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The rebound in global equity markets continued in June. Investors' attention is
now focused on the conclusion of trade agreement negotiations expected in early
July. While economic visibility remains limited in the US, Europe eagerly awaits
the implementation of Germany’s stimulus plan, which offers attractive prospects
for the local economy, and Chinese growth appears to be picking up again,
although domestic demand remains subdued.

In this context, central bank decisions are leaning toward a pause in easing
measures in Europe and a cautious start to loosening in the US.

Against this backdrop, international convertible bonds continued to gain
momentum.

The primary market remained very active: 25 new issues in the United States, 2
in Europe, and 7 in Asia. The first half of the year delivered on its promises, and
2025 is shaping up to be particularly strong for market renewal.

We were therefore especially selective, participating in 9 new issues, including
Legrand 1.5% 2033, CyberArk 2030, Rubrik 2030, and MakeMyTrip 2030. At the
same time, we continued to reduce or sell positions with high equity sensitivity,
such as Seagate 2028, Snowflake 2029, Spie 2028, Nordex 2030, and Insulet
2026.

FOCUS: BILIBILII

the Animation, Comics, and Games (ACG) universe, a world directly inspired
by Japanese pop culture. Today, the group is one of the leading players in
Southeast Asia’s sector. Its unique positioning has allowed it to stand out from
other Chinese social networks and attract a large user base. Indeed, the group
counted 368 million monthly active users as of March 2025, compared to 77.5
million in March 2018.

Between 2018 and 2024, the group also recorded significant growth, with revenue
increasing 6.5 times over the period.

In Q1 2025, revenue grew by 24% vyear-over-year, driven notably by the
Advertising segment (+20% YoY) and Mobile Games (+74% YoY). After achieving
operating profitability in Q4 2024, the group maintained it in Q1 2025.

Bilibili also boasts a healthy financial structure, supported by a solid balance sheet
and a strong net cash position.

In May 2025, BILI issued a $690 million convertible bond with a 0.625% coupon,
maturing in June 2030 (put option in 2028).

Source : BILIBILI
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FUND DATA
Legal Status FCP UCITS V
Inception date 4th October 2018
Currency EUR
Approved for public France
distribution in
Isin IC: FR0013343142

IPC: FR00140075S5

Bloomberg IC: MGCMFIC FP
IPC: -

Asset Management Company Montpensier Arbevel

Custodian CACEIS Bank

Valuation Daily

Cut-off 11:00 AM CET

Investment horizon 5 years minimum

SFDR 8

Principlesfor ~ Montpensier Arbevel is a
Responsible  signatory to the PRI (Principles
Investment for Responsible Investment)
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Comment on Impact Indicators

The impact 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 CCC-rated stocks in the portfolio. In addition, the
breakdown of ESG ratings in the portfolio shows a greater number
of AAA rated stocks than in the index.

» SDG Impact Analysis

Our proprietary Montpensier Industry Contributor method allows us
to analyse the relative environmental and social impact of our
stocks in their sectors in line with the 17 UN SDGs. For example,
this month we find that the portfolio has a particularly positive
impact on SDGs 9, 8 and 3.

» Environmental performance

The portfolio's emissions are significantly lower than the index in
both carbon footprint and intensity.

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, which is based on the proprietary 4-step extra-financial analysis
methodology developed by Montpensier Arbevel applied to convertible
bond underlyings, 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.
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Source Montpensier Arbevel / MSCI / Refinitiv

ENVIRONMENTAL PERFORMANCE

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

M Global Convertibles  [JJj  130.6
Refinitiv Global Conv Hedged EUR [ 3703

CARBON FOOTPRINT Scope 1 et 2 (Tons of carbon emissions/ €M invested)*

M Global Convertibles | I 673
Refinitiv Global Conv Hedged EUR [N 925

Auvailable datafor 99.92%o0f M Global Convertibles and 95.78%of Refinitiv Global Conv Hedged EUR

At the date of the report, 102 companies, that is 76.69%of funds positions, accounting for 78.89% of the
invested portfolio weight, officialy disclose quantitative dataabout their GHG emisssions (Scope 1and
2). Other data are based on M SCI ESG Research ~ mations.

*Under Delegated Regulation (EU) 2022/1288, starting from December 2023, the carbon footprint is
standardized by EVIC (Enterprise Value + Cash). Previously, this standardization was conducted using

market capitalization. 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.

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

Source Montpensier Arbevel
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PERFORMANCES & RISK INDICATORS (cont.)

FOLLOW our
M Global Fund
Convertibles Benchmark* market & fund
IC
Performance 2019 10.5% 10.1% news —
Performance 2020 24.4% 21.5%
Performance 2021 -3.1% -1.8%
Performance 2022 -14.7% -17.8%
Performance 2023 6.0% 7.6%
Performance 2024 3.9% 6.9%

Source Bloomberg, Montpensier Arbevel / Share class launched on 10/04/2018

*Benchmark: Refinitiv Global Focus Hedged Convertible Bond Index (UCBIFX14).

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.

montpensier-arbevel.com

Past performance is not indicative of current or future results. The fund undertakes risks
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that may lead to a loss of capital.

a C

X.com: @Montpensier Arbevel
A —— M Global

130 F
?WI Convertibles
( 4 (PartIC)
I '\'- M,r Refinitiv Global
" WA ’!\’/ \vx Lad) Conv Hedged
'V)‘\ v EUR *

1°°vﬂ/
v

90

LinkedIn: Montpensier Arbevel

80

Source Bloomberg,
70 r T T T T T T Base 100
oct.-18 oct.-19 oct.-20 oct.-21 oct.-22 oct.-23 oct.-24

RISK INDICATOR - SRI

Lower risk Higher Risk
Z AN

N 7
1 2 ° 4 5 6 7

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.

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
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