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The economic situation in Europe is a mixed one:
Germany approved its 2025 budget, paving the
way for the fiscal stimulus plan announced earlier
in the year, while France remains under political
watch. The ECB kept its interest rates unchanged
at 2%, adopting a similar accommodative stance
to that of July. The momentum in the USA remains
more robust: the Fed kicked off a cycle of interest
rate cuts and generative Al continues to spur Wall
Street. The MSCI Europe index gained +1.59% in
September, the MSCI Europe Smallcap index
+0.44%, the MSCI Europe Microcap index +0.45%
and the MSCI Europe ex UK Microcap index
+0.24%. The fund outperformed its benchmark
index, with 96 of its 207 names making gains.

The fund’s top contributors included Medincell
(+40%), boosted by its partner Teva whose
additional observational study on UZEDY® showed
an average three-day reduction in hospital stays,
lending further credibility to the drug. 2CRSi (+40%)
jumped after receiving its first order as part of a
$610m master contract signed in early 2024.
Lumibird (+35%) benefited from an excellent
earnings release confirming that its margins are
expanding. Conversely, BICO (-15%) disappointed
by reporting inadequate results and thus
undermining its GARP profile, prompting us to
withdraw it from the portfolio. Quadient (-17%)
lowered its 2025 guidance and was also
withdrawn. Last of all, Envipco (-17%) fell after
announcing a capital increase.

The portfolio’s movements included our initiation of
Valneva, a French biotech firm with a Lyme
disease vaccine in phase 3, Knights Group, a
British legal services specialist with good
prospects for consolidation, and Safilo, which
offers an attractive GARP profile. Meanwhile, we
sold off Fiera Milano after its excellent stock run.
On the non-financial front, Envipco is a prime
example of our sustainability strategy as it offers
automated recycling solutions that reduce plastic
waste and CO, emissions.

Main transactions over the month

(+) VALNEVA (-) QUADIENT

(+) SAFILO (-)BICO

(+) KNIGHTS GROUP (-) FIERA MILANO
(+) New holding (-) Sale

Major contributors/detractors over the month (%)

MEDINCELL SA +0.2 | BICO GROUP AB 0.2
2CRSISA +0.2 | QUADIENT SA -0.2
LUMIBIRD +0.2 | ONTHEBEACH GR... -0.1
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Mandarine Europe Microcap invests in the smallest European market capitalisations,
applying a quantitative screening filter followed by fundamental stock analysis, designed
to detect those stocks which offer the most favourable risk/return profile. The fund has
been awarded the French SRl label.

i~ PERFORMANCES AND RISKS

The data presented relates to past periods, past performance is not an indicator of future results.
Statistical indicators are calculated on a weekly basis.

Benchmark: Stoxx Small 200 NR until 31/08/2015, MSCI Europe Microcap NR until 31/12/2020, 50% MSCI
Europe Microcap + 50% MSCI Europe ex-UK Microcap NR since 01/01/2021.
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Rolling performances Annualized performance
1 month YTD 1year 3years 5years Inception 3years 5years Inception
Fund +0.6% +11.8% +9.9% +25.6% +35.8% +168.9% +7.9% +6.3%  +8.8%
Bench. +0.3% +17.4% +13.9% +24.8% +33.0% +106.6% +7.6% +5.9% +6.4%
Diff. +0.2% -5.6% -4.1% +0.8% +2.9%  +62.3% +0.2% +0.5% +2.4%
Quartile* 2 2 2 3 2 1
*Morningstar - Europe Equity Small Cap
Risk indicators
Fund volatility BenchTark Tracking error Information ratio Sharpe ratio
volatility
1 year 12.3% 11.6% 3.5% -1.1 0.5
3 years 11.6% 10.5% 3.4% 0.1 0.3
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Main holdings Sector Country
Weight ESG-Micro Rating (+2)
EVS BROADCASTING EQUIP 0.8% 1.9 Technology / Belgium Industrials 23.2% Sweden 18.7%
LUMIBIRD 08% 1.6 Technology / France Technology 15.2% Great Britain 15.7%
i i 0, 0,
CEWE COLORHOLDING AG 0.8% 1.6 Industrials / Germany FlnanC|alIs . 14.0% France 10.9%
0AB 0.8% 19 Health Gare / Sweden Cons.Discretionary  12.1% Germany 9.4%
ATTEND 8% 1. Health Care 9.9% Norway 8.5%
ELIXIRR INTERNATIONAL PLC 0.8% 1.3 Industrials / Great Britain Real Estate 8.4% ltaly 6.7%
FORFARMERS NV 0.7% 2.0 Cons.Staples / Netherlands Cons.Staples 5.4% Switzerland 5.1%
GALLIFORD TRY HOLDINGS P... 0.7% 1.7 Industrials / Great Britain Materials 3.7% Finland 4.7%
MEDINCELL SA 0.7% 0.9 Health Care / France Communication serv.  3.6% Belgium 3.8%
PIERRE & VACANCES 0.7% 1.4 Cons.Discretionary / France Enle.r'gy 1.5% Netherlands 3.7%
FRP ADVISORY GROUP PLC 0.7% 1.6 Financials / Great Britain Utilties 0-5% Denmark 3.2%
e ’ Cash & Others 2.3% Austria 2.4%
Spain 1.9%
Other Country 1.6%
Cash & Others 2.3%
7\
FUND PROFILE
Key figures at September 30 2025 Capitalisation Currency
Asset under management 202.4M€
Equity exposure 97.6%
Number of holdings 207
Active share 81.0%
Average capitalisation (BIn €) 0.5
EPS growth (Next 12 M./Last 12 M.) +17.7%
PE (Next 12 Months) 13.7x
> 500 min € 40.6% EUR  48.8%
300-500 min €  30.4% SEK 18.7%
150-300 min €  20.6% GBP 15.5%
<150 min € 6.1% NOK 9.2%
Cash & Others 2.3% CHF 4.6%
DKK 3.2%
ISIN Bloomberg code Inception of the fund Shareclass inception
LU1303940784 MANEMRE LX Equity 31/12/2013 31/12/2013
Legal Status Shareclass currency Investment horizon Management company
Sicav Lux. EUR 5 years Mandarine Gestion
Depositary Valuation Cut-Off Settlement
BNP Paribas Daily 13h00 D+2
Management Fee Performance Fee Initial charge Redemption Fee
20% of the outperformance over the
1.95% ° P 2.00% 0%
benchmark
DISCLAIMER

The purpose of this document is to present, for information purposes only, the characteristics of Mandarine Gestion products. It in no manner
constitutes a sale or subscription offer. The indices cited in this document are based on net dividends reinvested (“NR”). The described performances
do not take into account fees and costs potentially charged in connection with the subscription or redemption of fund units. This document has been
drawn up for information purposes only and does not constitute an offer or personalised recommendation or a solicitation to subscribe to this product.
The information, opinions and analyses contained in this document do not have any contractual value. Only the information contained in the KIID and
prospectus is legally binding. The prospectus is available on simple demand from Mandarine Gestion and is available on the www.mandarine-
gestion.com website. Your money will be principally invested in financial instruments selected by the management company. These instruments will
be subject to market fluctuations and uncertainties. Past performances do not guarantee future performances. Performances are notably not constant
over time. The performance data mentioned in the document does not take into account fees and charges assessed in connection with the issue and
redemption of units or shares and does not include taxes imposed by the country of residence of the client. The UCITS is exclusively destined for
sale to residents of those countries in which the UCITS is registered. Sales in jurisdictions other than those countries in which the UCITS is registered
are not authorised.

RISK PROFILE - RISKS ASSOCIATED WITH THE PRODUCT

Risk of capital loss, equity market risk, risk linked to the ownership of small and midcaps, interest rate risk, credit risk and discretionary management
risk, and to a lesser extent emerging market risk, counterparty risk and exchange rate risk. The descriptions and details are included in the complete
prospectus of the UCITS. Investors are invited to read the prospectus in order to obtain detailed information regarding the risks to which the fund is
exposed prior to any investment decision. This product does not offer any guarantee as to retums or the capital invested, which may not be entirely
retumed.



