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This is a marketing material. Please refer to the prospectus of the UCITS and to the KID before making any final investment decisions.

he Memnon Opportunities Fund was up 3.3% in October, as compared to the 2.5% gain of its benchmark. Year-to-date, the
Fund is up 10.0%, trailing behind its benchmark, which is up by 19.6%.

European equity markets continued their strong run in October, driven so far by resilient earnings results. Large cap
outperformed small and mid caps. By sector, Utilities & Staples performed well, while Media & Autos stocks underperformed. The hit-
rate of the portfolio was near 50%.

Among detractors, Tate (-70bps alpha) underperformed after cutting its organic growth guidance mainly due to a slowdown in the US.
Customers have indeed front-run tariffs much more than previously expected. Trading on 7.5x ebit Mar-27, Tate is the cheapest name in
the ingredient sector. Entain (-60bps) suffered ahead of the UK budget, despite great results especially for its US JV. Suss Microtec (-
30bps) gave back its recent gains after a poor Q3 preannouncement. The upcoming CMD is a good occasion to lay out the business plan
for the next few years outside short term order trend volatility.

The top gainer for the month was Munters (+210bps), the data center cooling name, which reported excellent Q3 results with a strong
book-to-build of 1.4x in data centers. We still see a large discrepancy in valuation as it trades at 15x ebit’ 26 vs 25-30x for peers, giving us
confidence in a possible re-rating as they continue to execute. Sobi (+70bps), the Swedish Pharma company focused on orphan drugs,
reported good results ahead of a catalyst rich next 6m. Hacksaw (+40bps), the recent Swedish IPO performed well after positive feedback
on new game launches.

During the month, we started a position in Raiffeisen (+10bps), the Austrian bank which has lagged the sector re-rating YTD. Assuming
a nil value for its Russian subsidiary, the core Austrian + CEE business would trade on 6.5x PE "26. A large discount to EU peers which
we don’t think is warranted by the quality of the business. We exited Aalberts (-130bps alpha) ahead of Q3 results as our catalyst, organic
growth inflection, has been further pushed out into next year and we think the rebound is now less likely.

In a continent that seems to be sick with “regulationitis” and with political leaders that seem only able to prescribe more “T'AXinumab",
we focus on individual stock-specific stories. And despite their strong performance YTD, we continue to find large upside opportunities
in European midcaps equities (we currently have 42% average upside on the portfolio).
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European Mid Caps Equities concentrated portfolio of best ideas only, with sector, country and To outperform the European Mid Caps Equity market every year and by 5 to 10% on average

thematic diversification over the long term
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*Source of all tables in this document: Zadig Asset Management S.A.

Note: Memnon European Opportunities Fund is registered for sale in Luxembourg, France, Germany and Austria. For other countries, local regulations are applicable. This document is purely for informative
purposes, and does not represent an offer or an invitation to invest. All subscriptions must be made on the basis of the Funds issue Offering Memorandum or Prospectus in effect at the time of the subscription.
Despite the fact that great care has gone into creating this document, errors or omissions cannot be ruled out. Zadig Asset Management S.A accepts no responsibility in terms of full and accurate nature of the
information contained in this document. Zadig Asset Management S.A is a Luxembourg Management Company under Chapter 15 of the Law of 17 December 2010, authorized and regulated by the Commission
de Surveillance du Secteur Financier (“CSSF”) in the Grand-Duchy of Luxembourg. Summary of Investors Rights can be found on https://www.zadigfunds.com/.



