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Monthly review

In September, emerging equity markets posted a moderately negative performance in
local currency terms, although returns were positive in euro terms due to the
weakness of the European currency. Markets were affected by rising global bond
yields, a stronger US dollar and higher oil prices, against a backdrop of persistent
geopolitical tensions in the Middle East. Within Asia, performance was mixed: Taiwan
and South Korea continued to benefit from robust demand linked to artificial
intelligence and semiconductors, while India experienced a sharp correction, weighed
down by higher energy prices, weakness in the rupee and foreign investor outflows.
The Chinese market was also weak, as the new support measures announced by the
authorities were not sufficient to dispel concerns over the fragility of domestic
demand. In contrast, Brazil ended the month with strong gains, supported by the
continuation of the monetary easing cycle, renewed foreign capital inflows and the
solid performance of sectors with greater exposure to the domestic economy. Against
this backdrop, Leadersel Emerging Market Multimanager ended the month in positive
territory, while remaining below its benchmark. In September, geographical and
sector dispersion once again favoured the more concentrated segments of the index,
particularly those exposed to Asian technology stocks and to the main structural
beneficiaries of investment related to artificial intelligence. This dynamic weighed on
the relative performance of the active managers held in the Fund, whose portfolios
are generally more diversified, less exposed to the largest-cap stocks and more
selective from a valuation perspective. The allocation to passive instruments helped
narrow the gap versus the benchmark, performing the relative-risk mitigation role for
which it had been increased in previous months. Nevertheless, we maintain our
strategic preference for active management and, in particular, for value-oriented
strategies based on a bottom-up stock selection process underpinned by rigorous
analysis of company fundamentals. We believe that, beyond short-term market
dynamics, this approach offers the best opportunity to capture the long-term growth
potential of emerging markets in a disciplined and sustainable manner.

Key fund information

Assogestioni category Azionario Paesi Emergenti

Inception date 20/09/2005
Nav (Euro) 244.250
AUM (in Euro) 26,822,548
Benchmark 100% MSCI Emerging Market Index

Past performance is not indicative of current or future results.

Performance Fund Benchmark
YTD 17.15% 27.06%
Last week 1.88% 1.79%
Last month 1.87% 2.53%
Last 3 months -1.91% -2.44%
1 year 19.85% 33.23%
3 years (*) 14.61% 18.74%
5 years (*) 5.21% 7.25%
Since inception (*) 4.34% 5.10%

(*) Compound annual return

Standard deviation 14.86% Sharpe ratio 1
Standard deviation bench 16.63% Information ratio -1.13
VaR -24.51% Beta 0.85
Tracking error volatility 5.26% Correlation 0.95

30 September 2026

Shares 95.0%
Liquidity 4.5%
Alternative inv. 0.4%
Bonds -
Total 100.00%
Currency exposure Gross exp. Coverage Net exp.
Emerging countries 81.7% - 81.7%
Pacific ex Japan 6.5% - 6.5%
Dollar 5.9% - 5.9%
Euro 4.2% - 4.2%
Europe ex Euro 1.3% - 1.3%
Yen 0.3% - 0.3%
Total 100.0% - 100.0%
Equity portfolio structure Shares Deriv Total
Emerging countries 75.4% 7.4% 82.8%
Pacific ex Japan 11.5% - 11.5%
America 5.9% - 5.9%
Europe ex ltaly 2.0% - 2.0%
Japan 0.3% - 0.3%
Italy - - -
Total 95.0% 7.4% 102.4%

Performance over last year
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Composition by sector

Information tech [ 2 an
Financial: [ 15.5%
Consumer discr [N 11.1%
Industrials [ 2.0%
Mot specified [N 7.1%
Telecom sve [N 7.0%
Consumer staples [ 56%
wiaterials [ 5.1%
Energy [ 3.2%

Health care [l 19%
REAL ESTATE [ 18%
Ltities [ 1.3%

Fund technicals Investment objective

Management Company Ersel Gestion Internationale SA  The sub-fund invests in units of equity-oriented UCITS primarily denominated in
currencies of the Asian region and mainly belonging to emerging markets within the
Pacific geographic area. These UCITS allocate capital to equities issued by
Custodian bank Caceis Bank Luxembourg SA  companies with varying market capitalizations, ensuring diversification across all
Ernst & Young S.A. economic sectors. The primary objective of the sub-fund is long-term capital
appreciation (typically over a time horizon exceeding 5 years), with a high risk

profile. Investments are made through a selection of UCITS targeted for investment
activity based on their investment policies and portfolio composition, which must

Investment Manager Ersel Asset Management Sgr SpA

Independent auditors

Offices of Ersel Group Piazza Solferino, 11 - 10121 Torino +39 01155201
35 Boulevard Joseph Il, L-1840 Luxembourg

Base currency Euro align with the sub-fund’s investment strategy. The selection process considers

ISIN code LU0229830756  historical performance, risk-return profiles, and the different portfolio management
styles adopted.

Bloomberg code ESGEMKT LX

NAV published on: Sito Ersel  Minimum investment 2.500 euro

Subsequent investments 250 euro

Subscription fees -

Redemption fees -

Management fees 1,5% on an annual basis

Performance fees Annual rate of 20% applied on a quarterly
basis on performance exceeding the

benchmark and the percentage change in

the benchmark.

2 | s NEEE s | e 7 |

The synthetic risk indicator assumes that the product is held for 5 years and is an indicative indication of the level of risk of this product compared to other products.

General notices

Marketing Communication. This document is intended for information/marketing purposes only and does not replace the prospectus or other legal documents on financial products
that may be referred to herein. If necessary, please consult the UCITS prospectus/disclosure document and the Key Investor Document (KID) before making a final investment
decision, which can only be made after assessing the suitability of the service or financial instrument with respect to the profile identified with the MiFID questionnaire. Only the
most recent version of the fund's prospectus, regulations, Key Investor Document, annual and semi-annual reports may be used as a basis for investment decisions. This
document constitutes neither an offer nor a solicitation to buy, subscribe or sell financial products or instruments or a solicitation to make investments. Ersel has carefully reviewed
all information presented in this document and made efforts to ensure that the content of this document is based on information and data obtained from reliable sources, but does
not guarantee its accuracy or completeness and does not assume any liability. Ersel assumes no responsibility for the information, projections or opinions contained herein and
shall not be liable for any use that third parties may make of such information or for any losses or damages that may occur as a result of such use. This document may refer to
past investment performance: past performance is not indicative of current or future performance. The indications and data on the financial instruments, as provided by the
Company, do not necessarily constitute an indicator of the future investment or disinvestment prospects. Any reproduction and/or distribution of this document that is not expressly
authorised is prohibited.
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