Qi RAM (Lux) Systematic Funds
European Market Neutral Equity - B - EUR

As of 28.11.2025  NAV per share 180.01 OBJECTIVES & STRATEGY
Fund Launch Date 15.12.2011 Total Assets EUR (mn) 175

To seek medium/long-term capital growth. Via the intermediary of hedging strategies, the
Activation Date 15.12.2011 Number of holdings 930 sub-fund seeks to neutralise the risk exposure to European equities markets. The sub-fund
invests a minimum of 75% in shares of companies established in a Member State of the
European Union, the United Kingdom, Switzerland and Norway. The sub-fund may invest up

SHARECLASS INFORMATION to 40% of its total exposure, directly or via derivatives, in equity volatility indices for hedging

or opportunistic purposes. The sub-fund is classified as Article 8 under the SFDR regulation

General information and is designed to achieve a lower level of intensity than a capitalisation-weighted European
Management Company Mediobanca Management Company equity portfolio.
S.A.
PORTFOLIO MANAGER MONTHLY COMMENT
Fund manager RAM Active Investments S.A
. Despite intra-month volatility on the back of legitimate concerns regarding the sustainability
Domicile Luxembourg

of current Al investments, European markets finished the month of November up.The RAM
Custodian bank Banque de Luxembourg (Lux) Systematic Funds -European Market Neutral Equity fund (Class-l EUR net of fee*) was
positive on the month, up 20 bps, and is back around the highs of the year, progressing

Legal status SICAV more than 8% since the beginning of the year with an annualized volatility of 5.5%.Some IT
Fund Type UCITS V long positions detracted over the month, while Health Care, Utilities and Materials longs

. . " . contributed positively to performance.Good short picks in Industrials were among the top
Country of registration (*Institonly)  LU;AT;BE;CH;DE;ES;FR;IT;NL;SE;PT contributors as their negative earnings momentum accelerated in the last few weeks.Stocks
Dealing Day Daily with positive momentum outperformed in the Long selection of the book, while quality, low
risk plays lagged.On the short side of the book, Value plays detracted as expensive growth

ISIN LU0705071453 names ended the month out-performing the rest of the market.The Systematic Fundamental
Bloomberg ticker REYLSEB LX Equity strategy explained the month’s upside as the Statistical Arbitrage strategy contributed
negatively.
Dividend Policy Reinvested 9 Y
Sub-fund Currency EUR CUMULATIVE PERFORMANCE SINCE SHARE CLASS INCEPTION (NET OF FEES)
Shareclass Currency EUR European Market Neutral Equity - B - EUR
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? 7 Past performance is not a reliable indicator of future results. Future returns are not
‘ RISK PROFILE guaranteed, and investments may lose value due to market fluctuations. Currency exchange
rates may negatively impact the fund's value or income. Performance includes ongoing

charges but excludes any applicable subscription/redemption fees and investor taxes.

You can find the actual amount you might pay out from your financial advisor or fund
distributor.

| 1 | 2 4 | 5 | 6 | 7 | Please Refer to the glossary for further details

The SRl is calculated according to the PRIIPs KID methodology

CHARGES

Minimum investment Amount 0 EUR
Entry charge (%) 2.00
Exit charge (%) 0.00
Ongoing charges (%) 2.69
Annual Management Fee (%) 1.60
Performance fee (%) 20.00
Hurdle Rate (%) None

Marketing Material Source: European Fund Administration, RAM Active Investments
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‘ ROLLING AND ANNUALISED PERFORMANCE (NET OF FEES)
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TOP 5 LONG/SHORT DIRECT HOLDINGS CURRENCY BY LONG/SHORT SIDES ‘

Genmab A/S Health Care Denmark 1.99 euro 98.80 Top 5 Longs 9.0 Long stocks 141.6
Siemens Healthineers AG Health Care Germany 1.89 us dollar 4.10 Top 15 Longs 29.0 Short stocks -96.3
Admiral Group plc Financials United Kingdom 1.82 norwegian krone 3.98 Top 5 Shorts 6.1 Short indices 303
Schindler Holding AG Pref Industrials Switzerland 1.71 danish krone 3.27 Top 15 Shorts 15.8 Gross 268.2
Next plc Consumer Discretionary United Kingdom 1.60 swiss franc -1.68 Net 151
L. | pound sterling -2.08
SHORT 5 Industrials United Kingdom -1.13 swedish krona -6.38
SHORT 4 Consumer Discretionary United Kingdom -1.14
SHORT 3 Industrials Sweden -1.18
SHORT 2 Industrials United Kingdom -1.23
SHORT 1 Consumer Staples Switzerland -1.39

RISK DESCRIPTION
The risk category has been determined on the basis of historical data and may not be a reliable indication of the future risk profile. The risk and reward category shown does
not necessarily remain unchanged and the categorisation of the fund may shift over time. The lowest category does not mean a risk-free investment. Repayment of the initial
investment is not guaranteed. Derivative financial instruments are used with a view to increasing the sub-fund's potential gain, but this generates a leverage risk in the sense
that the sub-fund is more exposed to risks on equities markets than if it did not use these instruments. Additional information concerning the risks of investment in the sub-fund
is indicated in the corresponding section of the prospectus of the fund which is available at the Management Company and on the website www.ram-ai.com.

Marketing Material Source: European Fund Administration, RAM Active Investments
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Alpha

Alpha is used in finance as a measure of performance. Alpha specifies the difference between the performance of the sub-fund and the theoretical performance of the market it
is exposed to, indicated by the beta. Alpha is generally used to measure the added value of the portfolio manager. A positive alpha indicates that the sub-fund has performed
better than the performance linked to its beta. The excess return of an investment relative to the return of the respective market exposure is the investment's alpha.

Beta

Beta represents a sensitivity of a sub-fund against market movements, it is used to evaluate systemic risk. Beta is a measure, through time, of the linear link between
performances of the sub-fund and a benchmark. The beta is obtained by calculating the regression line of performance of the sub-fund above the risk free rate and the
performance of the benchmark. A beta above 1 indicates that the sub-fund tends to amplify market movements whereas a beta below 1 tends to nuance such market
movements, suggesting a more defensive approach.

Delta / Equity Sensitivity
The ratio comparing the change in the price of the underlying asset to the corresponding change in the price of a derivative.
Duration

The duration represents the length of time for which capital is "tied-up" in a bond investment. In contrast to residual maturity calculations, the concept of duration takes account
of the time structure of returning cash flows (such as coupon repayments). The average duration of the portfolio is derived from the weighted average duration of the individual
securities.

Max Drawdown

The Max Drawdown is a measure of extreme downward risk, corresponding to sub-fund performance calculated at the worst possible timing, i.e. between the highest and the
lowest point of its value, neglecting price movements in-between. This measure represents the estimated possible maximum loss an investor could face on the given period.

Modified Duration

The "modified duration" is derived from the duration and provides a measure of the risk with which the sensitivity of bonds or bond portfolios to interest-rate changes can be
estimated. A 1% increase (decrease) in the interest level accordingly produces a percentage fall (rise) in the price in proportion to the modified duration. For example: the
maodified duration of a bond fund is 4.5, the theoretical yield to maturity is 5.3%. If the yield drops by 1% to 4.3%, the fund price increases by around 4.5%.

Rating

The credit Rating is a parameter used by banks and lending institutions to determine whether an applicant is deserving of the confidence necessary for the granting of a
loan. This parameter makes it possible to measure the risk of consumer default and determine the economic conditions applicable to consumers. The highest rating is
indicated by the letters: AAA. This is the indication of highest financial security. This is followed by: AA, A, BBB, BB, etc. The lowest credit rating corresponds to the letter C.
This letter identifies a high risk of financial default and is a figure taken into great consideration by each lending institution.

Sharpe Ratio

The Sharpe Ratio is a risk-adjusted performance measure, calculated as the performance of the sub-fund above the risk-free rate divided by the standard deviation of the
performance. The higher the ratio the better the sub-fund has performed, as the sub-funds marginal outperformance is higher per unit of risk. A negative Sharpe ratio indicates
that the sub-fund has not outperformed the risk-free return.

SRRI (Synthetic Risk & Reward Indicator)
The SRRI represents the risk and return profile as presented in the Key investor document (KID).
Volatility

Amplitude of the variation of the price/of the value of a security, a sub-fund, a market or an index, measuring the importance of risk over a given period. Volatility is calculated
through the standard deviation obtained through calculating the square root of the variance. Variance being the average of the squared differences of deviations from the mean.
The higher the volatility, the riskier the security, the sub-fund may be.

Yield-to-maturity

Weighted average annual rate earned by an investor who buys the bond portfolio today at the market price and holds the bond portfolio until maturity, and assuming that all
coupon and principal payments will be made on schedule.

Yield-to-Worst (YTW)

Weighted average potential annual rate that can be received on a bond portfolio without the bond issuers actually defaulting. The yield to worst is estimated by making a worst-
case scenario assumptions on the issue by calculating the returns that would be received if provisions, including prepayment, are used by the bond issuer. Yield to worst may
be the same as yield to maturity but never higher.

Performance Fees

Performance is charged on any returns that, subject to High Water Mark, the sub-fund achieves above its performance fee hurdle rate (if any). Please refer to the Prospectus for
further information
Ongoing charges

Ongoing charges are based over 12 months of expenses ending the 31 December of the previous year. It is annually updated, but may be adjusted more frequently.
Performance fees and portfolio transaction costs are excluded except in the case of an entry/exit charge paid by the sub-funds when buying or selling units/shares in another
collective investment undertaking. Estimate of future charges is used for funds younger than 12 months.
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Important Information

Important Information: The fund is a Sub-Fund of a Luxembourg SICAV with registered office: 14, Boulevard Royal L-2449 Luxembourg, approved by the CSSF and constituting
a UCITS (Directive 2009/65/EC). 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 would be unlawful. In particular, the Fund is 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). The information and opinions
contained in this document were obtained from reliable sources at the time of publication. Note to investors domiciled in Singapore: shares of the Sub-Fund offered in
Singapore are restricted schemes under the Sixth Schedule to the Securities and Futures (Offers of Investments) (Collective Investment Schemes) Regulations of Singapore.
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 full amount 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 EUR 47.62 on the investment amount to the intermediary, resulting in a subscribed amount of EUR 952.38 in fund shares. In
addition, potential account-keeping costs (charged by the investor’s custodian) may reduce the performance. Some shares in the Sub-Fund may apply a performance fee.
Please refer to the section “Charges” and to the “Glossary” in this document for further details. Leverage intensifies the risk of potential increased losses or returns. RAM Active
Investments 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 as to its accuracy, correctness or completeness. Prior to any transaction, clients should check whether it is suited to their personal
situation and analyze the specific risks incurred, especially financial, legal, and tax risks, and consult professional advisers if necessary. Please refer to the Key Investor
Document and the prospectus, with special attention to the risk warnings, before investing. For further information on ESG, please refer to https://www.ram-
ai.com/en/regulatory-information and the relevant Sub-Fund webpage under “Sustainability related disclosures”. The prospectus, constitutive documents, and financial reports
are available in English and French, while KIDs 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 from www.ram-ai.com, its representative and distributor in Switzerland, RAM Active Investments S.A. For local information (similarly
to what is provided for Austrian investors), documents are available on www.ram-ai.com or from Mediobanca Management Company S.A., 2 boulevard de la foire 1528, Grand-
Duché de Luxembourg. A summary of Investors’ rights is available on: https://www.mediobancamanagementcompany.com/en. Issued in Switzerland by RAM Active
Investments S.A., which is authorized and regulated in Switzerland by the Swiss Financial Market Supervisory Authority (FINMA). Issued in the European Union and the EEA
by the authorized and regulated Management Company, Mediobanca Management Company S.A., 2 boulevard de la foire 1528, Grand-Duché de 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.

Country Local information Country Local information

on www.ram-ai.com or from Mediobanca Management Company S.A., Finnish,Norwegian

2 boulevard de la foire 1528, Grand-Duché de Luxembourg and Dutch investors " -ram-al.com

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

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

Portuguese on www.ram-ai.com or from the local Marketing Entity : BEST - Banco on www.ram-ai.com or from the Paying Agent
Investgors Electrénico de Servigo Total, S.A., Praca Marqués de Pombal, 3 - 3° Swedish Investors  SKANDINAVISKA ENSKILDA BANKEN AB Stjarntorget 4
1250 Lisboa, Portugal , SE-169 79 Solna, Sweden

RAM (LUX) SYSTEMATIC FUNDS (870), RAM (LUX) TACTICAL
FUNDS (1105) and RAM (LUX) TACTICAL FUNDS Il (1620); on

Spanish Investors  www.ram-ai.com or from the appointed distributor Allffunds Bank SA
Calle Estafeta 6- Complejo Plaza de la Fuente, Edificio 3, La Moraleja,
Spain

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

United Kingdom
Investors

Swiss Investors

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



