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¢ Compound interest is the eighth wonder of the world.

He who understands it, earns it;
he who doesn’t, pays it. o

Albert Einstein

¢ L'interesse composto e l'ottava meraviglia del mondo.
Chi lo comprende, se lo guadagna;
chi non lo fa, lo paga. 99

Albert Einstein
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¢ It’s difficult for mankind to foresee the impact of

exponentiality because it often yields something
seemingly impossible. 4,

Peter T. F. M. Wennink — former CEO of ASML

e E difficile per I'umanita prevedere l'impatto dell'esponenzialita

perché spesso produce qualcosa di apparentemente
impossibile. 99

Peter T. F. M. Wennink — former CEO of ASML




«Compoundingy: the 8th world wonder
How does reality compare to theorye

CHRISTOPHER MAYER

STOCKS THAT RETURN 100-TO-1 AND HOW TQ FIND THEM

Anheuser-Busch 27 997
Abbott-Laboratories 28 1’965
Disney (Walt) 24 3276
Emerson Electric 34 458
Gillette 32 221
PepsiCo 29 1’058
Vulcan Materials 25 979
Wells Fargo 34 952

*Example of companies that multiplied investors’ money over decades (1962—2014). Shown for illustrative purposes only. Not to be construed as an offer or a recommendation. Image shows the book: 100 MI RABAUD
Baggers: Stocks that return 100-to-1 and how to find them, Author is Christopher W. Mayer, published 10 December 2015 by Laissez Faire Books.
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The evidence of compounding power
The history of US equity markets

S&P 500 Total Return Index

Duration
Cummulative Return
Annualised Return*

10.9 yrs
528.9%
18.3% p.a.
11.0 yrs
470.6%
17.2% p.a. 1.8 yrs
5.0 yrs 120.4% 3.0 yrs
120.7% 56.0% p.a. 95.8%
17.2% p.a. 24.8% p.a.

at

Index Points

2]
[ =
—_
=]
-—
[
(14
>
©
(]
()
=
-—
S
=
£
=]
(&)

9/11/1989
9/11/1990
9/11/1991
9/11/1992
9/11/1993
9/11/1994
9/11/1995
9/11/1996
9/11/1997
9/11/1998
9/11/2002
9/11/2003
9/11/2004
9/11/2005
9/11/2007
9/11/2008
9/11/2009
9/11/2010
9/11/2011
9/11/2018
9/11/2019
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9/11/2022
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mmm Bull Market (lhs) Bear Market (lhs) S&P 500 Total Return Index (rhs)

BULL Market: From the lowest close reached after the market has fallen 20% or more, to the next market high
BEAR Market: When the index closes at least 20% down from its previous high close, through the lowest close reached after it has fallen 20% or more

Sources: Bloomberg, Mirabaud Asset Management. Daily returns from 11/09/1989 - 23/10/2025. *No annualised return shown if duration is less than one year. Past performance does not predict future
returns. MI RABAUD
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Unique in the global universe
Some salient features

240 ¢ e

Global Innovation Index 2024
Ranked number 1 due to high R&D investment and effective academia-industry collaboration

Political Stability

Switzerland's neutrality and peace contribute to a stable political environment

Business Environment
A conducive environment with low inflation, flexible labour market, low tax rate and low costs of capital

World-Class Education
Education system fosters innovation and a skilled workforce, crucial for economic growth

Multicultural Environment
A multilingual and multicultural society that promotes inclusivity and diversity

Quality of Life

High living standards with low unemployment and inflation rates enhance overall well-being

Focus on quality and efficiency
Industrious, organised, clean, focused on quality and efficiency due to strong currency

Source: Mirabaud Asset Management




A local market with a global footprint

Swiss companies have assumed global market leadership in various industries

Small and mid-cap

/ Swissness — a limited domestic market means Swiss companies revenue split by region

must by highly competitive and innovative to succeed internationally [t

Europe
/ Strong currency and political stability - efficient market economy North America

LATAM
/ Swiss companies have geographically diversified revenues. In the

small and mid-cap sector, 90% of revenue is generated from
. - Rest of the World
outside Switzerland -

APAC

/ Swiss small and mid-caps (unlike larger companies) relatively less
covered by analysts, creating opportunities for active managers to
identify potentially mispriced stocks

S0novd @' TNFICON A\ - S
BELIMO % GEBERIT

“lTEMENO ;strauman I

Source: Mirabaud Asset Management. 1) The weights are calculated based on their respective proportions in the Swiss Small & Mid Cap portfolio. Shown for illustrative purposes only. Not to be construed as MI RABAUD
an offer or a recommendation. Company or institution names and logos, excluding those of Mirabaud Asset Management and its affiliates, are trademarks or registered trademarks of their respective holders.
Their use herein does not imply or suggest a sponsorship, endorsement or affiliation.
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Switzerland - Beneficiary of next innovation wave

Global Innovation Index — Top 10 (2021-2025) Gross domestic expenditures on R&D as a percentage of GDP % (2023)
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Sources: Global Innovation Index Database, WIPO, 2025, The Gll dynamo: The top 15 innovators, 2020-2025: https://www.wipo.int/web-publications/global-innovation-index-2025/en/gii-2025-results.html; MI RABAUD

Gross domestic spending on R&D as % of GDP, OECD Data as of 2023, Gross domestic spending on R&D Main Science and Technology Indicators | OECD
ASSET MANAGEMENT



“Swissness” outperforms
Industrial production (2012-2025; rebased 100 on 31/12/2011)

100 <R
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2012 2014 2016 2018 2020 2022 2024

mm Switzerland == Germany == Euro Area == France

Source: DESTATIS, FSO, CPB, INSEE, Macrobond, Mirabaud Asset Management, as of 31 August 2025 for Germany and France, MIRABAUD

31 July 2025 for Euro Area, and 30 June 2025 for Switzerland.
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Only 6% of total Swiss exports are currently charged 39%
Pharmaceutical products are not (yet) affected by tariffs

Switzerland Exports to the United States
CHF, billion

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

= Pharmaceutical Products = Machines, Appliances & Electronics = Vehicles

» Base Metals » Clocks & Watches & Jewellery = Others

Source: EZV, Macrobond, Mirabaud Asset Management as of 31 December 2024.

Switzerland Exports to the United States in 2024

2.5 billion
795 million

10 billion

34 billion

43 biIIio/

B Pharmaceutical Products ™ Machines, Appliances & Electronics = Vehicles
M Base Metals Clocks & Watches & Jewellery Others

MIRABAUD
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Erratic foreign exchange rates continue to pressure businesses
Headwinds are increasing, courtesy of CHF as a haven

USDI/CHF 0.8991 0.8270 0.8001 0.7973
EUR/CHF 0.9461 49 0.9368 -3.89 0.9351 79 | 0.9331
GBPICHF 1.1326 Yo 1.1036 -3.3% 1.0791 %o 1.0728
JPYICHF 0.5891 1% 05716  -1.5% ' 0.5427 5% 0.5343
BRL/CHF 0.1534 -13.1% 0.1461 -159% 0.1469 -6.0% 0.1496

INRICHF 00104  -1.3% 0.0096 -11.1% 00092 -11.3% | 00090
TRY/CHF 00248 -122% |WE | 00213 -236% 00196 -24.1% 0.0191
IDRICHF 05500 -15% | | 05008 -106% [ 04889 -109% 0.4804
THBICHF 26474  80% | 24963 13% | 24775 05% 2 4577
SEKICHF 8.4220 % | | 85493 | sa008 12% | 84841
NOKICHF 81194 23% [} | 80253 % 70262 -21% 8.0024
CNY/CHF 01236 16% | | 01144 85% [ 01118  -75% 0.1119

Sources: Mirabaud Asset Management and Bloomberg, as of 8 October 2025. Data shows average currency changes over the previous period. MI RABAUD
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Swiss equities — market structure
High single stock and sector concentration in large caps compared to small and mid caps

SPI Index Composition Swiss Index Sector Weights

OTHERS: 156 Stocks
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SMIM*: 30 Stocks
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Market Cap
CHF 1.62 TRI

334
25.0
207
16.8
13.9 .
94
58 ' '
33 4.1
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- m - } 0.1 06

Communication Consumer Consumer Financials Health Care Industials Information Materials Real Estate i Not Classified
Senices Discretionary Staples Technology

SMI*: 20 Stocks
m SPI Sector Weights SPIEX Sector Weights

Source: Mirabaud Asset Management, Bloomberg, as of 30 September 2025. *The Swiss Performance Index® (SPI) is considered Switzerland's overall equity market index. It comprises practically all of the MI RABAUD
SIX Swiss Exchange-traded equity securities of companies that are domiciled in Switzerland or Liechtenstein. The Swiss Market Index® (SMI) comprises the 20 largest ad most liquid companies in

Switzerland. The SMIM® comprises the 30 largest mid-cap stocks in the Swiss equity market that are not included in the blue-chip SMI index. All SIX Indices are the intellectual property (including registered ASSET MANAGEMENT
trademarks) of SIX. Please, refer to the index provider’s disclaimer on the final page of this document.
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Swiss market - earnings and valuation

Price/Earnings Ratio EPS Growth

Earnings Revisions Cyclicals P/B vs Defensives P/B

Source: Mirabaud Asset Management and, SIX Swiss Exchange as of 30 September 2025. See important information. *Earnings per share MI RABAUD
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Investment conclusion
2025 volatile and full of uncertainties, opportunities with GARPT and CARP2

Tariffs: Limited impact, rising investor confidence.
Europe: Time to act - unity or fall behind.
Winners: Agile, multi-local producers.
Switzerland: Rates at zero - dividend comeback.

Innovation: Productivity up despite skepticism.

Tariffs: Switzerland under pressure after “Liberation Day.”
USD: Weakening dollar, rising debt risks.

Exports: Earnings squeezed, competitiveness fading.
Europe: Overregulated and fragile - needs revival.

Markets: Short-termism driving volatility.

Source: Mirabaud Asset Management, as of 30 September 2025.
1 GARP = Growth at reasonable price MI RABAUD

2 CARP = Compounder at reasonable price ASSET MANAGEMENT
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Our approach to Swiss small and mid caps

3 senior managers allow to map the entire universe
23 years average industry tenure with unique network and knowledge base
ESG CFA certified PMs with ambition to foster best practice

Strong DNA with passion for compounding businesses
We believe that fundamentals drive stock prices long-term

Philosophy
Companies are organisms that are time-intensive to understand and follow

5 sustainability
approaches
applied, incl.

i 1 2 . .
Our style is GARP' or CARP active ownership

We buy into underappreciated growth and derated value stocks
We are size agnostic but keep an eye on liquidity, ca. 25% in small caps

High conviction, actively managed portfolio with 40-50 stocks

UCITS structure for international investors
Clear soft- and hard-close capacity limits to protect investors

; gzsg : ggr)n“sguz:drg? :?p::sl,(e;np:lflz price MI RABAUD
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Core belief: Sustainable profitable growth = compound effect

We focus our energy on identifying compounders

1) ROCE: Return on Capital Employed MI RABAUD

AAAAAAAAAAAAAAA
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How it all comes together
Compounding power and upside to intrinsic value

_ I

20%

v

Stock selection

Source: Mirabaud Asset Management, as of 17 October 2022. MI RABAUD
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Fund Porifolio — Mirabaud - Equities Swiss Small and Mid
Fund strategy in action: top 10 positions* and portfolio characteristics

Chocoladefabriken Lindt & Spru 7.47
Schindler Holding AG 6.84
SGS SA 6.38
Galderma Group AG 6.33
Cembra Money Bank AG 5.06
Straumann Holding AG 4.76
Sandoz Group AG 4.35
VAT Group AG 3.51
Julius Baer Group Ltd 3.35
Temenos AG 3.28

Cembra Money Bank AG 4.28
SGS SA 249
Temenos AG 2.32
Straumann Holding AG 1.92
Schindler Holding AG 1.71
Tecan Group AG 1.63
ALSO Holding AG 1.54
Swissquote Group Holding SA 1.42
Bucher Industries AG 1.24
VAT Group AG 1.12

Mirabaud - Equities Swiss Small and Mid | cap. CHF

27.02

5.83

24.28

2.34

7.78

17.22

0.00

11.88

1.05

SPI EXTRA®

28.36

5.04

20.59

2.37

7.01

18.12

1.15

9.84

1.00

Source: Mirabaud Asset Management as of 30 September 2025. Share class and benchmark performance displayed in CHF. The return of your investment may increase or decrease as a result of currency
fluctuations if your investment is made in a currency other than that used in the past performance calculation. The Fund is actively managed. The benchmark is shown for comparison purposes only, without
implying any particular constraints to the Fund’s investments. Any entry, exit and other charges, commissions or fees, if applied, are excluded from the calculation. Past performance does not predict future MI RABAUD

returns. * Positions relative to benchmark, as of 30 September 2025, for illustrative purposes only, not to be construed as advice or a recommendation to purchase or sell any stocks mentioned.

ASSET MANAGEMENT

** E= Estimate based on data available as of 30 September 2025. Please refer to the Prospectus, the Fund Contract and the KID before making any final decision. See IMPORTANT INFORMATION.
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Performance comparison since 2005 - Europe
20 years of compounding returns in EUR

Total

Return CAGR Vola

Security

Mirabaud - Equities Swiss Small and o o o
Mid | cap CHF (expressed in EUR) (e85 || AlE2ze floze

SPI EXTRA Index 578.33% 9.99% 15.33%
MSCI Europe Mid Cap Index 261.23% 6.60% 18.75%

Source: Mirabaud Asset Management, Bloomberg, as of 30 September 2025. The Fund’s performance figures are snown in EUR, since inception on 19 August 2005. The return of your investment may
increase or decrease as a result of currency fluctuations if your investment is made in a currency other than that used in the past performance calculation. The Fund is actively managed. The benchmark -
SPI EXTRA® is shown for comparison purposes only, without implying any particular constraints to the Fund’s investments. Any entry, exit and other charges, commissions or fees, if applied, are excluded
from the calculation. Only SPI EXTRA® is referenced in the Prospectus. Other indices’ data are used for informative and illustrative purposes only. The SPI EXTRA® is a stock index which tracks mid-cap
and small-cap companies primarily listed in Switzerland. MSCI Europe Mid Cap Index captures mid cap representation across the 15 Developed Markets (DM) countries in Europe. The index covers
approximately 15% of the free float-adjusted market capitalization in the Developed Markets. The index is the intellectual property (including registered trademarks) of MSCI (Index provider). Please, refer to
the index provider’s disclaimer on the final page of this document. Past performance does not predict future returns.

Mirabaud — Equities
Swiss Small and
Mid | cap CHF

SPI EXTRA Total
Return Index

MIRABAUD
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Conclusion | = Swiss Mid and Small Caps Strategy
More growth potential for Swiss mid & small caps with little valuation premium

—

Significant number of companies with very diverse businesses:
Right selection is crucial.

Many opportunities for stock picking:
Higher growth potential at similar valuations to large caps.

Asset class is less researched:
Opportunities to find good companies at reasonable prices.

Strongest exposure to Swissness via investments in mid & small caps.

Stewardship and engagement as part of our integrated ESG approach
can generate alpha

MIRABAUD

ASSET MANAGEMENT
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Conclusion IlI: Swiss Dividend Strategy
Swiss Dividend Strategy to earn while you wait, and grow while you sleep

—

Consistent philosophy: Quality compounders at a reasonable price.

Dividend yield: The portfolio offers higher dividend yield compared to the
benchmark SPI.

Earnings growth: At least mid- to high-single-digit EPS growth anticipated
over the next two years.

Total return: Combining quality, income and growth elements.

Attractive risk/reward: Compounders to maximise upside capture,
quality income to reduce downside capture.

MIRABAUD

ASSET MANAGEMENT



Important information (1/2)

This marketing material contains or may incorporate by reference information concerning certain collective investment schemes ("funds") which are
only available for distribution in those jurisdictions and countries in which they are registered. It is not intended for nor can be disseminated to any
person who is a citizen or resident of any jurisdiction where the publication, distribution or use of the information contained herein would be subject
to any restrictions. It may not be reproduced or re-disseminated in whole or in part without prior written permission.

This material is provided for information purposes only and shall not be construed as an offer or a recommendation to subscribe, retain
or dispose of fund units or shares, investment products or strategies. Before investing in any fund or pursuing any investment strategy, you
should take into account all their characteristics or objectives as well as to consult the relevant legal documents, in particular the prospectus and
the KID/KIID. Do not base any investment decision on this communication alone. The sources of the information contained within are deemed
reliable. However, the accuracy or completeness of the information cannot be guaranteed, and some figures may only be estimates. In addition,
any opinions expressed are subject to change without notice.

All investment involves risks, returns may decrease or increase, notably because of currency and market fluctuations and investors may
lose all or a substantial portion of the amount invested. You should carefully read the risk factors described in the prospectus and seek
your own independent financial, legal and tax advice before investing. There is no guarantee that objectives or targets will be met by the
portfolio manager. Past performance is no indication of current or future performance.

Issued by Mirabaud Asset Management (Suisse) SA, 29, boulevard Georges-Favon, 1204 Geneva, as fund management company of Swiss-
domiciled funds. The Prospectus, the Fund contract, the Key Information Document (KID) as well as the semi-annual and annual reports of the
funds (where applicable) may be obtained free of charge from the fund management company and on the webpage: https://www.mirabaud-
am.com/en/funds-list/. Further information on sustainability is available at the following link: https://www.mirabaud-am.com/en/responsibly-
sustainable.

For Luxembourg-domiciled funds: Fund Management Company: Mirabaud Asset Management (Europe) S.A., 6B, rue du Fort Niedergruenewald,
2226 Luxembourg. Swiss representative: Mirabaud Asset Management (Suisse) SA, 29, boulevard Georges-Favon, 1204 Geneva. Swiss paying
agent: Mirabaud & Cie SA, 29, boulevard Georges-Favon, 1204 Geneva. The Prospectus, the Articles of Association, the Key Information
Document (KID) as well as the annual and semi-annual reports (as the case may be), of the funds may be obtained from the above-mentioned
entities and on the webpage: https://www.mirabaud-am.com/en/funds-list/. They are available free of charge in English and certain other
languages. Further information on sustainability is available at the following link: https://www.mirabaud-am.com/en/responsibly-sustainable. The
Fund Management Company may decide to terminate the marketing arrangements in any country and at any time, in accordance with applicable
regulations. Not all costs are presented. Further information on applicable costs and charges can be found in the prospectus and/or KID. If a
performance fee is applicable to a fund, details of the performance fee model and its computation methodology can be found in the prospectus.
Fees, charges and expenses reduce the performance. They may increase or decrease as a result of currency and exchange rate fluctuation. The
summary of investors rights (in English and in the different languages of our website) available on https://www.mirabaud-am.com, under the
heading Legal Documents. Communication not suitable for retail investors.



Important information (2/2)

Benchmark Provider:

SIX Index AG is the source of SPI®, SPI EXTRA® and SMI®, as applicable, and the data comprised therein. SIX Index AG has not been
involved in any way in the creation of any reported information and does not give any warranty and excludes any liability whatsoever (whether in
negligence or otherwise) — including without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and fitness for any
purpose — with respect to any reported information or in relation to any errors, omissions or interruptions in SPI®, SPI EXTRA® and SMI®, as
applicable, or their data. Any dissemination or further distribution of any such information pertaining to SIX Index AG is prohibited.

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not
be used as a basis for a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI
information is provided on an "as is" basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each
of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the "MSCI
Parties") expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-
infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting the foregoing, in no event shall
any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any
other damages (www.msci.com).



