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Here in Europe, Germany approved its 2025
budget and thus paved the way for a fiscal
stimulus plan, while France remains under political
watch. The ECB remained accommodative by
keeping its interest rates unchanged at 2% at its
September meeting. The US Fed kicked off a cycle
of interest rate cuts, while generative Al continued
to spur Wall Street. The MSCI World index gained
2.82% over the month, the MSCI World Smallcap
index +1.59% and the MSCI World Microcap index
+2.92%. The fund outperformed its benchmark
index, with 180 of its 324 names making gains.

The fund’s top contributors included Fenix
Resources (+27%), on the back of higher iron ore
prices, and Aquestive Therapeutics (+45%), whose
stock rallied strongly in anticipation of the FDA's
decision on Anaphylm due in January 2026. At the
other end of the spectrum, Cormedix (-25%) was
hit by profit taking after delivering a solid stock
performance and also because it now faces an
integration risk following a recent acquisition.
Legacy Education (-32%) fell after reporting
disappointing results, while Pharmanutra (-18%)
was penalised by poor momentum before then
going on to reassure the market in early October.

The portfolio’s main movements included our
decisions to sell Fiera Milano and Wee Hur as they
have delivered excellent stock performances and
their GARP profiles have deteriorated, as well as
Vital Farms after it exceeded our maximum market
capitalisation threshold. Meanwhile, we initiated
positions in Valneva, a French biotech firm with a
Lyme disease vaccine in phase 3, Bengo4.com, a
Japanese platform that connects users and
lawyers and offers an attractive GARP profile, and
IZEA Worldwide, a digital specialist bringing
together brand marketers and content creators and
boasting a healthy balance sheet and solid
prospects.

Main transactions over the month

(+) BENGO.COM (-) VITAL FARMS
(+) VALNEVA (-) FIERA MILANO
(+) IZEA WORLDWIDE (-) WEEHUR

(+) New holding (-) Sale

Major contributors/detractors over the month (%)

FENIXRESOURCES... +0.2 | PHARMANUTRA SPA -0.1
AQUESTIVETHERA... +0.2 | LEGACY EDUCATIO... -0.1
MEDINCELL SA +0.1 | CORMEDIXINC -0.1
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Mandarine Global Microcap invests in the smallest global 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.

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: MSCI Werld Microcap NR EUR
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Rolling / annualized performances
Rolling performances Annualized performance
1 month YTD 1year 3years 5years Inception 3years 5 years Inception
Fund +3.0% +11.7% +17.5% +37.9% +61.7% +112.9% +11.3% +10.1% +8.5%
Bench. +2.9% +12.1% +18.7% +31.7% +58.8% +104.3% +9.6% +9.7% +8.1%
Diff. +0.1% -0.3% -1.1% +6.2% +2.9% +8.6% +1.7% +0.4% +0.5%
Quartile* 1 2 1 2 2 2
EAA Fund Global Small/Mid-Cap Equity
Risk indicators
Fund volatility BenchTark Tracking error Information ratio Sharpe ratio
volatility
1 year 156.2% 14.9% 3.4% -0.4 0.9
3 years 12.8% 12.7% 3.3% 0.6 0.5
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¢ PORTFOLIO STRUCTURE

Main holdings Sector Country
WASION HOLDINGS LTD 0.5% Technology / Hong Kong Industrials 19.3% Japan 26.7%
EZCORP INC-CLA 0.5% Financials / United-States Technology 16.1% United-States 24.9%
HODEN SEIMITSU KAKO KENKYU 0.5% Industrials / Japan E‘”al’:‘;'is Eg?ﬁ’ frei‘t ?”ta'n ;ISZO
eal are 070 ustralla 970
ALLOT COMMUNICATIONS LTD 0.5% Technollogy / Israel Cons.Discretionary 9.3% Canada 5.2%
FREQUENCY ELECTRONICS INC 0.5% Technology / United-States Materials 7.0% Sweden 4.3%
EVS BROADCASTING EQUIP 0.4% Technology / Belgium Communication serv.  4.9% Israel 3.7%
PERENTI LTD 0.4% Materials / Australia Cons.Staples 4.1% France 1.8%
KIER GROUP 0.4% Industrials / Great Britain Real Estate 3.5% Norway 1.6%
FRP ADVISORY GROUP PLC 0.4% Financials / Great Britain E”.‘I?',gy 3;’?’ gh'”a 1::"
INTEGRA RESOURCES CORP 0.4% Materials / Canada Utilities 2% ermany 3%
Cash & Others 5.7% Singapore 1.2%
New Zealand 0.9%
Other Country 5.8%
Cash & Others 5.7%
7\
FUND PROFILE
Key figures at September 30 2025 Capitalisation Currency
Asset under management 28.6M€
Equity exposure 94.3%
Number of holdings 325
Active share 93.5%
Average capitalisation (BIn €) 0.51
EPS growth (Next 12 M./Last 12 M.) +11.9%
PE (Next 12 Months) 13.6x
> 500 min € 42.3% uUsD 27.0%
ESG proﬁle 300-500 min € 24.6% JPY 26.8%
150-300 min € 19.4% EUR 11.8%
128 Bench. <150 min € 7.9% GBP 8.0%
Carbon footprint 298 Cash & Others 5.7% AUD 7.0%
*Tonnes of CO2e/ME€ invested, Direct (scope 1-2) + First tier indirect Other Currency 19.4%
ISIN Bloomberg code Inception of the fund Shareclass inception
LU1329694266 MGMCRAE LX Equity 12/07/2016 12/07/2016
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+3
Management Fee Performance Fee Initial charge Redemption Fee
20% of the outperformance over the
1.95% ° P 2.00% 0%
benchmark
DISCLAIMER

Mandarine Gestion
30 avenue Kléber | 75016 Paris
www.mandarine-gestion.com

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.



