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Past performance is not indicative of future results. The value of investments and
income derived from investments may rise as well as fall. Future returns are not
guaranteed, and a loss of principal may occur. Key Information Documents and
prospectuses are available at www.sebgroup.lu

August was characterised by significant volatility in the European defence sector, with the
sector giving back much of its gains towards the end of the month. Quarterly reports were
more important than share price movements: order books and margins remained strong,
while cash conversion raised concerns within parts of the German land systems sector.
European gas prices reached their highest level of the year due to low inventories and
continued disruptions at refineries in Russia and the Middle East. A structurally important
development was the transition of the EU SAFE loan programme from allocation to
disbursement. Estonia received EUR 351.6 million in August, marking the first payment
under the EUR 150 billion programme for joint procurement of ammunition, missiles, air
defence, and ground combat systems. The move to actual disbursements is an important
step for European defence demand.

The fund rose in August and performed in line with its benchmark. Exposure to the defence
and aerospace sectors remained significantly higher than the benchmark’s 25 percent. The
sector’s late-month decline was therefore the main source of relative headwind as the
market advanced. Since the decline was not due to deteriorating orders or margins, the
fund maintained its overweight position.

Aerospace propulsion was the fund's largest factor exposure, with Rolls-Royce, Safran, and
Airbus together accounting for 18.8 percent. Safran fell by approximately 2.7 percent due
to higher oil prices and aftermarket sensitivity, despite strong fundamentals. Saab B fell by
around 8 percent from its mid-August peak without any fundamental deterioration. German
land systems detracted, while ASML and ASMI contributed positively.

The fund maintains its overweight in defence but is changing its composition. Effectors,
consumables, and sensors are prioritised over capital-intensive land systems. Within
aerospace, concentration in civil aftermarket exposure is being reduced.

Cash conversion remains central. The fund will not increase holdings in companies with
deteriorating operating cash flow until the trend reverses. Rheinmetall is therefore capped
at 4.29 percent pending Q3 and signs of improved working capital management. Higher
European interest rates increase the risk of valuation adjustments, making valuation
discipline increasingly important despite strong structural demand.
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Source: SEB and Rimes. Inflation is not taken into account when calculating the fund's return.

% Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD YTD
Index
2026 6.24 271 914 4.43 586 -0.39 0.67 026 1021 1217

2025 ; - - - - - - - 494 -068 -651 210 -051 543
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Performance attribution YTD % (gross of fees) Risk measures (24m)

Fund Index Relative Allocation Selection Interaction Total Standard Deviation (Fund) 15.7%

Effect Effect Effect Effect
Communication 12.35 4.00 8.35 0.29 0.40 -0.32 0.36 standard Deviation (Index) 11.6%
Services Tracking Error 7.2%
Consumer -3.65 -9.23 5.59 1.19 -0.15 0.12 1.16 Sharpe Ratio 0.5
Discretionary Information Ratio -1.2
Consumer Staples 0.00 297 -2.97 0.59 0.00 0.00 0.59 Beta 1.2
Energy 0.00 37.02 -37.02 -0.78 0.00 0.00 -0.78
Financials 783 1849  -10.66 -0.34 AT7 068 1.43 Top 10 largest positions % of total
Health Care -8.42 113 -9.55 0.40 -1.10 0.65 -0.04 Rolls-Royce Holdings PLC 7.7
Industrials 7.87 10.88 -3.01 0.01 -1.08 -0.83 -1.90 Safran SA 5.6
Information 33.00 34.12 -1.12 2.36 -0.06 -0.17 213 Airbus SE 5.6
Vedimeliog ASML Holding 45
Materials 17.83 2191 -4.08 -0.42 0.26 -0.29 -0.45 BAE Systems PLC 44
Real Estate 0.00 274 -2.74 0.05 0.00 0.00 0.05 Rheinmetall AG 42
Utilities 3.70 13.33 -9.62 -0.40 0.13 -0.11 -0.39 AsiEZEEs 3.9
Not Defined = = = -0.81 0.01 0.46 -0.35 Exail Technologies SA )
Fund Total 10.81 11.86 -1.05 212 -3.36 0.18 -1.05 Banes SamEmgar 29
Schneider Electric SE 25

Sector allocation% . .
Geographic allocation

_ E France 21%
Financials
B UK 20%
Health Care - Sweden 15%
| cermeny
Industrials B Netherlands 8%
[ ] M UsA 7%
Information Technology
Other 18%
Utilities .
0 20 40 60 80
== SEB European Defence & Security MSCI Europe (Net Return) 75%, MSCI Europe
Fund (LU) Aerospace & Defense (Net Return) 25%

Source: SEB Asset Management

The fund's investment policy

The fund is actively managed and invests at least 85% in stocks issued by companies of any size that are traded on a regulated market.
While the fund has a European focus the fund may also invest up to 25%, in aggregate, of its assets outside Europe in NATO and/or OECD
member states, and Taiwan.The fund focuses on companies that contribute to strengthening Europe's defence capabilities, security and
geopolitical autonomy. Key sectors include defence manufacturing, space technology, cybersecurity, infrastructure and critical raw
materials. The fund also invests in technologies that support societal resilience, self-sufficiency, resource independence, the energy
transition, digitalisation and electrification. These include, but are not limited to, financial transparency and payment systems, secure
communications, pharmaceuticals and medical supplies, semiconductors and critical electronics, engineering, novel materials, capital goods
manufacturing, transport and telecommunications.Investment decisions are based on in-depth (fundamental) analysis.The return is
determined by how much the fund's holdings increase or decrease in value during your holding period.The fund promotes sustainability
characteristics and is therefore classified as Article 8 according to the EU Sustainable Finance Disclosure Regulation (SFDR). The fund
follows the management company's sustainability policy, which is available at www.sebgroup.com/funds.

Please note: The data and investment comment that are shown in this document — Institutional Monthly Report — represents this specific
share class. Consequently, the data and investment comment, may differ depending on which share class you are invested in. Please see
the fact sheet, or other relevant source, for more information.
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Important Information

This material is for marketing purposes only and should not be construed as investment advice. Fund information, including the key
information document (KID), prospectus/information brochure, and sustainability-related disclosures, can be found at sebgroup.lu/funds
and/or seb.se/fondlista. The prospectus/information brochure is available in English, and the KIDs are available in the official languages of
the jurisdictions where the fund is registered for distribution. The investment concerns the acquisition of units or shares in the fund, not the
underlying assets owned by the fund. A summary of investor rights in English can be obtained at:
https://webapp.sebgroup.com/mb/mblib.nsf/dld/55FCOESEE8B2D4F5C1258B7B0032B1B6?0pendocument. If past performance or fees
are presented in a currency other than that of your country of residence, be aware that they may increase or decrease due to currency and
exchange rate fluctuations. Inflation has not been accounted for in performance calculations. The various risks associated with investing in
the fund are detailed in the prospectus/information brochure. When deciding whether to invest in the fund, consider not only its
sustainability-related features but also all other characteristics detailed in the fund documents. The management company, SEB Funds AB,
may decide to terminate the arrangements made for marketing the fund outside the countries in which the fund is established (Luxembourg
or Sweden). Neither this material nor the fund(s) described herein is intended for distribution or sale in the United States of America, or to
any resident of the United States of America (“US Persons”), and any such use would be unlawful or unauthorised. This material has been
prepared by SEB Asset Management AB, org. n0.559419-2774, an investment firm supervised by the Swedish Financial Supervisory
Authority and a wholly owned subsidiary of Skandinaviska Enskilda Banken AB (publ).

Risk information
Past performance is not indicative of future results. The value of fund units/shares can rise as well as fall, and you may not get back the

amount you invested. Funds with a risk level of 5-7 according to the key information document (KID) can both decrease and increase
significantly in value due to their composition and the management methods used.

For investors in Germany continued

In accordance with Section 310 (1) and (2) of the Investment Code (Kapitalanlagegesetzbuch KAGB), the Management Company has
notified the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin: the German Federal Financial Supervisory Authority), Frankfurt am
Main, of the distribution of Fund units in Germany.

Distributor in Germany

Skandinaviska Enskilda Banken AB (publ) Frankfurt Branch

Stephanstrasse 14-16 D-60313 Frankfurt am Main

Skandinaviska Enskilda Banken AB (publ) Frankfurt Branch does not offer investment advice.

Information Agent in Germany

Skandinaviska Enskilda Banken AB (publ) Frankfurt Branch

Stephanstrasse 14-16 D-60313 Frankfurt am Main

Skandinaviska Enskilda Banken AB (publ) Frankfurt Branch does not offer investment advice.

Publications

The prospectus, the key investor information documents, the constitutive documents as well as the annual and semi-annual reports can be
obtained free of charge from the Information Agent and are available to investors on the website www.sebgroup.lu. The issue and
redemption prices of Fund are available upon request at the office of the Management Company and published on the website
www.sebgroup.lu.

In addition, the investors in Germany will be provided by means of a durable medium in accordance with § 167 KAGB in Germanorina
language that is customary in the sphere of international finance (§ 298 clause 2 KAGB):

a) suspension of the redemption of the units of an EU UCITS;

b) termination of an EU UCITS’ management or the winding-up of an EU UCITS;

¢) amendments to the fund rules which are inconsistent with existing investment principles, affect material investor rights, or relate to
remuneration or the reimbursement of expenses that may be amendments and the rights of investors, the information must be
communicated in an easily understandable form and manner and must indicate where and how further information may be obtained;

d) the merger of EU UCITS in the form of information on the proposed merger which must be drawn up in accordance with Article43 of
Directive 2009/65/EC;

e) the conversion of an EU UCITS into a feeder fund or any change to a master fund in the form of information which must be drawn up in
accordance with Article 64 of Directive 2009/65/EC.

All payments to unitholders (sales proceeds, distributions, if applicable, and all other payments) may be received in Germany through the
Transfer Agent of the fund via the German correspondent bank.

Furthermore, investors in Germany may address their redemption or conversion request directly to their German correspondent bank.

For investors in Singapore



The fund is intended for distribution or sale in Singapore to Institutional Investors as defined in Section 4A, and Accredited Investors and
other investors as defined in Section 305 of the Securities and Futures Act 2001, Singapore.



