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The sharp correction in Asian Al-related Technology stocks over recent
weeks only reinforces our conviction that strong risk discipline is
essential when investing in Emerging Markets equities.

The Emerging Markets universe offers plenty of compelling growth
opportunities at attractive valuations, but generating high returns over
the long run has always required diversified risk exposures and a high-
quality selection.

Our strategies find a number of Asian Al-related companies attractive,
but they also invest across many other themes, such as Thai Consumer
and Financial companies, Greek Energy companies with very large cash-
flow generation, Health Care companies in China and India, and
Consumer Staples leaders from Turkey to South Africa.

Taiwanese and Korean Technology stocks now make up more than a
third of the MSCI Emerging Markets index, the fund’s benchmark. The
fund holds less than half that weight, which limited the impact of the
recent sell-off on the portfolio.

At the end of October, the fund’s selection offered a free-cash-flow yield
of 7.9% excluding financials, close to double the index’s 4.1%. It traded
at nearly 12 times earnings against 13.1 for the index, with a dividend
yield of 3.6% against 2.2%, which makes it better suited to a tougher
financing environment.

Emerging Markets equities still trade at a discount to their developed-
market peers, despite stronger growth and quality metrics that are now
better by many measures.

The strategy seeks to capture these opportunities within a portfolio built
on disciplined risk management.

TAIWAN & KOREA
TECHNOLOGY

166% of the fund

vs 38.7% of MSCI EM, 30.10.2026

FREE CASH-FLOW YIELD EX-
FINANCIALS

7.85%

vs 4.13% for MSCI EM, 05.11.2026

PRICE / EARNINGS

11.83x

vs 13.07x for MSCI EM, 05.11.2026

DIVIDEND YIELD

3.65%

vs 2.26% for MSCI EM, 05.11.2026

EM VS DM FREE CASH-FLOW
YIELD

4.03% wmsciem

vs 3.10% for MSCI World, 31.10.2026

Source: RAM Al, FactSet. Fund and index
weights at end of day.
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°* PORTFOLIO - FUNDAMENTALS

A cheaper, more cash-generative selection - fund vs MSCI
EM, 05.11.2026

RAM EMERGING MSCI EMERGING
METRIC MARKETS EQUITIES MARKETS RELATIVE
Price / earnings 11.83x 13.07x —-1.25x
Dividend yield 3.65% 2.26% +1.39 pts
Price / book 1.66x 2.09x —0.43x
FCF yield (ex-financials) 7.85% 4.13% +3.72 pts
Return on equity 14.03% 15.95% -1.92 pts

Source: FactSet, RAM Al - Data as of 05.11.2026, the last position date with FactSet data - Weighted fundamentals of the fund’s holdings and of the
MSCI Emerging Markets constituents, end-of-day weights. Price / earnings = market value over aggregate trailing earnings, losses included (loss makers:
fund 1%, index 2% of the book); price / book = market value over aggregate book value; dividend yield, return on equity and FCF yield are weighted
means, the FCF yield of financials left out.

e MARKETS - VALUATION

EM vs DM - free cash-flow yield

Free cash-flow yield ex-financials, trailing 12 months - EM has out-yielded DM in 63% of the months of the past

five years.
4.03% 3.10% +0.93 pts
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Source: FactSet, RAM Al - Data as of 31.10.2026 - Month-end points since 2005; free cash flow (operating cash flow — capex) over market value, trailing
12 months, each constituent’s (financials excluded), index-weighted mean — the MSCI EM and MSCI World constituents. The same chart as in the
October 2026 EM monthly report.
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°* STRATEGY - PERFORMANCE

IP USD share class - since inception vs MSCI Emerging
Markets, 06.11.2026

Past performance is not a reliable indicator of future results.

SINCE INCEPTION RAM EM MSCI EM
350 Total return 185.9% 109.9%
Annualised return 7.4% 5.2%
300
B3  Annualised volatility  13.2% 16.3%
250 Sharpe ratio 0.49 0.29
Maximum -40.8% -39.0%
200 drawdown
150 Beta 0.75 -
Alpha (annualised) 2.8% —
100 )
Tracking error 5.7% —
50 . - : . - ‘ . Information ratio 0.39 —
2014 2016 2018 2020 2022 2024 2026
—— RAM EM Fund (IP USD, net) ~—— MSCIEM Down capture 0.72 —

Source: RAM Al - Data as of 06.11.2026 - Net of fees, IP USD share class (LU0704154458), NAV rebased to 100 at the launch of the share class on
07.02.2012, versus the MSCI Emerging Markets Net Total Return index in USD (NDUEEGF). Statistics since inception on daily NAVs; Sharpe on the USD
deposit curve; tracking error and information ratio on weekly observations; beta, alpha, down capture on daily returns. The index's last close in the
database is 05.11.2026: the chart and the statistics end on that day, the fund's NAV of 06.11.2026 enters the period returns and the calendar years.

» CALENDAR YEARS

Calendar-year performance - every year since inception, and
2026 t0 06.11.2026

+37.3%
+31.4%
+33.6%

40%
30%
20%
10%

0%

+30.4%

xR X
< )
0

a3 ]
+ +

-10%
-20%

-12.0%
-14.9%
-13.3%
-20.1%

-30%

-15.5%
-14.6%

2012* 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 YTD

[ RAM EM (IP USD, net) [ msclEM

Source: RAM Al - Data as of 06.11.2026 - IP USD share class, net of fees, versus MSCI Emerging Markets NTR in USD. Calendar years from 31 December
to 31 December; * 2012 from the launch of the share class on 07.02.2012; 2026 YTD from 31.12.2025 to 06.11.2026.

°* NOTES ON THE FIGURES

Taiwan and Korea Technology. Weight of the Information Technology sector’s Taiwanese and South Korean companies, fund
and MSCI Emerging Markets, end-of-day positions of 30.10.2026: 16.6% against 38.7%.

Fundamentals. FactSet company fundamentals of every holding and every index constituent, weighted by end-of-day weights
(RAM Sales Monitor, Fundamentals tab). Price / earnings and price / book are aggregates (market value over aggregate
earnings or book value); dividend yield, return on equity and free cash-flow yield are weighted means, financials left out of the
free cash-flow yield.
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EM vs DM free cash-flow yield. The same method applied, month-end by month-end since 2005, to the MSCI Emerging
Markets and MSCI World constituents of each date (FactSet benchmark history), as shown in the October 2026 EM monthly
report.

Performance. Official net asset values of the IP USD share class (LUO704154458), net of fees, dividends reinvested, against
the MSCI Emerging Markets Net Total Return index in USD. The chart and the statistics run from the launch of the share class
on 07.02.2012 to 06.11.2026; calendar years are 31 December to 31 December (2012 from the launch); 2026 is year to
date at 06.11.2026.

°* IMPORTANT INFORMATION

RAM (LUX) Systematic Funds — Emerging Markets Equities Fund is a Sub-Fund of RAM (Lux) Systematic Funds, a Luxembourg SICAV
with registered office: 14 Boulevard Royal, L-2449 Luxembourg, approved by the CSSF and constituting a UCITS (Directive
2009/65/EC). Mediobanca Management Company S.A., 2 Boulevard de la Foire 1528, Luxembourg, is the Management Company. The
Sub-Fund is registered for distribution in: AT, DE, BE, CH, DK, ES, FI, FR, GB, IT, NL, LUX, NO, SE, PT. Not all share classes are registered
in all countries.

This marketing document is only provided for information purposes to professional clients, and it does not constitute an offer,
investment advice or a solicitation to subscribe shares in any jurisdiction where such an offer or solicitation would not be authorised or
it would be unlawful. In particular, the Funds are not offered for sale in the United States or its territories and possessions, nor to any
US Person (citizens or residents of the United States of America).

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

There is no guarantee that the holdings shown will be held in the future. The investment described concerns the acquisition of shares
in the Sub-Fund and not in a specific underlying asset.

Past performance is not a guide to current or future results. There is no guarantee to get back the fullamount invested. The performance
data do not take into account fees and expenses charged on subscription and redemption of shares nor any taxes that may be levied.
As a subscription fee calculation example, if an investor invests EUR 1000 in a fund with a subscription fee of 5%, the investor will pay
to his financial intermediary EUR 50.00 on the investment amount, resulting with a subscribed amount of EUR 950.00 in fund shares.
In addition, potential account keeping costs (by investor’s custodian) may reduce the performance. Some shares in the Sub-Fund apply
a performance fee. Leverage intensifies the risk of potential increased losses or returns.

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

Changes in exchange rates may cause the NAV per share in the investor's base currency to fluctuate.

Particular attention is paid to the contents of this document but no guarantee, warranty or representation, express or implied, is given
to the accuracy, correctness or completeness thereof.

Prior to any transaction, clients should check whether it is suited to their personal situation, and analyse the specific risks incurred,
especially financial, legal and tax risks, and consult professional advisers if necessary.

Please refer to the Key Investor Information Document and prospectus with special attention to the risk warnings before investing. This
Sub-Fund is classified as article 8 SFDR. For further information on ESG, please refer to: https://www.ram-ai.com/en/regulatory-
information and the relevant Sub-Fund webpage, section "Sustainability-related disclosures".

The prospectus, constitutive documents and financial reports are available in English and French while PRIIPs KID are available in the
relevant local languages. These documents can be obtained, free of charge, from the SICAVs’ and Management Company’s head office
and www.ram-ai.com, its representative and distributor in Switzerland, RAM Active Investments S.A. and the relevant local
representatives in the distribution countries.

Issued in Switzerland by RAM Active Investments S.A. which is authorised and regulated in Switzerland by the Swiss Financial Market
Supervisory Authority (FINMA). Issued in the European Union and the EEA by the authorised and regulated Management Company,
Mediobanca Management Company S.A. 2 Boulevard de la Foire, 1528, Luxembourg, Grand Duchy of Luxembourg.

The source of the above-mentioned information (except if stated otherwise) is RAM Active Investments and the date of reference is the
date of this document.

LOCAL INFORMATION BY COUNTRY
Austrian Investors on www.ram-ai.com or from Mediobanca Management Company S.A., 2 boulevard de la foire 1528, Grand-Duché de Luxembourg

Belgian Investors This document is not addressed to Belgian investors. Please consult the relevant document making a request to Mediobanca
Management Company S.A., 2 boulevard de la foire 1528, Grand-Duché de Luxembourg or via www.ram-ai.com

Portuguese Investors on www.ram-ai.com or from the local Marketing Entity: BEST - Banco Electronico de Servigo Total, S.A., Praca Marqués de Pombal, 3
- 3° 1250 Lisboa, Portugal

Spanish Investors RAM (LUX) SYSTEMATIC FUNDS (870); on www.ram-ai.com or from the appointed distributor Allfunds Bank SA Calle Estafeta 6 - Complejo
Plaza de la Fuente, Edificio 3, La Moraleja, Spain

Swiss Investors The fund’s documents can be obtained, free of charge, from www.ram-ai.com, and the Swiss representative and paying agent. Swiss
representative: RAM Active Investments S.A., Rue du Rhone 8, 1204 Geneva / Swiss paying agent: Caceis Bank Montrouge - succursale de Nyon, Route
de Signy 35, CH-1260 Nyon

Finnish, Norwegian and Dutch Investors on www.ram-ai.com
German Investors on www.ram-ai.com or from Mediobanca Management Company S.A., 2 boulevard de la foire 1528, Grand-Duché de Luxembourg
Swedish Investors on www.ram-ai.com or from the Paying Agent SKANDINAVISKA ENSKILDA BANKEN AB, Stjarntorget 4, SE-169 79 Solna, Sweden

United Kingdom Investors on www.ram-ai.com or from the local Facilities Agent Société Générale Securities Services Custody London - 12 Primrose Street,
London EC2A 2EG
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