 0.05% 0.00% -0.02% 0.07%
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I/

Sustainability
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Tracking Error

Goal: Replicate index-return, given constraints on
investable universe




Storebrand is an expert in providing sustainable
index-replicated returns through optimisation

Raising the bar for Sustainability What are the effects of increased sustainability level?

Sustainability
[, |
"'\

v

Tracking Error

Goal: Replicate index-return, given constraints on
investable universe and required level of sustainability




Managing climate aware investments: our approach

& '
|
@ v
1. Engagement and 2. ESG-analysis 3. CO2 intensity 4. Divest (from 5. Low-carbon
Active ownership fossil fuels and solutions
climate-negative
stocks)

Our strategy: combine all five




5 steps to a climate-aware, index-tracking product




Portfolio construction

Morningstar
Metric

Low Carbon
Designation

Carbon intensity
Carbon risk score

Fossil fuel
exposure

Carbon solutions
involvement

Portfolio ESG
score

Expected
Tracking Error?

STB Global ESG
Strategy

Yes

67
5.7

0.8

7.5

58.0

0.8%

results

MSCI World
Index!

No

173
9.0

11.6
4.6
55.7

0.0%

MSCI Low
Carbon Target
Index?

No

74
7.6

8.4

4.2

55.8

0.3%

MSCI Low
Carbon Leaders
Index1

No

97

8.3

8.8

4.5

55.5

0.5%




Investing in the Sustainable Developments Goals
Themes and investment opportunities

Climate

Companies that offer solutions to climate change issues through
their products and services.

Climat Sustainable Sustainable Cities
imate oL
Cities Companies that are central to building sustainable cities.
Responsible ) .
Fmpowerment - Consumption Responsible Consumption

Companies that offer solutions to a more responsible consumption
and a circular economy.

Empowerment

Companies that empower by inclusion, as a step to greater diversity
and equality.




The Sustainable Development Goals

Key principles for sub-themes

COMPLIMENTARY

SUPPORTED BY

REGULATION

NECESSARY

Sub-themes must be complimentary — success of one does
not mean failure of another. E.g. wind and solar do not
compete, and both rely on smarter grids, and better
battery capacity

Sub-themes must be supported by regulation. E.g. China
Five Year Plan for Renewable Energy Development and/or
EU Renewable Energy directive

Sub-themes must be anchored in the Sustainable
Development Goals. E.g. 7 and 13 includes Paris
commitments and targets such as "increase substantially
the share of renewable energy in the global energy mix"




IMPORTANT INFORMATION

This report is intended for investment professionals only. The content is not to be viewed by or used with retail investors.
Except otherwise stated, the source of all information is STOREBRAND AS as at August 2019.

Historical returns are no guarantee for future returns. Future returns will depend, inter alia, on market developments, the fund manager’s skills, the fund’s risk
profile and subscription and management fees. The return may become negative as a result of negative price developments.

SKAGEN AS is part of Storebrand Group. Storebrand Asset Management AS owns SKAGEN AS 100%.
Statements reflect the portfolio managers’ viewpoint at a given time, and this viewpoint may be changed without notice.

This is neither an offer to sell nor a solicitation of any offer to buy any financial instruments in any fund or vehicles managed by Storebrand AS. Any offering is
made only pursuant to the relevant Prospectus, together with the current financial statements of the relevant fund or vehicle, if available, and the relevant
subscription application, all of which must be read in their entirety. No offer to purchase shares can be made or accepted prior to receipt by the offeree of
these documents and the completion of all appropriate documentation. The financial instruments have not and will not be registered for sale, and there will be
no public offering of the shares. No offer to sell (or solicitation of an offer to buy) will be made in any jurisdiction in which such offer or solicitation would be
unlawful. This presentation is not an advertisement and is not intended for public use or distribution.




ESG in Credit:
Perception vs Reality of Engagement in High
Yield Portfolios

Maciej Woznica, Chief Portfolio Manager, Head of
Credit, Sparinvest
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ESG & Credit

2003: Governance mechanisms ESG Integration in US (2016)

have been linked to higher bond

45
ratings and lower bond yields. 10

35

30
2011: Firms with social 25
responsibility concerns pay more 20 -
for bank loans by 7-18 basis iz
points than firms that are .
responsible. 2 0

Public Equity Public Bonds

Non-ESG M ESG

Sources:

1 “The impact of corporate social responsibility on the cost of bank loans”. Journal of Banking and Finance, 35(7), 2011, Goss, A. & Roberts, G.S..

2 "Effect of corporate governance on bond ratings and yields: The role of Institutional investors and outside directors”, The Journal of Business, 2003,
Bhojraj & Sengupta

Graph: High Meadows Institute: ESG Integration Across Asset Classes



ESG & Engagement in Perspective

What we do in High Sustainable Investing Assets by Strategy

Yield is highlighted

Impact/ community investing

Sustainability themed investing

Positive/ best-in-class screening

Norms-based screening

Corporate engagement and shareholder action
ESG integration

Negative/ exclusionary screening

Source: Assets in USD billion, 2018 Global Sustainable Investment Review

5000

10000
USD billion

15000

20000



Why Engage in High Yield?

Why WE engage? Why issuers engage with US?
= Make higher returns = We are an investor
= Make an active difference = Realistic goals
= Justify our investments = Cost of capital

“Multiple studies have found that positive ESG momentum is better indicator
of future investment gains than absolute ESG performance”, Michael Cappucci

Source: Sparinvest,
Quote: Michael Cappucci, “The ESG Integration Paradox”, Journal of Applied Corporate Finance Spring/Summer 2018



What Is Engagement?

Impact through dialogue

Strategy to get Public
Commitment

Source: Sparinvest

Engagement Approaches

Resource Intensity

Direct

Collaborative

Indirect

Sparinvest own initiative,
direct contact,
single issuer or thematic

On behalf of larger group of
like-minded investors,
Sparinvest can be lead or co-lead

Through membership organisations,
lending our voice with like-minded
investors, no contact to issuers



How Many Engagements?

“Over the last 3 years we have engaged with “We engage directly with a handful of
over 300 companies” companies per year”

Count of Engagements

Year

Direct Collab. Indirect
2019 44+41% 2 63
2018 6+61* 2 99
2017 5 1 105

2016 2 0 115

Source: Sparinvest, * Includes our Carbon Footprint engagement 6



Engagement Process

Analysis & ESG Engagement Engagement Contact Public :
: & Return : . Monitor
Issue Review Potential Goal with IR Commitment

A.n? they "What do we Pleasg “Have they
willing to P commit . p
. B want? o improved?
improve? publicly

“Upside if they
improve?”

Source: Sparinvest, Aug 2019



Does it Perform?

108 Value Bonds - Global Ethical High Yield EUR |

GIPS track record since
June 2016 has :
outperformed our 106
traditional “brown”

benchmark by 1.1% pa! 104

102
100

98
Fund Benchmark
96

94
Dez..2017 Marz.2018 Juni.2018 Sep..2018 Dez..2018 Marz.2019 Juni.2019

Source: Sparinvest, Performance as of 20190830, Gross of fees
Benchmark: The BofA Merrill Lynch Global High Yield (EUR Hedged), Metrics as of 20190830
Fund return : Sparinvest SICAV Value Bonds — Global Ethical High Yield EUR |: 20171215



Thank You For Your Time

More Information?

Maciej Woznica, Chief PM
mtw@sparinvest.dk

Mikkel Str@rup — Zurich
mik@sparinvest.lu

Jesper Schmidt — Munich
jsc@sparinvest.lu

Karsten Lgngaard — Luxembourg
kal@sparinvest.lu

Source: Sparinvest



Disclaimer

This document has been prepared by Sparinvest S.A. ("Sparinvest”). All information provided in this presentation is for informational purposes
only and reflects the opinion and projections of the presenter. Sparinvest can have an economic interest in the price movement of the securities
discussed in the presentation, but it is subject to change without notice.

Any material and views expressed should only be considered as Sparinvest’s outlook and general information and a part of the marketing of
Sparinvest and the managed funds. This is therefore not a solicitation, an offer, or a recommendation to buy or sell any investment or to engage
in any other transaction, or to provide investment advice. Investors are urged to contact an investment advisor and/or their bank for individual
advice on investment and tax issues etc. before buying or selling of securities. Furthermore, investors are recommended to carefully read the
prospectus, articles of association and other relevant information relating to the relevant sub fund before making an investment. All relevant
materials are available at sparinvest.eu or by request.

All information contained is from Sparinvest unless reference is made to other sources. Information from external sources is used without
verification and Sparinvest accepts no responsibility for their accuracy. Attention is drawn to the fact that historical returns and performance
cannot be considered as a guarantee of future performance and returns. In particular, funds that invest in foreign markets are sensitive to

exchange rate fluctuations that may cause either increases or decreases in the funds' value. Full repayment of capital invested is not guaranteed.

The mentioned sub-fund is part of Sparinvest SICAV, a Luxembourg-based, open-ended investment company, which is managed by Sparinvest
S.A. Sparinvest S.A. is under the supervision of the Commission de Surveillance du Secteur Financier in Luxembourg.

10



Equities Low Volatility —
Low Volatility and High Quality in Combination

Claus Gragn Therp, Senior Portfolio Managers Equities,
Jyske Capital A/S Jyske Bank
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JYSKE CAPITAL iv:‘p JYSKE BANK

EqUitieS Low VOIat|I|ty — Low Volatility and High Quality in Combination

“Winning by not losing”

Nordic Investment Forum, Oct. 2019

Side 1/16



JYSKE CAPITAL 4”‘

S JYSKE BANK

Agenda

1. Why is Low volatility an attractive investment strategy ?
* Risk is not rewarded
» Better risk adjusted long term return
* Lower drawdown

2. Use of ESG data in portfolio selection
» Historical use of ESG data
* Future use of ESG data
* Benefit for our investment selection

3. The fund: Equities Low Volatility
» Structure
* Allocation sector
* Performance
* Drawdown protection

Side 2/16



JYSKE CAPITAL
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1. Better risk-adjusted return

Risk and return do not walk hand in hand

— Proven in several academic studies over different time
periods and in different markets (US, Europe, Japan
and EM)

Stocks with low risk/volatility realize higher
returns than can be explained by classical
theories like CAPM

There exists a low-risk/low-volatility anomaly

The anomaly can not be explained by other
factors
— Value, momentum, size etc.

Investors overpay for high risk stocks

Baker, Bradley & Wurgler (2011)
US stocks (1968-2008)

I Fxcess return ==SGtandard deviation

6% 35%
4.38%
4% 3.37% ooy 30%
Q
S 2% I 25% §
b F=
o 8
< 0% 20% >
5 S
T 2% 15% T
= 2
§-4% 10% &
o w)
-6% 5%
-8% -6.78% 0%
Low High
volatility volatility

Note: Calculated as geometrical return based on historical volatility over the past 60 months
and for equal-weighted volatility quintiles with monthly rebalancing. Based on data from the
Centre for Research on Security Prices (CRSP) for the period January 1968 to December
2008.

Source: Malcolm Baker, Brendan Bradley and Jeffrey Wurgler (2011), "Benchmarks as
Limits to Arbitrage: Understanding the Low Volatility Anomaly”, Financial Analysts Journal,
Vol. 67, No. 1, January/February

Side 3/16
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1: The volatility effect

Note: Volatility effect 1986-2006, global equity portfolio, volatility data for three years return, split into decile, monthly rebalanced.

Source: The Volatility effect: Lower Risk without Lower Return, Article in The Journal of Portfolio Management, August 2007 Side 4/16
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1: Better Protection in Down Markets

Excess return for the 20% least volatile global equities

58%
14% . 15%
10% 1% 12%
3%
0%

1970s Early 1980s October 1990s 1998 2000 Global European
Oil Crisis Recession 1987 Crash Bank Crisis Asian Crisis Internet Crash Financial Crisis Debt Crisis

MSCI World: -40% -17% -20% -24% -12% -46% -46% -4%

Low Volatility: -26% -6% -20% -13% -9% 1% -33% 1%

Note: Returns are for a marketcap weighted MSCI World index, USD hedged, and for the lowest quintile based on two years of historical volatility. Numbers may
not sum do to rounding. Crisis periods are March 1973-September 1974, April 1981-July 1982, September 1987-November 1987, January 1990-September
1990, July 1998-September 1998, April 2000-September 2002, July 2008-February 2009 and May 2010-September 2011.

Source: : MSCI, AllianceBernstein and Jyske Capital Side 5/16
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1: Avoid the losers and note the lower drawdowns

Source: Article: Winning the Loser’s Game: Factor investing can help avoid Losers, but not select winners, Greenline Partnersm Oct. 2017 Side 6/16
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1. Summary of why investors may consider Low Vol.

* Risk and return do not walk hand in hand

* Remember to avoid the most risky assets

* Low risk anomaly can not be explained by other factors - size, value or momentum

* There is better protection of wealth in low risk investment strategies

- Alarge part of the higher longer term return comes from less negative return in bearish markets.
* There are many different Low Volatility strategies

Side 7/16
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2: Use of ESG data in portfolio selection

Before Now

. Only used data from Sustainalitics . Significant increase in our resources towards
embedded ESG in to our portfolio management

. More a search of what to exclude, than a
detailed analysis . Combination of MSCI ESG and Sustainalitics

. The ESG data did not provide much details in . Much higher level of details in data
the degree of wrongdoing

. MSCI manages to provide data, which can be used
. Our knowledge of excluded stocks was limited in our stocks selection

. No information about the portfolio overview. . MSCI provides summary reports on portfolio level.

Side 8/16



JYSKE CAPITAL iv:‘p JYSKE BANK

2: The additional provider — scaling up

Very strong provider of data
MSCI is the leading provider
MSCI has a structure of their research, which makes it easier to embed into stock selection

Source: MSCI ESG Research, Jyske Capital March 2019 Side 9/16
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2: Rating methodology and risk by sector

Source: MSCI ESG Rating Methodology, April 2018, MSCI ESG Research, Jyske Capital March 2019 Side 10/16
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2: Current ESG profile and our risk model

« The fund clearly has less exposure to
‘laggards”

Note our aim of “winning by not losing”

ESG score which is a little higher than the
Global market, MSCI Min. Vol. and especially
MSCI EM

It is not must to have most exposure toward
‘leaders”

Source: Jyske Invest 30.06.2019 Side 11/16
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2: The MSCI| ESG Portfolio report

Source: MSCI ESG Portfolio summary report Sept. 2019, Equities Low Volatility vs. MSCI AC World Side 12/16



75-80% of the fund

JYSKE CAPITAL

3: The Fund, Equities Low Volatility

We use a combination of qualitative (80%) and quantitative (20%) analysis

20-25% of the fund

Quality (50%)

Value (35%)

Momentum (15%)

Target price

CFROI Level Cash-flow model
CFROI Trend Analysts EPS
CFROI Volatility Multiples Analyst rating

The most attractive 80-120 global equities, no benchmark
Risk control: Four weights 0,6%, 1,1%, 1,6% and 2,1%.
Use MOAT analysis from Morningstar

A
A N
=712

JYSKE BANK

Source: Jyske Capital by 31.08.2019

Side 13/16
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3: Performance - “winning by not losing”

Returns for Equities Low Volatility

YTD 1year 3 years 5years Since inception
Equities Low Volatility 16,08% 13,61% 35,12% 48,80% 62,16%
MSCI AC World 16,23% 574% 39,08% 34,85% 46,56%
Difference -0,14% 7,86% -3,96% 13,95% 15,60%

Morningstar rating

Key ratios (since inception)

Note: Returns are based on the fund "Jyske Invest Equities Low Volatility”, before costs, period 9. December 2013 to August 31, 2019 .

Source: MSCI, Morningstar and Jyske Capital, by 31.08.2019

Side 14/16
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Facts — Products within Equitites Low Volatility

Facts

Investor type

Approvals

Strategy AUM
(30.06.2019)

Jyske Invest Equities Low Volatility Jyske SICAV Equities Low Volatility, Jyske SICAV Equities Low Volatility,
CL usD IC EUR RC

Management Fee

DK0060512358 LU1529111657 LU1529111574
Retail and institutional Institutional Retail

06.12.2013 01.02.2017 01.02.2017

USD 31,620,000 EUR 68,926,000 EUR 68,926,000
Eg 'I;”R: fﬁ (€125, 1=, (€1 (V10 150 DE, SE, NO, LU DE, SE, NO, LU
* * * * * Not rated yet Not rated yet
Equity funds Equity fund Equity fund

1.400 % 0.625 % 1.250 %

EUR 505,464,000 EUR 505,464,000 EUR 505,464,000

Source: Jyske Invest 30.06.2019

Side 15/16
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Disclaimer

This material has been prepared by Jyske Bank A/S (Vestergade 8-16, DK-8600 Silkeborg, CVR-nr. DK-17616617), and which is
supervised by the Danish Financial Supervisory Authority.

This material has been prepared solely for information purposes for the investors to whom the material has been handed out.
Under no circumstances is the information aimed at persons residing in or in a similar way attached to a jurisdiction where it is
unlawful to make such offer or solicitation. The information is never addressed to persons resident in the US or persons who have
a similar attachment to the US.

The presentation is not an offer or a solicitation to buy or sell financial products and/or financial instruments. We urge investors
always to contact their own advisers for individual information about investments, tax issues, etc. before buying or selling financial
instruments.

The information is copyrighted by Jyske Bank A/S and must not be represented or reproduced in any other way without
acknowledgement of source. Jyske Bank A/S has taken all reasonable care to ensure that the information in this presentation is as
correct as possible and information is received from sources which Jyske Bank A/S finds reliable. Jyske Bank A/S shall not be
liable for any direct or indirect losses due to incomplete or erroneous information.

Past performance, movements in market prices and forecasts of future performance and movements in market prices are not
reliable indicators of future performance or price fluctuations. Performance and/or price development may be negative. The price of
and return on an investment may fall as well as rise, among other things because of fluctuations in market prices and exchange
rates.

The information in the presentation is subject to changes in market conditions, in returns, dividends, prices, exchange rates,
interest rates, fees and charges and other payments, and tax circumstances, etc. Errors and omissions excepted.

Side 16/16



DNB Fund Renewable Energy —
A global long only environmentally sustainable
renewable energy equity fund

Jon Sigurdsen, Lead Portfolio manager,
DNB Asset Management S.A.
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DNB Fund Renewable Energy

A global long only environmentally sustainable renewable energy equity fund
NIMF 2019

Portfolio managers
Jon Sigurdsen
Christian Rom
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DNB Renewable Energy’s performance since inception

More than 10 years track record in global environmental investments

DNB Fund Renewable Energy vs. fund benchmark since inception

DNB Fund Renewable Energy

Long only UCITS equity fund investing in

60% Fund Index companies enabling a better environment

40%

20% /ﬂ 4 Experienced, dedicated and research driven

0% team

-20% \‘

-40% ‘L 4 Strong performance record

-60% v .

-80% Concentrated portfolio

& o o o o o o o o o o o o
N N N N N o o N N o .
' & o o & v % u’ & < A & o v’ Sector with strong growth outlook,
L S SR S G G A A A AR SO S i i i i
improving value creation and attractive

* DNB Fund Renewable Energy Retail A net of fees (13 September 2019) valuation
Performance (net of fees) Fund Benchmark Relative  Key Figures* Fund BM Fund facts
YTD 16.49 % 24.22 % -7.73%  Annualised return (%) 9.79 6.65 Inception: 16.08.2007
1 month 12.73 % 4.38% 8.35% Volatility (%) 19.61 12.50 Base currency: EUR
1year -0.29 % 13.71 % -14.00% Alphain % 0.20 Retail fee structure: Management fee 1.5% p.a. + 20%
3 year* 9.79 % 6.65 % 313% Beta 1.26 Institutional fee Management fee 0.75% p.a. + 20%
5 * 3.89 % 3.16 % 0.74%  Correlation 0.85 structure:

year 897 0% S - Bloomberg: DNBREGY LX

* [ () [ H H

10 year 3.72% 173 % 1.99% Information ratio 0.28 ISIN: LU0302296149

L . . s
Since inception* 1.88 % -1.85 % 3.73% Tracking errorin % 12.60 . WilderHill New Energy Global Innovation
* Annualised data * Annualised 3 year monthly data Benchmark*: Index

Past performance is no guarantee of future returns. Future returns will among other factors depend on the market development, the manager's skill, the portfolio /

Source: DNB Asset Management AS (as at 13 September 2013)

fund's risk exposure and the costs involved associated with subscription, management and redemption. Returns can sometimes be negative as a result of negative returns.

funds.html

D [\I B Asset Management

Marketing material dedicated to professional investors only. DNB Asset Management AS (Norway) and DNB Asset Management S.A. (Luxembourg). https://www.dnb.no/lu/en/

2



The investment case for climate & environment
The need for environmentally sustainable solutions is unprecedented

Global temperature anomalies increasing with emissions. COP21 deal aims to limit global warming <2°C

195 countries (>95% of global emissions) signed the COP21 deal to
limit global warming to "well below 2°C“. Included in the deal is 5yr
reviews of the countries “emission targets” (INDC) starting in 2018.

Climate change already materialising in increasing economic loss through weather-related losses, productivity loss and prevention measures:

«  “UN highlights that that there could be a $2tn loss* in productivity in the global economy by 2030 due to the effects of a hotter world.”
*  “JEA research shows that annual investments need to double to roughly 2% of global GDP/yr up to 2030 to get to the 2°C trajectory.”
« IPCC report: “Investment in mitigating energy sector emissions would hit an annual average of around $900bn/ year from 2015 to 2050.”

Source: NOAA, Munich RE * UNDP Climate Change and labour: Impacts of heat in the workforce Source: EC JRC EDGAR, UNEP, BNEF

Marketing material dedicated to professional investors only. DNB Asset Management AS (Norway) and DNB Asset Management S.A. (Luxembourg). https://www.dnb.no/lu/en/

D[\IB Asset Management  fundshtml 5



Global emissions
The energy sector is accountable for ~67% of global GHG emissions

The investment universe is defined as companies that can capitalize from enabling a better environment for the world. These will
mostly be related to Renewable Energy and Resource Efficiency as ~67% of Green House Gas (GHG) emissions relate to energy,
and emissions is seen as the major but not only environmental challenge.

Established share of global anthropogenic GHG Required annual investment (450 scenario), USDbn

Others
Fossil
Industrial
processes Energy
68% Nuclear & CCS 1.402 efficiency
Agriculture Energy
Grids
503
Renewables
= O
—_—
m ® % X = % m’E: @
Population Living Energy Energy
standard intensity emissions

Source: IEA, Acciona

Marketing material dedicated to professional investors only. DNB Asset Management AS (Norway) and DNB Asset Management S.A. (Luxembourg). https://www.dnb.no/lu/en/

D[\IB Asset Management  fundshtml A



Cost competitive renewables are merging the energy silos
Growing and broadening addressable market over time

Industry, Commercial and Residential

energy consumption (excl electricity)
Energy mix Energy mix

Power sector (electricity) Transportation

Energy mix

Biofuel

(e]]]
Nuclear
Biomass

Renewables

~54 TWh / ~185 btu ~69 TWh / ~235 btu ~31 TWh / ~107 btu
~35% of global CO2 emissions ~45% of global CO2 emissions ~20% of global CO2 emissions

Ever more cost competitive renewables are merging the
energy silos - growing and broadening addressable market over time

Source: US DOE, IEA, BP, World Energy Council, DNB estimates

Marketing material dedicated to professional investors only. DNB Asset Management AS (Norway) and DNB Asset Management S.A. (Luxembourg). https://www.dnb.no/lu/en/

D[\IB Asset Management  fundshtml



Investment process
Stock selection

Identified investment universe Analysis of individual stocks Stocks selected

25-45 best ideas

~350 stocks

~700 stocks Regularly updated models

Evaluation with models

~3,000 stocks

= Best ideas formed by proven

* Business significantly driven by = Construct proprietary «bottom-up» model by
enabling better environment company fundamental analysis

= Size criteria: >USD 100m in = Darwinian approach = Construction of portfolio
market capitalization *  Well-defined and proven fundamental approach consisting of 25-45 best ideas

= High conviction ideas clearly

to identify companies with attractive risk-reward
over-weighted in portfolio

= Liquidity: >USD 1m in average
daily traded value

Marketing material dedicated to professional investors only. DNB Asset Management AS (Norway) and DNB Asset Management S.A. (Luxembourg). https://www.dnb.no/lu/en/

D[\IB Asset Management  fundshtml



Integration of ESG in DNB Asset Management
Evaluation of ESG risks and opportunities is part of our DNA

Screening and research Monitoring and active ownership

Fund specific criteria
= Business models contributing to reduce energy-
related GHG emissions

= Solution providers

= Consideration of lifecycle emissions of
companies’ products and services

= Positive environmental impact

Company screening

= Ensure company
adherence with DNB
Standard for Responsible
Investments

Post investment screening

= Ongoing monitoring of
companies, weekly alerts
about changes in ESG
scores to PMs.

Active ownership
= Proactive and reactive dialogues with companies,
as necessary. Often in collaboration with PMs.

= Company voting in line with our guidelines for

voting. \

Research and ESG integration:

= Continuous dialogue to ensure ESG integration
= |dentification of ESG risks and opportunities

Dedicated ESG team

turnover threshold

Exclusion of companies in accordance with the following
criteria:

= Manufacturers that mine uranium: 5 percent turnover threshold

=  Operators of nuclear power plants and manufacturers of
essential components for nuclear power plants: 5 percent

= Coal mining companies, companies that exploit and/or
concentrate oil sands & companies that use and/or produce
hydraulic fracking technologies: 5 percent turnover threshold
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The investment universe
Our definition of the sub-sectors in the Environmental universe

Source: DNB Asset Management

Marketing material dedicated to professional investors only. DNB Asset Management AS (Norway) and DNB Asset Management S.A. (Luxembourg). https://www.dnb.no/lu/en/

D[\IB Asset Management  fundshtml



Vehicle efficiency
High growth visibility at attractive valuation

well into the future giving high growth visibility

v Investing in supplier companies with key technologies
that enable lower emissions

v OEMs de-emphasizing parts production

v" Consolidated healthy industries with high entry
barriers like scale, trust, technologies/know how,
brands etc.

v Several markets have better outlook than market
expectations, and it’s a lot more than automobiles

v" Valuation extremely attractive

v" Cash flow to improve and drive re-valuation and/or
shareholder friendly actions

Source: International Council on Clean Transportaion (ICCT)
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Wind
Consolidated industry with great growth potential

v Proven track record of cost down driven by technology Cost out to drive volume...
innovation and supply chain optimization

V' The strong cost down have made wind one of the most
cost competitive sources of electricity, providing a
great growth outlook. Currently only 5% of total
electricity market

V' Clear cyclical properties given high share of fixed cost,
but strong growth in share of recurring services

...and margin recovery

v" Wind's cost competitiveness is moving it past unstable
subsidy schemes which have exaggerated boom/bust
cycles in the past

v" Consolidated industry

v Cycle bottoming as volume expectations are too low

Source: BNEF, MAKE, Bloomberg
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Solar
Prefer technology driven companies

V' Solar is increasingly becoming price competitive in
selective markets due to falling prices.

v Technology curve will continue to develop, hence
prefer technology driven companies.

v" Business model evolving, addition of storage, O&M
creates new revenue streams.

v Contracting structure creates near to mid-term
visibility.

Source: Paul Maycock, BNEF

Experience curve for crystalline silicon modules
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Biofuels
Competitive solution to lower carbon reduction

v

The right biofuels saves a lot of carbon, policy
environment is building

v" Feedstock analysis is key - both from price and
environmental point of view

v’ us produced biofuels very competitive on price

v Large untapped markets

v Biofuels is local support/energy security

v

Octane needs is growing and could give another leg for
ethanol

v Lack of market focus

Source: IEA
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DNB Asset Management's global environmental renewable energy investments team
An experienced management team in a rapidly evolving sector

UN Conference

Launch of
DNB Miljoinvest

(NO)

Mr. Jon Sigurdsen
Team role: Lead portfolio
manager

on Entered in in 1998.
Human Joit:e:dDN:u;ts?;t %8 DNEB F“E‘:e':;;e""ab'e
Environment Management in 2005 .
1972 UNFCCC Montreal is awarded the
1994 . Paris Carbon FNG Label with 3 stars
US withdrawal DNB Agreement Pledge :
The Montreal from UN PRI Cancun & &
Protocol i Kyoto Protocol signatory Agreement SDG TCFD :
1987 1989 2001 2006 2010 2015 2017 2018
7 7 7
1979 1992 2005 2007
World Climate : Convention on EU Launch of
Conference Climate Change Emission DNB Fund
Geneva 19;8 & Trading Renewable Energy
IPCC Eartlh S;mmlt 1997 System @ Mr. Christian Rom
n o The Kyoto Team role: Portfolio
SRI integration Protocol manager

in DNB

Entered industry in
July 2007. Joined DNB
Asset Management in
2011
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Disclaimer

This presentation is for internal use only in client communication. The content has not been produced for public distribution. This material is confidential and has been provided to its recipient and should
not be copied, duplicated, distributed, published or otherwise transmitted to another person on whole or in part without the express written consent of DNB Asset Management S.A.

The presentation is based on publicly available information and no guarantee is given regarding the reliability, correctness, accuracy or completeness of the information (including but not limited to
numerical data, comments, analyses, opinions, estimations and strategies) contained in this document. Information and opinions presented in this material have been obtained or derived from sources which
are deemed reliable, but neither DNB Asset Management S.A. nor any DNB Wealth Management entity makes any representation nor give any guarantee as to their accuracy, adequacy, quality or
completeness. Unless indicated to the contrary, all figures are unaudited. All valuations mentioned herein are subject to DNB Wealth Management entities valuation policies and procedures.

This document does neither constitute an offer to the public or on a private basis to subscribe for or purchase any of the financial instruments mentioned nor investment research, research recommendations,
investment recommendations or information recommending or suggesting an investment strategy, and it does not contain research or financial analysis. The information contained in this document has been
provided as a general market commentary and does not constitute any form of personal recommendation, investment advice, legal, tax, accounting or other advice or recommendation or any other financial
service. It does not take into account the investment objectives, financial situation or needs, or knowledge and experience of any persons. The information provided is not intended to provide a sufficient
basis on which to make an investment decision. It is recommended that any person potentially interested in the elements described in this document shall seek to obtain relevant information and advice

(including but not limited to risks) prior to taking any investment decision.

The statements in the presentation reflect the views of DNB Asset Management S.A. at the time the presentation was made, and DNB Asset Management S.A. reserves the right to change its view of the
matter without giving notice.

The written material issued which is distributed must be seen in the context of what is communicated verbally during the presentation. DNB Asset Management S.A. cannot be held liable for any direct or
incidental, special or consequential losses caused by the interpretation of and/or use of this presentation, regardless of whether such losses are foreseeable or not. The liability of DNB Asset Management S.A.
or of any DNB Wealth Management entity may not be engaged as regards any investment, divestment or retention decision taken by a person on the basis of the information contained in this document.
Such person shall bear alone all risks of losses potentially incurred as a result of such decision.

This presentation is not an offer or reccommendation to the public or on a private basis for the purchase or sale of financial instruments. It should be noted that the presented product involves investment
risk, including the possibility of loss of the entire or part of the invested amount. Historical returns, past performance and financial market scenarios are no guarantee of future returns. Investments in
financial instruments can both increase and decrease in value, and there is no guarantee that an investor will get the entire invested amount back. Significant losses are always possible.

DNB Bank ASA and/or other companies in the DNB Group or employees and/or employee representatives in the Group may trade with or hold positions in the above-mentioned or related instruments, or
provide financial advice and banking services in this regard. Rules on confidentiality and other internal rules restrict the exchange of information between different units of the DNB Group. Employees in

DNB Asset Management S.A. who have prepared this presentation may therefore be prevented from using and/or being informed of such information which may exist in other companies in the DNB Group
and which may be relevant for this presentation.

Further information can be found free of charge in the funds' prospectus, management regulations/articles of incorporation and in the annual and bi-annual reports that are available in English and in

German on www.dnb.no/lu, or at DNB Asset Management S.A.'s premises at 13, rue Goethe, L-1637 Luxembourg, at the information agent in Germany (DNB Bank ASA Filiale Deutschland, Neuer Wall 72,
20354 Hamburg) and at the representative in Switzerland (CACEIS Switzerland S.A., route de Signy 35, CH-1260 Nyon).

Fund'’s key information documentation are also available free of charge in various languages on www.dnb.no/lu.
DNB Fund has been registered with Commission de Valores (1400).

Paying agent in Switzerland is Crédit Agricole Suisse S.A., 4 Quai Général Guisan, 1204, Geneva.

The fund may not be offered, sold or delivered within the United States.

DNB Asset Management S.A. is a company in the DNB Group, organisation number in the Luxembourg Trade and Companies Register RCS B 34 518.
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This material has been prepared by DNB Asset Management, Jyske Bank, Skagen and Sparinvest (NIMF sponsors) which all are supervised
by Financial Supervisory Authorities.

This material has been prepared solely for information purposes for the investors to whom the material has been handed out. Under no circumstances
is the information aimed at persons residing in or in a similar way attached to a jurisdiction where it is unlawful to make such offer or solicitation. The
information is never addressed to persons resident in the US or persons who have a similar attachment to the US.

The presentation is not an offer or a solicitation to buy or sell financial products and/or financial instruments. We urge investors always to contact their own
advisers for individual information about investments, tax issues, etc. before buying or selling financial instruments.

The information is copyrighted by the NIMF sponsors and must not be represented or reproduced in any other way without acknowledgement of source.
NIMF sponsors have taken all reasonable care to ensure that the information in this presentation is as correct as possible and information is received from
sources which NIMF partners finds reliable. NIMF sponsors shall not be liable for any direct or indirect losses due to incomplete or erroneous information.

Past performance, movements in market prices and forecasts of future performance and movements in market prices are not reliable indicators of future
performance or price fluctuations. Performance and/or price development may be negative. The price of and return on an investment may fall as well as
rise, among other things because of fluctuations in market prices and exchange rates.

The information in the presentation is subject to changes in market conditions, in returns, dividends, prices, exchange rates, interest rates, fees and
charges and other payments, and tax circumstances, etc. errors and omissions excepted.
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