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The information, methodologies, data and opinions contained or reflected herein are proprietary of Sustainalytics and/or its
third party suppliers (Third Party Data), are intended for internal, non-commercial use, and may not be copied, distributed or
used in any way, including via citation, unless otherwise explicitly agreed in writing. They are provided for informational
purposes only and (1) do not constitute an endorsement of any product or project; (2) do not constitute investment advice;
(3) cannot be interpreted as an offer or indication to buy or sell securities, to select a project or make any kind of business
transactions; (4) do not represent an assessment of the issuer's economic performance, financial obligations nor of its
creditworthiness.

These are based on information made available by the issuer and/or by third parties, subject to continuous change and
therefore are not warranted as to their merchantability, completeness, accuracy up to dateness, or fitness for a particular
purpose. The information and data are provided “as is” and reflect Sustainalytics’ opinion at the date of their elaboration and
publication. Sustainalytics nor any of its third-party suppliers accept any liability for damage arising from the use of the
information, data or opinions contained herein, in any manner whatsoever, except where explicitly required by law. Any
reference to third party names or Third Party Data is for appropriate acknowledgement of their ownership and does not
constitute a sponsorship or endorsement by such owner. A list of our third-party data providers and their respective terms of
use is available on our website.

For more information, visit http://www.sustainalytics.com/legal-disclaimers
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Portfolio Carbon Analytics Report SUSTAINALYITICS

a Morningstar company
valuation Date: 10/12,/2020

MNarme Mumber of constituents analyzed Percentage of constituents analyzed Percentage that report emissions
Portiolio Hedge Long 30 B1L0B% 26.7%
Benchmark SIx R 328 BB 20% 25.0%

Owverall Weighted Carbon Intensity - Portfolio vs. Benchmark [tCO2e/mil USD)
The following graph shows the average intensity (based on the weighting of each constituent) of your portfolic overall and of the benchmark.

Weighted Carbon Intensity (tCD2e/Mil USD) of Portfolio ws. Benchmark

Weighted Intensity Per Sector - Portfolio vs. Benchmark [tCO2e/mil USD)
The graph below shows the weighted awerage intensity per sector of your portfolio compared to sector-level intensity of the benchmark.

Weighted Carbon Intensity per Sector (tCO2a/mil USD)

1] 200 A00 GO0 500 1000 1200 1400 1600 1600 2000
Consumer Disgetionary .
Consumer Staples EG————
Energy
Fimancials

HealthCare ™

Industrials
Information Technology ¥
Materials
Real Estate ™
Telecommunication Services ™8

Urilities

B Hedge Long 51X RY

CATELLA FONDFORVALTNING AB CATELLA HEDGEFOND
19/01/2021

CATELLA



Portfolio Carbon Analytics Report

valuation Date: 10/12,/2020

SUSTAINALYTICS

a Morningstar company

Top Contributors to Portfolio Carbon Footprint
Below are the fop 10 confributors of carbon intensiy fo youwr porffolio.

II}IIHI'i LSy

1 & P mgller - Ma®rsk 2/5 Industrials Transportation C

2 WALLEMIUS WILHELMSEN ASA Industrials Transportation I=I;II:I'=I E nepurted II 2.57% I=H==I
3 SATS ASA Consumer Discretionary Consumer Services O 206 o Estimated Oa7a% — 7.61%

a Essity AB Consumer Staples Household Products O 217 E Reported 0O 3.60% — 6.12%

5 FastPartner AB real Estate Real Estate ] 68 o Estimated [ = b= 3.25%

B Millicom International Cellular 5.2 Telecommunication Services Telecommunication ServicedI 55 o Estimated B15.40% a 234%

7 Ambeaa AR Healthcare Healthcare L] 31 1] Estirmated CF.ca% ] 1.85%

2 SKF AB Industrials Machinery |i 63 E Reported O 3.00% X 1.70%

o Hemnes & Mauritz AB Consumer Discretionary Retailing |i 27 o Reported .o 1 1.55%

10 Zartoliv, Inc. Consumer Discretionary Auto Components |l B2 c Estimated I 222% I 1.42%

4

Intensity Percentile Rank in Peer Group
Lower than 205

Description
Lowser Intensity Company

Between 20% - 40%

Below Average Intensity Company

Between 40% - 60%

Average Intensity Company

Between 60% - B0%

Above Average Intensity Company

Higher than B0%

NUHHPE

High Intensity
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SUSTAINALYTICS

a Morningstar company

Portfolio Carbon Analytics Report

valuation Date: 10/12,/2020

SECTOR LEVEL

Weighted Intensity per Sector - Portfolio vs. Benchmark (tCO2e/mil USD)

The graph below shows the weighted average intensity per sector of your porifolio compared to that of the benchmark.

Weighted Carbon Intensity per Sector (tCO2e/mil USD)

a 200 4040 600 200 1000 1200 1400 1600 1800 2000

Consumer Discretionary ™=
Consumer Staples |—————
Energy
Financials
HealthCare ™=
Industrials | ——
Information Technology *#
Materials
Real Estate Mee
Telecommunication Services ™
Utilities
B Hedge Long SIX RX

19/01/2021

‘ CATELLA
5 CATELLA FONDFORVALTNING AB CATELLA HEDGEFOND



SUSTAINALYTICS

a Morningstar company

Portfolio Carbon Analytics Report

valuation Date: 10/12,/2020

Consumer Discretionary |

Data for selected sector: Consumer Discretionary

e b of consituents | Percentagereported emissons

Portfolio Hedge Long 37.5%
Benchmark SIX RX 45 B6.7%
SIX RX
Fest Emup::tmm Selected wﬂ? E:;id Number of Pear Group wﬂ? Et:.'::d Number of Pear Group FAN
] Constituents Weight i Constituents Weight
Intensity Intensity

Retailing O 24 2 I T [ z2a 12 e T
Consumer Services [ T ] 1 | —y i [ 8 | T | I 115 |
Consumer Durables O 15 1 LI 1.86% I 17 q C— 3T l. -6%
Textiles & Apparel O s 4 i 0.06%
Media | 4 2 | T ] 4 5 O o043% i -6%
Auto Components | m— -5 1 1 2.22% e 1 3 O o.69% T1 22%
Automaobiles  I— 1 1 ] 0.02%
Homebuilders I 8 1 I 2.69% 1] 4 4 O o0.34% /3 75%

Top Contributors to Carbon Footprint within the Consumer Discretionary sector

Below are the top 5 contributors of carbon intensity to your portfolio within the selected sector.

Carbon Intensity | Intensity Ranking| Reported vs Portfolio % Portfolio

tCO2efmil USD | i Estimated Data weighting Footprint

1 SATS ASA Consumer Service| D Estimated | m— w1
2 Hennes & Mauritz AB Retailing = ) 27 D Reported C——EE—I 0 1.55%
3 Autoliv, Inc. Auto Components =—= 82 C Estimated |[E=32.22% = 1.42%
4 Electrolux AB Consumer DurablqI 15 A Reported 3 1.36% 1 0.22%
5 Mordic Entertainment Group AB Media 1 5 A Estimated I 0.21%

CATELLA
6 CATELLA FONDFORVALTNING AB CATELLA HEDGEFOND

19/01/2021




SUSTAINALYTICS

a Morningstar company

Portfolio Carbon Analytics Report

valuation Date: 10/12,/2020

PEER GROUP LEVEL

Select peer group to view details
| Consumer Services |

Data for selected peer group:Consumer Services

Mame Mumber of constituents Percentage reported emissions
Portfolio Hedge Long 1 0.0%
Benchmark SIX RX B 50.0%

Top Contributors to Carbon Footprint within the Consumer Services peer group

Below are the top 5 contributors of carbon intensity to your portfolio and the benchmark within the selected Peer Group.

Hedge Long

Carbon Intensity | Intensity Ranking| Reported vs Weighted % Portfolio
tCO2e/mil USD | in Peer Group | Estimated Data Carbon Intensity | Footprint

SATS ASA I Ik I D Estimated 4.74% I g |} — s

Company Name

LA | o | G| Bl |

Company Name Carbon Intensity | Intensity Ranking| Reported vs Weighted % Benchmark
tC02e/mil USD | in Peer Group | Estimated Data Carbon Intensity | Footprint
1 Evalution Gaming Group AR N T C Estimated || L.76% | N T | 1.73%
2 |AcadeMedia AB 37 1 C Estimated 0.10% 0 o0.0933 0.09%
3 |skiStar AB O 15 A Reported 0.09% N 0.0130 0.01%
4 Scandic Hotels Group AB - | 18 A Reported 0.07% P 0.0128 0.01%
5 LeoVegas AB | — T A Estimated 0.04% h 0.0116 0.01%
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Portfolio Carbon Analytics Report

valuation Date: 10/12,/2020

SUSTAINALYTICS

a Morningstar company

Consumer Discretionary 27.37% 10.36%

PORTFOLIO INTENSITY HIGHER(+) OR LOWER(-) THAN
THE BENCHMARK

13.00
10.00

I g
M1 &

0.00 —
ap = a8 -03%
-we = -6.22
-13.00 -10.78
-20.00 s

& I

PORTFOLIO OVER (+) OR UNDER (-) WEIGHT V5

BENCHMARK
20.00%
13.00%
10.00%

3.00%
ook —
2.00% -1.90% “075%

-10.00%

-13.00%

-20.00%

S & . &
0&@9‘\ éa@a‘g. o« R«#’b‘ &gsw ; f . f,,p@ @“'ﬁq’g\*"&fﬁ \\f"‘éa"
& & 4
Ld\‘? & \&Gﬁ“f

a

fim §
JN §

-noz%

&
-,

PORTFOLIO INTENSITY HIGHER(+) OR LOWER(-) THAN
THE BENCHMARK
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17.04% 53.11 3648 -10.78 172 2.E3 -6.22
Consumer Staples 3.60% 5.51% -1.90% 217.21 103.30 -0.07 627 217 4.04
Energy 0.00% 0.75% A0.75% 0.00 31236 -1.59 -2.34 2.34 -1.55
Finandals 13 71% 21.91% -8. 00 0.76 167.47 -6.2F -36.52 15.34 -27.41
Healthcare 15.02% 7.28% T.74% 25.59 224.56 9.69 -12.50 -15.44 -20.25
Industrials 16. 300 31.34% -15.14% 56435 3461 9.83 165.563 -Bi.14 G561
Information Technology 7.34% 9.75% -1.90% 15.59 1462 1.62 0.08 -0.02 1.9
Materials 0.00% 4.10% -4.10% 0.00 44342 -14.10 -18.19 1819 -14.10
Real Extate 6.34% 6.59% -0.75% G7.68 5037 0.12 114 0.0 1.22
Telecommunication Services 11.42% 2.90% B.52% 41.70 26.57 -6.24 0.44 1.29 ~4.51
Urilities 0.00% 0.02% -0.02% 0.0 11907 -0.38 -0.40 040 038
Total 100.00% 100.00% 0.00% 127.94 95.84 -18.11 103.64 -57.42 2810

Sector Allocation Effect Stock Selection Effect
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SUSTAINALYTICS

a Morningstar company

Portfolio Carbon Analytics Report

valuation Date: 10/12,/2020

MName MNumber of constituents analyzed Percentage of constituents analyzed Percentage that report emissions
Portfalio Hedge Short 43 97.73% 74.4%
Benchmark SI¥ RX 328 98.20% 25.0%

Overall Weighted Carbon Intensity - Portfolio vs. Benchmark (tCO2e/mil USD)
The following graph shows the average intensity (based on the weighting of each constituent) of your portfolio overall and of the benchmark.

Weighted Carbon Intensity (tCO2e/Mil USD) of Portfolio vs. Benchmark

Hedige Short - | ::: 5

SIX RX 99.3

Weighted Intensity Per Sector - Portfolio vs. Benchmark (tCO2e/mil USD)

The graph below shows the weighted average intensity per sector of your portfolio compared to sector-level intensity of the benchmark.

Weighted Carbon Intensity per Sector (tCO2e/mil USD)
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Portfolio Carbon Analytics Report

valuation Date: 10/12,/2020

Top Contributors to Portfolio Carbon Footprint

Beilow are the top 10 contributors of carbon infensity fo your porifolio.

SUSTAINALYTICS

a Morningstar company

Rank Company Name
1 AP Mgller - Marsk AfS Industrials Transportation e C Reported B .45% e ]
2 Svenska Cellulosa AB Mazterials Paper & Forestry —= E Estimated O 5.50%: /1 17.73%
3 Investment AB Latour Financials Diversified Financials == E Estimated b 2.91% = 1168%
4 Investor AB Financials Diversified Financials | S E Estimated I 197% [ | 2.39%
5 Movozymes AfS Materials Chemicals = 211 B Reported 1 2.04% [ | 2.28%
5 Essity AR Consumer Staples Household Products = 117 E Reported b 12 1 1.42%
7 Castellum AB Rezl Estate Real Estate | 52 C Estimated I 5.14% 1 1.41%
8 Kinnevik AB Financials Diversified Financials = 138 E Estimated ¥ 0.71% i 0.71%
g Atlas Copco AB Industrials Machinery L] 11 A Reported .14 L] 0.59%
10 Boliden AB Mazterials Diversified Metals 0 174 A Reported ¥ 0.60% L] 0.55%

10

Intensity Percentile Rank in Peer Group

Description

Lower than 2086 A Lower Intensity Company
Between 205 - 405 B Below Average Intensity Company
Between 405 - 605 C Average Intensity Company
Between 60%: - B9 D Above Average Intensity Company

Higher than 80% E High Intensity
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SUSTAINALYTICS

a Morningstar company

Portfolio Carbon Analytics Report

valuation Date: 10/12,/2020

SECTOR LEVEL

Weighted Intensity per Sector - Portfolio vs. Benchmark (tCO2e/mil USD)

The graph below shows the weighted average intensity per sector of your portfolio compared to that of the benchmark.

Weighted Carbon Intensity per Sector (tCO2e/mil USD)
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SUSTAINALYTICS

a Morningstar company

Portfolio Carbon Analytics Report

valuation Date: 10/12,/2020

Consumer Discretionary

Data for selected sector: Consumer Discretionary
e e constituents | Percenage repoted emisions |

Portfolio Hedge Short [ 83.3%
Benchmark SIX RX 45 11.1%
IOtk . : = Weighted Number of Peer Group Weighted Number of Peer Group A
Carbon ) . Carbon . )
. Constituents Weight . Constituents Weight
Intensity Intensity
Retailing — 2 1 Cdoex |3 24 12 ——r— B
Consumer Services | —— 8  m—:
Consumer Durables a 10 3 o IV 9  — v | ﬂ@%
Textiles & Apparel O 12 4 I 0.06%
Media ) 1 1 | m— [ [ 4 5 O oa3% | m—
Auto Components  I— E— 1 B o020% I S— 3 0 o0.69% zﬂ
Automobiles = s 1 0 0.02%
Homebuilders 0 4 1] 0.34%

Company Name
1 Hennes & Mauritz AB Retailing = 27 D Reported
2 Husgvarna AB Consumer DurablfE= 17 A Reported | IleiP% [ s XT3
3 autoliv, Inc. Auto Components| I — C Estimated (B 0.29% | 1 = B
4 Thule Group AB Consumer Durablgll 5 A Reported 1 E0.07%
5 A Reported | 0.44% O 0.04%

Electrolux AB Consumer Durabl{E=1 15
CATELLA
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SUSTAINALYTICS

a Morningstar company

Portfolio Carbon Analytics Report

Valuation Date: 10/12/2020
PEER GROUP LEVEL

Select peer group to view details

| Consumer Services |

Data for selected peer group:Consumer Services

Name Number of constituents Percentage reported emissions
Portfolio Hedge Short 0
Benchmark SIX RX 8 50.0%

Top Contributors to Carbon Footprint within the Consumer Services peer group

Below are the top 5 contributors of carbon intensity to your portfolio and the benchmark within the selected Peer Group.

Hedge Short

Carbon Intensity |Intensity Ranking| Reported vs Weighted % Portfolio

Company Name ) ) . ) .
tCO2e/mil USD | in Peer Group | Estimated Data Carbon Intensity | Footprint

L5, 0 R RV N

e Carbon Inlfensit\r In.terrs'rty Ranking R.epnrted Vs Hen-t:hn’!arlr. : % Beru:hr.nark
tCO2e/mil USD | in Peer Group | Estimated Data weighting Carbon Intensity | Footprint
1 Evolution Gaming Group AB | E—-— C Estimated | 1.76%  m— = Tr— | R £
2 |AcadeMedia AB — C Estimated 0.10% I o0.00:3 0.09%
3 |skistar AB O 15 A Reported 0.09% I 0.0130 0.01%
4 Scandic Hotels Group AB O 18 A Reported 0.07% ‘. 0.0128 0.01%
5 LeoVegas AB = 20 A Estimated 0.04% “ 0.0116 0.01%
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Portfolio Carbon Analytics Report SUSTAINALYTS

a Morningstar company

valuation Date: 10/12,/2020

Consumer Discretionary Q.87 10.36% 40.20% 12.79 36.48) 0.31 -245 013 -2.03
Consumer Staples 5.97% 5.51% 0.46% 56.32 10330 0.0z -2.58 40.22 -2.79
Energy 0.00% 0.75% 4.75% 0.00 312 36 -1.59 -2.34 234 -1.55
Finandzls 17.12% 21.91% -4.70% 16£.72 167.47 -3.24 -0.60 013 -3.71
Healthcare 3.08% 7.28% -2.19% 19.76 224.56 5.25 -14.93 E.6l -11.57
Industrials 42 9% 31.34% 11.84% 261.62 3481 -7.56 7105 26.39 B9.88
Information Technology 6.03% 9.25% -3.22% 1187 1462 .74 .25 e 1.58
Materizls B.23% 2.10% 2.10% 484 30 44342 14310 167 167 17.44
Real Estate 5.14% 6.539% -1.46% 31.93 S0.37] 0.72 010 40.02 0.20
Telecommunication Services 1.61% 2.90% -1.30% 22.45 26.57] 0.95 .12 s 0.28
Urilities 0.00% 0.02% 40.02% 0.00 181907 -0.38 040 040 -0.38
Total 100.00% 100.00% 0.00% 1B9.36 95,84/ 082 4914 35,56 Ba.52
Sector Allocation Effect Stock Selection Effect

PORTFOLIO INTENSITY HIGHER(+) OR LOWER(-) THAN
PORTFOLIO INTENSITY HIGHER(+) OR LOWER(-) THAN THE BENCHMARK
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Catella Fonder

CATELLA

Riskinformation

Investeringar i fondandelar dr férenade med risk. Historisk avkastning ar ingen garanti fér framtida avkastning. De pengar som placeras i fonden kan bade 6ka och minska i varde och det ar inte
sakert att du far tillbaka hela det insatta kapitalet. Ingen hansyn ar tagen till inflation.

Fonderna Catella Balanserad, Catella Credit Opportunity och Catella Hedgefond ar specialfonder enligt lagen (2013:56 ) om f6rvaltare av afternativa investeringsfonder (IAIF). Catella Sverige
Aktiv Hallbarhet och Catella Smabolagsfond far anvanda derivat och fondernas varde kan variera kraftigt éver tid. Vardet pa Catella Sverige Hallbart Beta kan variera kraftigt 6ver tid. Catella
Avkastningsfond far anvanda derivat och far ha en stérre andel av fonden investerad i obligationer och andra skuldférbindelser som getts ut av enskilda statliga och kommunala myndigheter
och inom EES &n andra vardepappersfonder, enligt 5 kap. § 8 lag (2004:46) om vardepappersfonder. Catella Nordic Long Short Equity och Catella Nordic Corporate Bond Flex far anvanda
derivat och far ha en stérre andel av fonderna investerade i obligationer och andra skuldférbindelser som getts ut av enskilda statliga och kommunala myndigheter och inom EES dn

andra vardepappersfonder.

Fér mer information, fullstandig informationsbroschyr, fondfaktablad, arsberattelse och halvarsredogérelse se var hemsida catella.com/fonder alternativt telefon 08—614 25 Q0.

Disclaimer

Catella Fondférvaltning AB, nedan Catella, har tagit fram detta material fér investerare. Vid framtagandet av materialet har Catella inte tagit hdansyn varken till malsattning, finansiella
resurser eller andra relevanta faktorer rérande specifika investerare och inte heller anpassat innehallet i materialet till sddana forhallanden och 6nskemal. Materialet utgér saledes
inte till nagon del finansiell radgivning. Investerare som vill ha individanpassad radgivning betraffande de produkter som avses i materialet bor ta kontakt med en finansiell radgivare.
Alla investeringar i vardepapper ar forenade med risk, bl a Risk for negativa eller ovantade férdandringar i marknadsfaktorer eller i finansiella och politiska faktorer samt, vid
internationella investeringar, risk fér férandringar i valutakurser. P4 grund av risker kan vardet pa vardepapper alltid bade stiga och sjunka i varde. Historisk avkastning ar ingen
garanti for framtida avkastning.

Catella har tagit fram detta material med iakttagande vederborlig omsorg och aktsamhet och baserat alla uppgifter och uppfattningar, som uttrycks i materialet, pa sadana kallor som
Catella bedémt vara tillforlitliga. Catella kan dock inte garantera att alla uppgifter i materialet ar korrekta och ar inte ansvarig for riktigheten i sadan information som hamtats fran
externa kallor. Vidare noteras att de uppgifter och uppfattningar som finns angivna i detta material kan fordandras. Catella har ingen skyldighet att géra andringar i detta material pa
grund av eller pa annat sétt informera om sadana férhallanden som nu angivits.

Catella ar, om nagot annat inte finns uttryckligen angivet, innehavare av alla réttigheter till detta material. Detta inkluderar, men ar inte begrénsat till, all eventuell design och text
samt alla ljudinspelningar, bilder och varumarken som finns atergivna i materialet. Det dr, om nagot annat inte finns uttryckligen angivet, forbjudet att utnyttja catellas réattigheter utan
féregaende skriftligt medgivande fran catella. Vidare ar det férbjudet att publicera uppgifter i materialet eller uppgifter som insamlats av catella utan catellas féregdende medgivande.
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