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SEB European Equity Small Caps

Monthly report as of September 30, 2026

Past performance is not indicative of future results. The value of investments and
income derived from investments may rise as well as fall. Future returns are not
guaranteed, and a loss of principal may occur. Key Information Documents and
prospectuses are available at www.sebgroup.lu

European small-cap equities delivered a weak return in September, reflecting a sharp rise ir
long-term interest rates. Higher oil prices added to inflation concerns, pushing interest rate
expectations higher and weighing on consumer confidence. At the sector level, the energy
sector was the strongest, while the real estate sector and communication services
underperformed.

The fund underperformed its benchmark during the month, with both sector allocation and
stock selection detracting from returns. Underweights in the energy and information
technology sectors weighed on performance. At the security level, the largest positive
contributors were Hill & Smith, KBC Ancora and Genuit. Industrial compounder Hill & Smith
benefitted from its exposure to US grid investments and data centres. KBC Ancora
benefitted from higher European rates and improved sentiment towards the banking sector
Building-products company Genuit benefitted from the announcement of a new
government programme aimed at supporting first-time buyers of new-build homes in the
UK. The largest negative contributors were Tomra, Elis and Softcat. Recycling company
Tomra declined after the French government announced plans to abandon a mandatory
deposit-return scheme, increasing uncertainty around the timing of future reverse-vending-
machine deployments in France. IT value-added reseller Softcat weakened following the
announcement of a large acquisition of US IT solutions provider GDT, as investors reacted
cautiously to the transaction. Elis underperformed despite no significant company-specific
news during the month.

The largest purchases during the month were shares in building-products manufacturer
Genuit, salmon producer Bakkafrost and investment company Peugeot Invest. The largest
sales were shares in IT consultancy Reply, industrial products distributor Diploma and
professional appliances manufacturer De’Longhi.

The strategy remains focused on identifying companies with high-quality business models
and strong balance sheets, while balancing growth and value considerations. The core
investment philosophy is to invest in companies where the market is believed to be
mispricing long-term value. Portfolio construction, risk management and ESG
considerations remain integral to the investment process.
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Source: SEB and Rimes. Inflation is not taken into account when calculating the fund's return.

% Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD YTD
Index

2026 -0.89 -3.00 -1029 805 375 -177 518 293 -3.42 o o = 7 8.50
2025 414  -040 -625 294 331 069 043 -208 -247 319 -041 -053 208 16.35
2024 156 102 268 -296 668 -410 430 -023 -100 -156 212 036 8.69 BIGH)
2023 339 234 079 047 171 026 071 -592 -373 -845 11.43 796 975 1274
2022 -16.82 -4.69 168 -462 -075 -11.05 1415 -10.94 -1406 846 7.77 -542 -3445 -2250
2021 -2.71 124 276 749 505 074 725 596 929 601 -151 478 2983 2382
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* Benchmark including dividend
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Performance attribution YTD % (gross of fees) Risk measures (24m)
Fund Index Relative Allocation Selection Interaction Total Standard Deviation (Fund) 13.2%
Effect Effect Effect Effect
Standard Deviation (Index) 11.9%
Communication -33.79 1.68 -35.47 0.26 -2.07 1.33 -0.49
Services Tracking Error 7.3%
Consumer 1.09 2.98 4.07 0.31 0.47 -0.15 0.64 Sharpe Ratio 0.2
Discretionary Information Ratio -1.4
Consumer Staples -3.86 2.83 -6.69 -0.19 -0.24 0.24 -0.20 Beta 0.9
Energy 0.00 50.46 -50.46 -1.49 0.00 0.00 -1.49
Financials 1411 1373 -27.84 0.02 444 2.34 -2.08 Top 10 largest positions % of total
Health Care 0.76 -1.40 216 -1.08 0.16 -0.38 -1.29 Ackermans & van Haaren NV 3.4
Industrials -1.09 8.38 -9.47 -0.09 -2.45 -0.33 -2.87 Sofina SA 3.4
Information 30.90 30.85 0.05 -0.99 0.33 -1.25 -1.92 IMI 2.8
IEETees) KBC Ancora 2.8
Materials 17.19 13.87 3.2 -0.04 0.31 0.13 0.40 Elis SA 27
Real Estate -6.74 -7.34 0.59 -0.18 0.09 0.12 0.03 Wendel SA 27
Utilities 0.00 1.90 -1.90 0.11 0.00 0.00 0.11 Jyske Bank 25
Not Defined - - - -0.88 0.02 0.77 -0.09 Storebrand o5
Fund Total -0.76 8.50 -9.26 -4.25 -7.83 2.82 -9.26 Andritz AG 2.4
Softcat PLC 2.4
Sector allocation% Geographic allocation
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Source: SEB Asset Management

The fund's investment policy

The fund is actively managed and invests in European small cap companies. The market capitalization of these companies may not fall
below the lowest and/or exceed the highest market value of the companies included in the MSCI Europe Small Cap Net Return Index, a
reinvesting index that includes equities of European small cap companies. The fund may also invest up to ten percent of the assets in
companies registered in Eastern Europe. We use a fundamental investment process to identify companies we regard as having a high level
of quality. This type of company is generally characterised by a strong market position, stable profit margins and a skilled management
team. The fund promotes sustainability-related properties via integrated sustainability analysis as part of investment decisions, and the
exclusion of companies, business models and products that are deemed to affect the climate, society, or stakeholders negatively. The funds
active corporate governance process aims to drive and influence the development of companies in which we invest. For detailed
information, see the fund's Sustainability Information Document on the Prices & Facts section of our website. As the fund invests in
securities that are issued in other currencies than the base currency of the fund the return may be affected by changes in the exchange
rates.

Please note: The data and investment comment that are shown in this document represents this specific share class. Consequently, the
data and investment comment, may differ depending on which share class you are invested in. Please see the fact sheet, or other
relevant source, for more information.
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Important Information

This material is for marketing purposes only and should not be construed as investment advice. Fund information, including the key
information document (KID), prospectus/information brochure, and sustainability-related disclosures, can be found at sebgroup.lu/funds
and/or seb.se/fondlista. The prospectus/information brochure is available in English, and the KIDs are available in the official languages of
the jurisdictions where the fund is registered for distribution. The investment concerns the acquisition of units or shares in the fund, not the
underlying assets owned by the fund. A summary of investor rights in English can be obtained at:
https://webapp.sebgroup.com/mb/mblib.nsf/dld/55FCOESEE8B2D4F5C1258B7B0032B1B6?0pendocument. If past performance or fees
are presented in a currency other than that of your country of residence, be aware that they may increase or decrease due to currency and
exchange rate fluctuations. Inflation has not been accounted for in performance calculations. The various risks associated with investing in
the fund are detailed in the prospectus/information brochure. When deciding whether to invest in the fund, consider not only its
sustainability-related features but also all other characteristics detailed in the fund documents. The management company, SEB Funds AB,
may decide to terminate the arrangements made for marketing the fund outside the countries in which the fund is established (Luxembourg
or Sweden). Neither this material nor the fund(s) described herein is intended for distribution or sale in the United States of America, or to
any resident of the United States of America (“US Persons”), and any such use would be unlawful or unauthorised. This material has been
prepared by SEB Asset Management AB, org. n0.559419-2774, an investment firm supervised by the Swedish Financial Supervisory
Authority and a wholly owned subsidiary of Skandinaviska Enskilda Banken AB (publ).

Risk information
Past performance is not indicative of future results. The value of fund units/shares can rise as well as fall, and you may not get back the

amount you invested. Funds with a risk level of 5-7 according to the key information document (KID) can both decrease and increase
significantly in value due to their composition and the management methods used.

For investors in Germany continued

In accordance with Section 310 (1) and (2) of the Investment Code (Kapitalanlagegesetzbuch KAGB), the Management Company has
notified the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin: the German Federal Financial Supervisory Authority), Frankfurt am
Main, of the distribution of Fund units in Germany.

Distributor in Germany

Skandinaviska Enskilda Banken AB (publ) Frankfurt Branch

Stephanstrasse 14-16 D-60313 Frankfurt am Main

Skandinaviska Enskilda Banken AB (publ) Frankfurt Branch does not offer investment advice.

Information Agent in Germany

Skandinaviska Enskilda Banken AB (publ) Frankfurt Branch

Stephanstrasse 14-16 D-60313 Frankfurt am Main

Skandinaviska Enskilda Banken AB (publ) Frankfurt Branch does not offer investment advice.

Publications

The prospectus, the key investor information documents, the constitutive documents as well as the annual and semi-annual reports can be
obtained free of charge from the Information Agent and are available to investors on the website www.sebgroup.lu. The issue and
redemption prices of Fund are available upon request at the office of the Management Company and published on the website
www.sebgroup.lu.

In addition, the investors in Germany will be provided by means of a durable medium in accordance with § 167 KAGB in Germanorina
language that is customary in the sphere of international finance (§ 298 clause 2 KAGB):

a) suspension of the redemption of the units of an EU UCITS;

b) termination of an EU UCITS’ management or the winding-up of an EU UCITS;

¢) amendments to the fund rules which are inconsistent with existing investment principles, affect material investor rights, or relate to
remuneration or the reimbursement of expenses that may be amendments and the rights of investors, the information must be
communicated in an easily understandable form and manner and must indicate where and how further information may be obtained;

d) the merger of EU UCITS in the form of information on the proposed merger which must be drawn up in accordance with Article43 of
Directive 2009/65/EC;

e) the conversion of an EU UCITS into a feeder fund or any change to a master fund in the form of information which must be drawn up in
accordance with Article 64 of Directive 2009/65/EC.

All payments to unitholders (sales proceeds, distributions, if applicable, and all other payments) may be received in Germany through the
Transfer Agent of the fund via the German correspondent bank.

Furthermore, investors in Germany may address their redemption or conversion request directly to their German correspondent bank.

For investors in Singapore



The fund is intended for distribution or sale in Singapore to Institutional Investors as defined in Section 4A, and Accredited Investors and
other investors as defined in Section 305 of the Securities and Futures Act 2001, Singapore.



