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les caractéristiques, objectifs et risques de 'OPCVM. Lire 'avertissement en derniére page.
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In August, European equity markets rebounded slightly. The month got off to a
relatively strong start, supported by solid corporate earnings growth and a
recovery in Al-related stocks. However, inflationary and fiscal pressures ultimately
pushed bond yields higher, weighing on equities in the middle of the month.
Meanwhile, concerns surrounding the French presidential election intensified,
contributing to a widening of the OAT/Bund spread.

Among the main contributors to performance during the month, DSM-Firmenich
stood out positively. Its half-year results confirmed the improvement in its
operational trajectory, within an ingredients sector that is once again attracting
market interest. L’Oréal also benefited from a more supportive environment and
from management’s comments indicating that the Group is expected to continue
outperforming its markets. ArgenX also rebounded following positive Phase Il trial
results.

Conversely, the Fund’s underweight position in software stocks, which had
contributed positively to performance until now, detracted from returns this month.
Our main portfolio adjustments involved significantly reducing our exposure to
French equities. At the same time, we increased our exposure to companies in the
insurance and ingredients sectors, as well as to businesses linked to
electrification, which remains a core investment theme for the Fund.

FOCUS : ATLAS COPCO

Milas
I Atlas Copco is a global industrial leader operating in niche

markets such as pumps (Vacuum Technique) and compressors, serving a
broad range of industries, including the semiconductor sector. The Group
has a decentralised business model with a strong service component,
underpinned by a large installed base and growing recurring revenues across all
divisions and regions, as well as a steady stream of small acquisitions.

This combination enables the company to generate consistent growth and achieve
profitability well above industry standards, with a return on capital employed
(ROCE) of 24%. After two years of subdued growth, orders accelerated by 26% in
the second quarter, driven in particular by the Vacuum Technique division—
representing 22% of Group revenue—which grew by nearly 60%.

Alongside ASML and ASM, Atlas Copco is likely to be one of the main beneficiaries
of the Al-driven semiconductor investment cycle. Its other business segments are
benefiting from a gradual recovery in industrial demand, while the Group’s strong
balance sheet provides additional headroom to pursue its external growth
strategy.
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all the characteristics, objectives and risks of the UCITS. See full disclaimer on the last page.
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Comment on Indicators

The contribution of the portfolio is being monitored as we want to
contribute positively to the development of a sustainable economy.

» Breakdown by Rating ESG

We have no holdings in the portfolio with a rating below BB.
Moreover, the distribution of ESG ratings in the portfolio highlights
a higher number of AAA -rated securities compared to the index.

» SDG Impact Analysis
Our proprietary Montpensier Arbevel Impact Assessment method
allows us to analyse the environmental and social impact of our
stocks in line with the 17 UN SDGs. This month, for example, we
find that the portfolio has a particularly positive impact on SDGs
7,9 and 12.

» Environmental performance

The portfolio’s carbon intensity is lower than that of its benchmark.

Select responsible values with a positive impact on the
environment and society
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The approach of taking into account extra-financial criteria is a selective
approach, based on the proprietary 4-step extra-financial analysis
methodology, developed by Montpensier Arbevel, with the objective of
mitigating sustainability risks, without however being able to guarantee that
sustainability risks are totally neutralized. The data used is mainly supplied
by MSCI ESG Research and may be supplemented, modified or updated
by the Management Company from other sources.

*

31 AUGUST 2026

BREAKDOWN BY ESG RATING
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Source Montpensier Arbevel / MSCI / Stoxx

ENVIRONMENTAL PERFORMANCE

WEIGHTED AVERAGE CARBON INTENSITY Scope 1 et 2
(Tons of carbon emissions/ $M Turnover)

Great European
Vioder! NG s:6
stoxcsoc® [ 77.9

Auvailable datafor 100.00%of Great European Models and 99.91%of Stoxx 600

At the date of thereport, 37 companies, that is 100.00%of funds positions, accounting for 100.00%of
the invested portfolio weight, officialy disclose quantitative data about their GHG emisssions (Scope 1
and 2). Other data are based on M SCI ESG Research estimations.

Source Montpensier Arbevel / MSCI
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Distribution of the involvement of portfolio companies in the UN-defined Sustainable
Development Goals. A company may be involved in several SDGs.

n Poverty. E Zero hunger. HGood health and well-being. nQuaIity education. EGender
equility.ﬂCIean water and sanitation. © Affordable and clean energy.ﬂDecent work and eco-
nomic growth.ﬂ Industry, innovation and infrastructure.mlreduced inaqualities.mSustainable
cities and ommunities. [ Responsible consumption and production. ] Climate action. [ Live
below water. m Life on land. mPeace, justice and strong institutions.

Source Montpensier Arbevel

GLOSSARY

The glossary is available in the Impact Report.

1 Errors and omissions excepted. BEFORE ANY INVESTMENT, PLEASE CAREFULLY READ THE KID, FUND
MONTPENSIER ! PROSPECTUS AND SFDR PRE-CONTRACTUAL DOCUMENT IF APPLICABLE. The decision to invest takes into account
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all the characteristics, objectives and risks of the UCITS. See full disclaimer on the last page.
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PERFORMANCES & RISK INDICATORS (cont.)

Great European Stoxx 600 Stoxx 600

FOLLOW our

Models (IC) NR*
Performance 2011 13.9%  -11.3% -8.6% market & fund
Performance 2012 22.4% 14.4% 18.2% news N
Performance 2013 23.7% 17.4% 20.8%
Performance 2014 6.2% 4.4% 7.2%
Performance 2015 20.6% 6.8% 9.6%
Performance 2016 -7.4% -1.2% 1.7%
Performance 2017 8.5% 7.7% 10.6%
Performance 2018 1.0%  -132%  -10.8% montpensier-arbevel.com
Performance 2019 26.4% 23.2% 26.8%
Performance 2020 3:2% -4.0% -2.0% 0 Follow the Montpensier Arbevel Eye
Performance 2021 26.2% 22.2% 24.9%
Performance 2022 -24.5% -12.9% -10.6%
Performance 2023 14.8% 12.7% 15.8% x X.com: @Montpensier Arbevel
Performance 2024 0.3% 6.0% 8.8%
Performance 2025 -3.0% 16.7% 19.8%

Source Bloomberg, Montpensier Arbevel / Share class launched on 09/23/2010 Linkedln: Montpen3|er Arbevel

*Benchmark Net return. The reference to this index does not constitute an objective or a limitation
in the management and composition of the portfolio, and the Fund does not restrict its universe.
Past performance is not indicative of current or future results. The fund undertakes risks
that may lead to a loss of capital.
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LEGAL NOTICES: This is a marketing communication. The present document is for simplified informative purposes only and represents 1) neither a proposal,
purchase offer or any other type of transaction relating to the financial instruments described herein; 2) nor a form of investment advice. It is important to READ THE
MOST RECENT VERSION OF THE PROSPECTUS, THE KID AND THE SFDR PRE-CONTRACTUAL DOCUMENT IF APPLICABLE (available on our website:
www.montpensier-arbevel.com) before making any investment decisions with regard to the financial instruments described in the present document. The decision to
invest takes into account all the characteristics, objectives and risks of the UCITS as described in its regulatory documentation: prospectus, KID, SFDR pre-
contractual document if applicable, which should be referred to before making any final investment decision. Future investors must take the necessary steps to
determine how much they can invest, on the basis of their knowledge of financial markets, the legal, tax and accounting considerations which apply to their specific
situation. The opinions expressed in the present document may be modified without prior notice. Investors are responsible for ensuring that they are in possession of
the most recent available version of the present document. PAST PERFORMANCES ARE NO GUARANTEE OF CURRENT OR FUTURE RESULTS. THERE IS NO
GUARANTEE ON CAPITAL. Performance data do not reflect the fees that may be charged on issue and redemption of shares. Morningstar™ and Quantalys rating
are not guaranteed to be accurate, complete or timely. This document is not certified by the auditors, and will not involve the responsibility of Montpensier Arbevel.
Applicants for the subscription of the Fund will be required not to be Private Customers in the sense of current regulations in force in the United Kingdom.

IMPORTANT INFORMATION FOR INSTITUTIONAL INVESTORS IN SWITZERLAND: The Fund may only be offered in Switzerland to qualified investors within
the meaning of Article 10 paragraphs 3 and 3ter of the Swiss Collective Investment Schemes Act (CISA).The Fund’s country of origin is France.In Switzerland,
the representative and paying agent is REYL & Cie SA, Rue du Rhéne 4, CH-1204 Geneva.The Fund’s legal documents, as well as its annual report, may be
obtained free of charge from the representative.

Regulated by the AMF, agreement n° GP 97-125 AMF: 17, place de la Bourse, 75002 Paris
58 Avenue Marceau - Paris VIII - France ‘\ E-mail: info@montpensier-arbevel.com
T: +33 1 45 05 55 55 MONTPENSIER montpensier-arbevel.com

ARBEVEL
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