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What is your current view on the Emerging Markets universe?

Emerging markets remain one of the few segments where inefficiencies are deeply rooted,
offering strong potential for investors who can navigate them with discipline. At RAM Al, we
approach these markets through a unique analytical lens, powered by data, Artificial
Intelligence, and a proven systematic discipline.

Since 2009, our Emerging Markets equities strategy has aimed to capture the best
opportunities through three key pillars: growth momentum, the revaluation of undervalued
stocks, and the stability offered by solid and profitable companies. These three elements are
at the core of our approach.

How does your methodology differ from that of a traditional
manager?

Instead of beginning with a top-down macroeconomic perspective, our model starts by
analysing thousands of companies daily, using over 500 signals — fundamental, technical,
behavioural, or related to market flows.

Artificial Intelligence enables us to rank these signals, forecast expected returns at the
microeconomic level, and, most importantly, dynamically adapt our exposures in a universe
where dispersion remains high across sectors and countries. This gives us a clear edge in
identifying opportunities that large institutional flows may overlook.

How does this translate into portfolio allocation?

Our approach is based on a subtle balance between three types of stocks:

® Growth stocks: We maintain strong exposure to Asian technology companies
benefitting from the rise of Artificial Intelligence, such as semiconductor firms in Taiwan
or Chinese cloud platforms.

® Undervalued stocks: In Latin America, and particularly in Brazil, we find well-managed
companies whose valuations have not yet priced in the expected decline in interest
rates.

® Quality stocks: In a context of uncertainty, we also favour defensive companies,
especially in health care and consumer staples, that benefit from supportive
demographic trends.

This positioning enables us to build a robust portfolio of over 600 stocks, with minimal reliance
on any single country or sector.

What are the concrete results of this strategy?

Over the past five years, the RAM Emerging Markets Equities fund has delivered a return of
11.5% (Class B-USD net of fees as of 30.06.2025)* compared to 6.8% for the index (MSCI EM
TRN),** outperforming it by an average of 4.7% per year, with lower risk than the market
(annualised volatility of 13.1% vs. 16.1% for the index).

In this context, we have successfully limited drawdowns: our downside capture ratio is 0.7
(based on monthly returns since inception). Our dynamic allocation to China since the end of
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2023, combined with increasing exposure to technology names across Asia, has helped us
navigate recent bouts of volatility with confidence.

In our view, the current overconcentration in a few global mega caps paves the way for a
resurgence in well-selected Emerging Markets assets.

* Performance data is annualised. Past performance is not a reliable indicator of future results, which may
fluctuate and are not guaranteed.

** The portfolio is actively managed in reference to a benchmark index. While the product compares its
performance to that index, it does not aim to replicate it and selects its investments independently. The
deviation from the index may be significant.

The RAM Emerging Markets Equities fund is intended for investors seeking structural
diversification and aiming to tap into the potential of Emerging Markets without being bound
by rigid geographic allocations.

In a post-globalisation world that is fragmented and sensitive to Western monetary policy
decisions, we believe an active, agile, and data-driven approach is essential.

Far from opportunistic approaches, our strategy seeks to deliver robust and sustainable
performance by capturing trends that are invisible to the naked eye — but visible to a well-
calibrated model.

RAM Emerging Markets Equities

Smart diversification
Creating value by across established large- Active management
tapping into the often- cap companies and high- that adapts in real time
overlooked opportunities potential small and mid- to market conditions to
of Emerging Markets. caps. optimise your returns.
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recognised strategy in place the volatility of your to identify the most
since 2009. investment. attractive opportunities.
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*The cumulative performance since the fund’s launch is provided for information purposes only. For a full and accurate overview
of the fund’s performance, please refer to the fund's official documentation. The performance figures shown above are net of fees;
data is as of 30 June 2025 for share class B (USD), ISIN: LUO160155395. Past performance is not indicative of future results.
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The fund mentioned above is a sub-fund of RAM (Lux) Systematic Funds, a Luxembourg SICAV with its registered office at 14,
Boulevard Royal, L-2449 Luxembourg. It is authorised by the CSSF and qualifies as a UCITS under Directive 2009/65/EC. The
management company is Mediobanca Management Company S.A., located at 2, Boulevard de la Foire, L-1528 Luxembourg,
Grand Duchy of Luxembourg.

This marketing document is provided for informational purposes only to professional clients and does not constitute an
offer, investment advice, or a solicitation to subscribe to shares in any jurisdiction where such offer or solicitation would not
be authorised or would be unlawful. In particular, the Funds are not offered for sale in the United States, its territories or
possessions, or to U.S. Persons (citizens or residents of the United States of America).

This document is confidential and intended solely for the person to whom it is delivered; it may not be reproduced or distributed.

No assurance is given that the holdings mentioned will be held in the future. The investment described concerns the acquisition
of shares in the Sub-Fund and not in any underlying asset.

Past performance is not indicative of current or future results. There is no guarantee of recovering the full amount invested.
Performance data does not include fees and expenses charged at subscription and redemption of shares, nor any applicable
taxes. For example, for a EUR 1,000 investment in a fund with a 5% subscription fee, the investor will pay EUR 50 to their
financial intermediary, resulting in a net investment of EUR 950 in fund shares. Additionally, custody fees (charged by the
investor’s custodian) may reduce performance. Certain share classes of the Sub-Fund are subject to performance fees.
Leverage increases the risk of amplified losses or gains.

The Management Company may decide to terminate marketing arrangements in a given country in accordance with Article 93a
of Directive 2009/65/EC.

Exchange rate fluctuations may cause the net asset value per share to fluctuate in the investor’s reference currency.

Great care is taken with the content of this document, but no warranty, representation, or guarantee, express or implied, is
given as to its accuracy, truthfulness, or completeness.

Before making any investment decision, clients should assess whether it is suitable for their personal circumstances, analyse
the specific risks involved - including financial, legal, and tax-related - and consult professional advisers if needed.

Please refer to the Key Investor Information Document (KIID) and the prospectus, paying close attention to the risk warnings
before investing. This fund is classified under Article 8 SFDR. For more information on ESG, please refer to:

https://www.ram-ai.com/en/regulatory-information and the relevant Sub-Fund’s webpage under “Sustainability-related
disclosures”.

The prospectus, constitutional documents, and financial reports are available in English and French, while PRIIPs KIDs are
available in the appropriate local languages. These documents can be obtained free of charge from the SICAV’'s and the
Management Company’s registered offices, from www.ram-ai.com, from its Swiss representative and distributor RAM Active
Investments S.A., and from local representatives in the relevant distribution countries.

A summary of investor rights is available at the following address:
https://api.mediobancamanagementcompany.com/uploads/mb_manco_investors_rights_0_881d3b8804.pdf

Issued in Switzerland by RAM Active Investments S.A., authorised and regulated in Switzerland by the Swiss Financial Market
Supervisory Authority (FINMA).

Issued in the European Union and EEA by the authorised and regulated Management Company, Mediobanca Management
Company S.A., 2 Boulevard de la Foire, 1528 Luxembourg, Grand Duchy of Luxembourg.

Unless otherwise indicated, the source of the above information is RAM Active Investments and the reference date is that of
this document.
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