Espiria Sweden Small Cap — different by design

An actively managed Swedish equity fund focused on small-cap companies with the potential to outperform through structural
change or revaluation. Espiria Sweden Small Cap offers a dynamic strategy driven by stock picking. The fund is managed with an
agile, concentrated, and distinct approach - we capture opportunities where others may not be looking.

Local insight, international edge

Benefits

With vast experience in the Nordic equity markets, our portfolio > Fundamental assessment of investment opportunities

managers offer the judgment needed to navigate shifting market

conditions. Our broad sector knowledge and strong analytical ) Portfolio construction driven by research and evaluation,
skills enable us to invest confidently across industries - seeking out not index alignment
companies undergoing meaningful change. » High-conviction approach to all investments

The fund combines short-term tactical flexibility with a long-term > Exposure to companies often overlooked by larger peers

conviction-driven approach. We manage a concentrated portfolio of ) Flexibility to invest across sectors and market conditions
30-45 holdings, selected for their potential to contribute to long-term

returns in a volatile and fast-changing market environment. o bdameigee Dy ey e ezl core el s

Not “just another small-cap fund”

The small-cap universe offers a rich landscape of opportunity, yet Investment team

many funds end up clustered around the same names. As these

funds grow, they often drift towards larger, more liquid companies -

diluting the essence of small-cap investing. staffan Ostlin
Lead Portfolio Manager

Take the 10 largest Swedish small-cap funds as an example:

The 20 most commonly held companies appear in at least 60% of

their portfolios. On average, these names make up 45% of each fund's

holdings - and with an average market capitalisation of around SEK

68 billion, they can hardly be considered “small”. Peter van Berlekom
Portfolio Manager and CIO

Espiria Sweden Small Cap is different by design. The ambition is

to deliver value by finding companies that are less covered and

not among the “usual suspects”. We put less focus on the crowded

names, preferring to go deeper and uncover companies others
Niclas Wahlstrém

Research

have overlooked. We invest in businesses that are smaller in size,

but rich in potential — those undergoing meaningful change or

in special situations. This could mean they are early in their value
creation journeys, looking at a spin-off or where we see the market is
underestimating the transformation.

We are sector-agnostic, flexible in time horizon, and rigorous in

our research. Whether it's a short-term revaluation or a long-term
transformation story, we look for companies where positive may be
underway — and where the market has not yet caught up.

We don't follow the index. We follow the change.



Some of the companies in our portfolio

Leréy Seafood

Fish Farming

Lerdy Seafood has invested heavily in submerged salmon farms,
which has significantly boosted production volumes of high-quality
salmon. While increased supply pressures prices short term, it should
reduce mortality and improve profitability over time. The stock is
currently trading at a significant discount to the sector.

OssDsign

Medical Technology

OssDsign is targeting a large, untapped market in the US. Its product
has demonstrated rapid bone fusion, which is critical for patient
outcomes. The business is highly scalable and benefits from gross
margins exceeding 95%.
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Dometic

Consumer Discretionary

Dometic’s end markets appear to be bottoming out after a significant
decline. Despite market challenges, the company has shown
resilience through high margins and strong cash flow generation. As
earnings improve, leverage is expected to decline, reducing the risk of
a capital raise.

SKF

Capital Goods
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SKF is focused on margin improvement through price increases, cost
reductions, and exiting low-profitability business lines. The upcoming
spin-off of the automotive segment will increase shareholder value,
as the attractive, high-margin industrial division is currently
overshadowed by the automotive division.

Contact us

Private Investors Institutions

Phone: +46 8 505 97 777 Phone: +46 8 505 88 555
direct@eastcapital.com pro@eastcapital.com

Important information: This is marketing communication. Investment in funds always involves some kind of risk. Past performance is no guarantee for future perfor-
mance. Fund units may go up or down in value and investors may not get back the amount invested. This information shall not be regarded as an offer, solicitation
or recommendation for an investment. Efforts have been made to ensure the accuracy of the information in this document, but it cannot be ruled out that it is based
on unaudited or unverified figures and sources. This publication is not directed at you if we are prohibited by any law in any j urisdiction from making this information
available to you and is not intended for any use that would be contrary to local laws or regulations. Access to our funds may be limited in some countries. Contact us
for detailed information on where the funds are registered and what type of distribution is permitted. Full information such as the prospectus, key investor informa-
tion documents, articles of incorporation and annual reports, can be obtained on www.espiria.se and from all the local representatives or information agents, or our

distributors.
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