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QOil prices remained high in August owing to the
conflict in the Middle East and inflation therefore
picked up again in July. The ECB is expected to
raise interest rates by a further 25bp (to 2.50%) in
September. Note that the reporting season as a
whole was rather good and that manufacturing
PMIs remain solid, enabling European stocks to
hold up well.

The MSCI Europe index gained +0.5% over the
month, the MSCI Europe Smallcap index +2.6%,
the MSCI Europe Microcap index +2.7% and the
MSCI Europe ex-UK Microcap index +2.2%. The
fund underperformed its benchmark index, with 91
of its 213 names losing ground. lts top contributors
were GURIT HOLDING (+73%), which bounced
back after releasing excellent results, TUNGSTEN
WEST (+49%), which received funding from the UK
government for its tungsten project, and TrueCaller
(+37%), thanks to improving sentiment among
brokers. Conversely, SMART EYE (-30%) and
DOVALUE (-29%) corrected after releasing poor
results, and SCHMID GROUP (-20%) was
penalised by the downturn in the
Al/semiconductors theme.

We sold our lines in MIKRON, MARIMEKKO and
AUTOHELLAS  after their GARP  profiles
deteriorated. We initiated positions in SYNSAM,
the leading Nordic optical retailer; YUBICO, a
Swedish cybersecurity firm manufacturing security
keys that are sought after for Al purposes; and
RECTICEL, a Belgian pure player in polyurethane
insulation used in buildings.

On the non-financial front, Zehnder stands out for
its ventilation systems using heat recovery that
reduce a building’s energy consumption without
resulting in any deterioration in indoor air quality.

Main transactions over the month

(+) SYNSAM (-) MIKRON
(+) YUBICO (-) MARIMEKKO
(+) RECTICEL (-) AUTOHELLAS

(+) New holding (-) Sale

Major contributors/detractors over the month (%)

GURITHOLDING A... +0.3 | SMARTEYEAB -0.1
TUNGSTEN WESTPLC +0.2 | XPLORA TECHNOL... -0.1
TRUECALLERAB-B +0.2 | JENSEN GROUPNV 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.

Evolution since inception
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Rolling / annualized performances
Rolling performances Annualized performance
1 month YTD 1year 3years 5years Inception 3years 5years Inception
Fund +2.1% +6.6% +8.2%  +30.3% -3.4% +189.3% +9.2% -0.7% +8.7%
Bench. +2.5% +6.7%  +8.9% +31.5% -5.6% +124.3% +9.5% -1.1%  +6.6%
Diff. -0.4% -0.2% -0.8% -1.2% +2.2%  +65.0% -0.3% +0.5% +2.2%
Quartile* 3 3 3 2 2 1
*Morningstar - Europe Equity Small Cap
Risk indicators
Fund volatility BenchTark Tracking error Information ratio Sharpe ratio
volatility
1 year 13.2% 10.6% 4.2% -0.4 0.4
3 years 12.5% 10.8% 3.8% -0.1 0.5
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¢ PORTFOLIO STRUCTURE

Main holdings

IMPACT ASA
INDUS HOLDING AG
GRKINFRA OYJ
HANZA HOLDING AB

IVU TRAFFIC TECHNOLOGIE...
ROSENBAUER INTERNATION...

TPXIMPACT HOLDINGS PLC
HUMANA AB

ICOP SPA

TF BANKAB

FUND PROFILE

Key figures at August 31 2026

Asset under management
Equity exposure
Number of holdings

Active share

Average capitalisation (BIn €)

Weight ESG-Micro Rating (+2)

0.8%
0.8%
0.8%
0.8%
0.7%
0.7%
0.7%
0.7%
0.7%
0.7%

EPS growth (Next 12 M./Last 12 M.)

PE (Next 12 Months)

1.3
2.3
1.6
2.5
1.5
0.7
1.7
1.9
1.4

CHARACTERISTICS

ISIN

LU1303940784

Legal Status
Sicav Lux.

Depositary
BNP Paribas

Management Fee
1.95%

Mandarine Gestion
30 avenue Kléber | 75016 Paris
www.mandarine-gestion.com
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Sector Country
Financials / Norway Industrials 25.0% Sweden 20.5%
Industrials / Germany Technology 16.4% Great Britain 15.1%
) ) Financials 15.5% France 9.7%
Industrials / Finland . X
Technol / Swed Cons.Discretionary 9.5% Germany 9.3%
echnology / sweden Health Care 8.4% Norway 7.8%
Technology / Germany Materials 6.2% Switzerland 6.9%
Industrials / Austria Real Estate 6.1% ltaly 5.8%
Technology / Great Britain Cons.Staples 5.3% Finland 5.1%
Health Care / Sweden Communication serv.  3.7% Denmark 4.3%
Industrials / Italy Utilities 0.7% Spain 2.9%
Fi ials / Swed Energy 0.6% Netherlands 2.6%
fnancials 7 sweden NA 0.1% Belgium 2.3%
Cash & Others 2.5% Austria 2.2%
Other Country 1.7%
Cash & Others 2.5%
Capitalisation Currency
189.8M€
97.5%
211
78.0%
0.56
+16.5%
13.1x
> 500 min € 49.4% EUR 45.5%
300-500 min €  24.2% SEK 20.6%
150-300 min € 14.1% GBP 14.9%
<150 min € 9.8% NOK 8.3%
Cash & Others 2.5% CHF 6.9%
DKK 3.8%
Bloomberg code Inception of the fund Shareclass inception
MANEMRE LX Equity 31/12/2013 31/12/2013
Shareclass currency Investment horizon Management company

EUR 5 years Mandarine Gestion
Valuation Cut-Off Settlement
Daily 13h00 D+2
Performance Fee Initial charge Redemption Fee
20% of th tperf th
0% of the outperformance over the 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.
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% SUSTAINABILITY INDICATORS

» ESG data
SFDR Cons'idefration of PAls
e (Principal Adverse
Classification
Impacts)
Article 8 Yes

» Carbon footprint Scope 1,2 and 3

Carbon footprint calculated in tons of CO2e/M€ of the company value
(coverage ratio: fund 81% / universe 67%)

FUND

UNIVERSE

Carbon footprint: The indicator of CO2 emissions represents direct
emissions (scope 1), emissions linked to the use of energy (scope
2) and other indirect emissions (upstream and downstream). The
metric used for calculating the CO2 footprint is a ton of CO2 by
million euros of company value.

Source : ISS ESG

» Rating by ESG pillar

Average ESG rating [-2;+2] of companies by pillar of analysis
(coverage ratio: fund 90% / universe 100%)

1,38 1,38
1,28
0,97
0,88 0,88
I 0,52 0,48

Environment Social Governance Stakeholders

%% FUND %% UNIVERSE

ESG pillar rating: The ESG ratings by pillar of analysis are
calculated on a scale from -2 to +2, by a weighted average rating of
companies on each of the environmental, social, governance and
stakeholder pillars.

Source : Mandarine ESG-View

Sustainable investments

Minimum
Aligment with the EU Sustainability labels
taxonomy
Py
1% g E
o

» Social standards along the value chain

% of companies that have put in place a supplier code of contact
(coverage ratio: fund 48% / universe 48%)

FUND

UNIVERSE

Supplier code of contact: The share of companies that have a
supplier code of contact in order to fight against dangerous labour
conditions, precarious labour, child labour and forced labour.

Source : ISS ESG

» Controversies

% of companies with controversies, ranked by gravity
(coverage ratio: fund 75% / universe 61%)

FUND

UNIVERSE

= No controversy
% Moderate controversies
Bl Severe controversies

Controversies : ESG controversies are ranked according to their
degree of severity from 1 to 5. Level 1, 2 and 3 controversies are
considered to be moderate and level 4 and 5 controversies are
considered to be severe.

Source : Sustainalytics

Data are subject to ongoing changes. Sources: Company data, Mandarine Gestion, ISS ESG, Sustainalytics, Trucost, Bloomberg, Science Based Targets.
Measures presented here are ex-post monitoring indicators that do not constitute or represent a management objective. The methodological limits of the metrics
used for measuring impact are included in the risk profile section of the fund. Methods and approaches can differ between issuers and data providers of extra-
financial information. Mandarine Gestion does not give any guarantee as to the precision, completeness or exhaustivity of extra-financial reports.



