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Europe’s stock markets made further gains in July,
led by small and mid caps (Euro Stoxx Small +xx
vs Euro Stoxx 50 +xx). They were driven by a
broadly positive reaction to the reporting season
thanks to solid earnings releases, particularly
among certain cyclical sectors. The second half of
the month, however, was shakier as tensions
picked up again in the Middle East and the
expectation in the run-up to the first Fed meeting
chaired by Kevin Warsh was that monetary policy
would become more restrictive.

An analysis by sector shows that the
semiconductor industry was hit by profit-taking.
Doubts emerged about returns on the massive
investments being made by US hyperscalers in
artificial intelligence, and Chinese rivals presented
models with much improved performances.
Conversely, sectors considered to be Al losers
(software and services) bounced back, as did
energy, banking, insurance and consumer
durables.

During the month we initiated positions in Alten, a
French R&D outsourcing firm, and in Amplifon, an
ltalian hearing aid retailer. We also made the most
of the slump in the tech sector to take up
positions in Soitec and BESI. On the other hand,
we sold off our lines in Vivendi and Compagnie des
Alpes ahead of their risky earnings releases and
took our profits on Sopra Steria after it reported
reassuring earnings and triggered a sharp rise in
its share price.

Main transactions over the month

(+) BE SEMICONDUCTOR (-) TELECOM ITALIA SPA
(+) EDP RENOVAVEIS SA (-) JC DECAUX SA
(+) SCOR SE (-) BANCO BPM SPA

(+) New holding (-) Sale

Major contributors/detractors over the month (%)

SOPRA STERIA GR... +0.3 | HEIUMANS -04
MIPS AB +0.3 | JENOPTIK AG -0.3
SOITEC +0.3 | TECHNOPROBESPA -0.3
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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: 100% Euro Stoxx Small Net Return Index

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 -0.9% +10.4% +15.2% +33.2% +22.6% +322.7% +10.0% +4.2% +10.2%
Bench. +3.4% +11.3% +19.5% +32.3% +28.6% +284.7% +9.8% +5.2% +9.5%
Diff. -42%  -09% -43% +0.9% -6.0% +38.0% +0.2% -1.0% +0.7%
Quartile* 4 1 1 2 1 4
*Morningstar - Europe Equity Mid Cap
Risk indicators
Fund volatility BenchTark Tracking error Information ratio Sharpe ratio
volatility
1 year 15.3% 15.3% 4.9% -0.6 0.8
3 years 14.0% 15.1% 4.3% 0.1 0.5
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Main holdings
GETLINK

GTT

DANIEL & CO-RSP

D IETEREN GROUP
EUROBANK SA
HEIJMANS

BE SEMICONDUCTOR
TRUSTPILOT GROUP PLC
REXEL SA

TONIES SE - A

2.6%
2.3%
2.3%
2.2%
2.1%
2.1%
1.9%
1.9%
1.6%
1.6%

FUND PROFILE

Key figures at July 31 2026
Asset under management

Equity exposure

Number of holdings

Active share

Average capitalisation (BIn €)

CHARACTERISTICS

ISIN
FR0010687749

Legal Status
French FCP

Depositary
Caceis

Management Fee
2.10%

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

Sector Country
Industrials / France Industrials 30.6% France 19.8%
Energy / France Technology 14.8% Italy 12.3%
1 i 0, 0,
Industrials / ltaly Financials 11.6% Germany 12.1%
c DI X / Belai Materials 9.7% Netherlands 11.2%
ons. |scr-et|onzlary elgium Cons.Discretionary 6.7% Spain 8.1%
AMEREELS / Eieses Health Care 4.8% Sweden 6.1%
Industrials / Netherlands Energy 3.9% Austria 5.2%
Technology / Netherlands Communication serv.  3.4% Belgium 3.9%
Communication serv. / Great B... Real Estate 2.5% Switzerland 3.2%
IElEEDS / FEnee Cons.Staples 2.4% Great Britain 3.0%
. . Utilities 1.5% Greece 2.1%
Cons.Discretionary / Germany
Cash & Others 8.1% Ireland 1.8%
Finland 1.1%
Norway 1.0%
Cash & Others 8.1%
Capitalisation Currency
156.7M€
91.9%
89
78.5%
6.4
Large Caps 22.5% EUR  86.4%
Mid Caps 48.5% SEK 6.1%
Small Caps 19.7% CHF 3.3%
Micro Caps 1.2% GBP 3.2%
Cash & Others  8.1% NOK 1.0%
Bloomberg code Inception of the fund Shareclass inception
AMIPRER FP Equity 30/04/1999 31/12/2014
Shareclass currency Investment horizon Management company

EUR 5 years Mandarine Gestion
Valuation Cut-Off Settlement
Daily 11h00 D+2
Performance Fee Initial charge Redemption Fee
18% of th tperf th
8% of the outperformance over the 0% 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.



