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MARKET CONTEXT

The Global ETF Landscape In a Nutshell

ETFs Today Represent Approximately 32% of Global Fund Assets
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Source: Broadridae Global Market Intelligence (ex MM & FoF), MIFL analvsis as of 9t Sept 2026
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MARKET CONTEXT

Fee Reduction In Active Funds and ETFs 10Y (2013-2023)

Fee Change in

Active Funds Active Fee Change in ETF ETF
(2013-2023) Annualized Avg. (2013-2023) Annualized Avg.
Ireland -17% [ 4 1,9% ] -40% [ J 5,0% ]
Luxembourg -15% J 1,6% -57% [ J 8,1% ]
UK -44% 4 5,7% -73% 4 12,3%
us -32% J 3,8% -47% [ J 6,2% ]

Q)

Source: Broadridge Global Pricing Market Intelligence (2013-2023)



1. Market Context

MARKET CONTEXT

The Fee Compression Trend Is Not Over

Avg Annual Avg Annual
Change Active Change Active
(2013-2023) 1) (2015-2025) @
Ireland J 1,9% [ J 2,5% ]
Luxembourg J 1,6% J 1,8%
UK 4 5,7% J 3,0%

Q)

(MSource: Broadridge Global Pricing Market Intelligence (2013-2023)
) Source: Morninastar’s European Fund Fee Study 2025

Avg Annual Change
ETF
(2013-2023) (0

J 5,0%

4 8,1%

4 12,3%

Avg Annual
Change ETF
(2015-2025) ()
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MARKET CONTEXT

The Race To The Bottom Drives Market Concentration

Intensifying race to the lowest fees. ETF flows toward a shrinking group of scale players

Asset-Weighted TER, % Change in Ireland 2013-2023() ETF: Asset Distribution by Fee Quartile(?
M Most Expensive 25% I 3rd Quartile I 2nd Quartile [l Cheapest 25%
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(MSource: Broadridge Global Pricing Market Intelligence (2013-2023)
) Source: Morninastar’s European Fund Fee Study 2025



MARKET CONTEXT

The Fee Gap Between Active Funds and ETFs Continues To Narrow

Fees of Active and ETF Fee Decline Last 10Y in Ireland (June 2015 2025)
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The Active ETF Landscape

0 The Different Types of ETFs
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Source: Broadridage (Jul-26) and MIFL analysis based on JPM Insight (Mar-26)

Q The Active ETF Market Is Growing
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MARKET CONTEXT

Active ETFs in Europe

° Universe at a Glance e AUM Split by Type
313 45 €110 bn 81%
# of active ETFs # of issuers AUM % of launches in the last 3Y

B core Enhanced

B other
New Active ETFs by Launch Year
140 -
120 -
100 - o Asset-Class Split by Number of Funds
80 7 B Equity 175 (56%)
60 -
B Fixed Income 108 (35%)
40 -
Outcome 28 (9%)
20
Allocation 2 (1%)
0

2018 2019 2020 2021 2022 2023 2024 2025 2026

Q)

Source: MIFL analysis of ‘Active ETF' dataset (Morningstar), n=313 active UCITS ETF share classes; metrics to 31 July 2026. Past performance is not a reliable guide to future performance.
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2. Demystifying Active ETF
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Two Tests to gauge the Active ETF phenomenon

Does the ETF vehicle perform
better?

Do ETF investors reach a better
outcome?
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DEMYSTIFYING ACTIVE ETF

Equity: Traditional vs Active ETF Success Rates

ALL ACTIVE FUNDS CORE ENHANCED

Winning Strategies
Avg. 3Y Net alpha (%)

Active Mutual Funds 20'3% +2.91 28,6% +1.09
avers 31.0% +1.95 | 28.6% +0.87

Winning Strategies

S te, 3Y
uccess rate Avg. 3Y Net alpha (%)

Success rate, 3Y

@ :

Source: Morningstar Active ETF dataset. Analysis based on 313 active UCITS ETF share classes, metrics as of 31 July 2026. Only 29 equity funds have a three-year track record and only 14 are core. The
core enhanced category is based on a custom classification, in which tracking error is the primary differentiator: broadly, ETFs with TE lower than 2%. Alpha is net ot fees.



2. Demystifying Active ETF

DEMYSTIFYING ACTIVE ETF

Fixed Income: Traditional vs Active ETF Success Rates

ALL ACTIVE FUNDS ALL ACTIVE FUNDS

Winning Strategies
Avg. 3Y Net alpha (%)

Actve Mutual Funds 51.1% +1.39

Success rate, 3Y

48.1% +0.55

@ :

Source: Morningstar Active ETF dataset. Analysis based on 313 active UCITS ETF share classes, metrics as of 31 July 2026. Only 27 fixed income funds have a three-year track record. Alpha is net of fees.
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DEMYSTIFYING ACTIVE ETF

Conclusions on Test 1

I Active Equity ETFs: different format, same success rate. On a like-for-like basis, 28.6%
of both active equity ETFs and mutual funds beat their benchmark after fees

L] In bonds, It is easier to select an overperforming mutual fund than an active ETF
(51.1% versus 48.1%, after fees)

I Among outperforming strategies, mutual fund winners win by more. The alpha
generated by active ETFs is lower than that of active mutual funds

| Pick the manager, not the label: finding the winners takes expertise, in active ETF and
mutual funds alike

@ :
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Two Tests to gauge the Active ETF phenomenon

Does the ETF vehicle perform
better?

Do ETF investors reach a better
outcome?
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DEMYSTIFYING ACTIVE ETF

Mind The Gap

Market timing cost investors 10.6% of 2025's gain

Hypothetical $100,000 equity portfolio, 1 Jan — 31 Dec 2025

== Byy & hold (S&P 500) === Average investor == |nvestor's money in

$120k
/0—‘—‘ $117,880

@
$110k /

/c/ ¢ _oe——0T0——e $109,064

o ®
B \./
@ /
e N
O===¢o \.-.ﬁo\
$90k ' | oT——e——¢ 493,086
Apr: markets dip, Jul: record 2.30%
$80k investors sell monthly withdrawal
Jan Mar May Jul Sep Nov

Q)

Source: Quantitative Analvsis of Investor Behaviour Report, Dalbar 2026

Buy & hold - 17.88% return

Average investor - 17.16% return

-10.6%

\_

ﬂ)ZS return and money earned on $100,000

$17,880

$15,978

of the year's gain given

up: $1,902 of $17,880

~

/
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DEMYSTIFYING ACTIVE ETF

Being Right # Making Money

What matters is how much the right calls earn versus what the wrong ones cost

Year

2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

0%
Q)

Hit rate (right calls)

83%

Investor return vs. fund

58%
42%
42%
75%
75% -7.8%
50%
75% -6.7%
67% -8.2%
75%
42%
33%
50%
25%
33%
33% -10.3%
50%
42%
25% -8.5%
25% |
50% Shaded = hit rate above 50%

Source: Quantitative Analysis of Investor Behaviour Report, Dalbar 2026

-0.7%

0%

+5.6%

4 18 of 20 h

years lost money, whatever the hit rate
(2006-2025)

2 of 20

\ years made money — roughly 1in 10 /
4 6 of 7 )

years with hit rate >50% still lost money
(2006-2025)

+3.7% (2 times)/

-4.4% (18 times)
\ average winning vs. losing year /

18
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DEMYSTIFYING ACTIVE ETF

More Trading, A Wider Return Gap

ETF investors trade in and out more often than active-fund investors, so they keep less of the return their

fund actually delivers

Total Investor Investor gap
return return  (percentage points)

ETF 4.2% -3.9% -8.1
Alternative

Open-end 4.1% 3.3% -0.9

. ETF 9.8% 7.3% -2.5

International
Equity Open-end 8.6% 7.9% -0.7

ETF 11.6% 9.8% -1.8
Sector
Equity Open-end 9.8% 8.8% ~1.0

ETF 5.4% 3.7% -1.7
Allocation

Open-end 8.4% 7.8% -0.7

Q)

Source: Morningstar Mind the Gap 2026 (based on US Category Group)

-

\_

wider average investor gap for ETFs: 3.5 vs

Hold active strategies for the

ax

0.8 pp (avg for 4 categories)

Alpha needs time!

ong run. Don't trade them

/

19
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DEMYSTIFYING ACTIVE ETF

Conclusion On Test 2

The story isn't ETF vs fund fees. It's investor behavior.

0 Timing costs every investor
_10 ° 6 /0 The average investor gave up $1,902 of a $17,880

gainin 2025, after fees.

Being right is not enough

6 Of 7 Years with a hit rate above 50% still lost money.

Losing years average —4.4%; winning years +3.3%.

ETF investors trade more, keep less
4x Average investor gap of 3.5 pp for ETFs vs 0.8 pp for
open-end funds, across four categories.

20
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4. Value of MM

VALUE OF MM

The Real Value Is in Manager Selection

Average 72% 10-year rolling success rate (net of fees) across the global equity strategies analysed

10Y Rolling Success Rate (Net of Fees)

100.0% 30
90.0%
0,
Average 72% b1
80.0%
e e e e -
70.0%
20
60.0%
50.0% 15
40.0%
10
30.0%
20.0%
5
o H HH
0.0% 0
NN OO AN AN OO ANANTS OO ANANTgS OOUXOANANS OO ANANSOUOANNS OUOANANS OO ANANTS OOUOANANS OO ANN I O
F9900 99900 TIO0000HTO90HAIYIIIOIIIIIOOTITOIOOTITOOOQHATOIIOIILHO PO =930
N O W WOWWOWUWOWUONNNMNNMNOOWOOLWODWOWOOKDWOOOOOOINOOOOOOO ddddddAaNNNNNNOOOO NI ST TS T O W WMWLW O OO
L e T e T o T o T s T s T s T s T s s s T T T I T T s T s, T e T s s T s A s A A A o A o A o I N I o IR o Y o A o AN o AN N A o N A o N A N A N N Y N I N Y o N I N I N I o A o I N N A N A o N K N B N N o N A N I N I o VI o VI o\ I o I o\ I g\ |
eNeoNeolNolNolNolNoNoNoNoeNoNoNoNeoNeoNeolNolNololNolNolNoNolNoNolNoeNeolNoNeololNololololNolNolNoNoNeoNoNeolNeoNoNolNeolNolololNolNoNoNoNoNolNeoNeoNolNolNolololololNo)
[ A o I o I o N AN o N IR o I o N A o N A o [ o B o N AN o N IR o A o N AR o N IR o I o N A o N AN N [N o N AR o N Y o N IR N I o N A o N I N Y o N A o AN o A o VA o oV I o A oV I o Y o A o NI o I o N I o N A o I o Y o N AN o NI o N I o N AN o N IR N [ o N B o N A o N I N IR o N Y o N o N A o N A o VA o I o N oV I o I o\ I o\

B No of Strategies === Success rate (net of fees)

rce: Managers, MIFL. Strategies and assigned Strategic Asset Allocations (SAAs)' returns are reported in Euros, net of fees, from 12/2005 to 06/2026.Success rate is determined as follows: for example, the success rate for June
20 reflects the percentage of funds that have outperformed their assigned benchmarks over the 10 years ending in June 2020. This rate is calculated when there are at least 5 funds or strategies with a 10-year performance record.
The data may also include extended track records of funds or strategies that share the same investment approach and portfolio managers.t The reported success rates include performance data from periods prior to our selection of
these managers. While this reflects the overall quality of the strategies, it does not imply that all outperformance occurred during our holding period. Average time we have held these strategies is 3.5 years. Analysis based on 29
global equity funds.

22



4. Value of MM

VALUE OF MM

Big house or boutique?

THE SKILL

EFFECT

Bigger funds can make

Mediolanum’s multi-
outperformance harder

manager approach:
selecting the right

As a fund grows, managers have managers for our
less room to turn good ideas portfolios, from large
into extra returns groups and boutiques
alike

Q)

THE SCALE

EFFECT

Bigger groups can give
managers stronger support

Better and broader research,
technology and trading scale can
help managers deliver more value

23

Source: Barras, Phutphithak & Scaillet (2026), "From Funds to Families: Organizational Scale in Value Creation". US equity funds, 1999-2022.
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VALUE OF MM

The value of the method: Mediolanum IIS results

Since IIS Launch in 2016

% Of Clients who remain invested Average Client Return

y/ oo
/ 50%

40%

100%

7
VA'CELS %
Average holding &
period for
clients who 8%
redeemed
IS

60%

9.51%

Average
Volatility

50%
30%

40%

20%

30%

4.6
%

Average
Slatility

20%
10%

10%

Source: MIFL analysis based on clients who subscribed IIS service and lump sum investments between June and December 2016. Performance as of the end of June 2026,

0%
Lump-sum 1S Lump-sum
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IMPORTANT INFORMATION

Disclaimers

Data is as of 30™ September unless otherwise stated. Source: Mediolanum International Funds Limited ("MIFL").
The information contained in this communication is not a research recommendation or ‘investment research’ and is classified as a marketing material.
MIFL is part of the Mediolanum Banking Group and is authorized by the Central Bank of Ireland as a UCITS fund management company.
The information contained herein is for informational purposes only and may be subject to change. It does not constitute investment or any other advice or
recommendation, nor does it constitute an offer or invitation to anyone to invest in the product and should not be construed as an offer to sell or a
solicitation of an offer to buy and should not be used for making investment decisions. Before making any investment decisions, please refer to the relevant
Prospectus and to the Key Information Document. These documents are available for funds managed by MIFL at www.mifl.ie.
The value of an investment is not guaranteed and can decrease as well increase. There can be no assurance that a product will achieve its investment
objective.
This marketing communication is addressed to appointed regulated distributors and investment advisers of MIFL products in Italy, Spain and Germany only,
who are prohibited from reproducing, distributing, storing or transmitting this material without MIFL’s written consent (or the consent of a third-party
rights owner where relevant). Units in the fund shall not be available for sale to “US persons” or in other jurisdictions in which the sale or solicitation of an
offer for the purchase of investment units in the MIFL managed funds is prohibited.
This is without prejudice to existing contractual, legal and regulatory requirements for distributors and/or the investment advisors, such as the provision of
prescribed product documentation to prospective investors and the provision of investment advisory services for suitable products that correspond to the
risk profile of the prospective investor.
The content of this publication contains intellectual property rights, logos and trademarks proprietary to MIFL (or other third parties). Nothing in this
publication or media should be considered as granting any license or right in respect of the reproduction or commercial use of any intellectual property of
MIFL or any third party.
The information contained herein is obtained from or based on sources that MIFL believes to be reliable. While every effort has been made to ensure the
accuracy of the information contained in this document, MIFL makes no representation or warranty of any kind, express or implied, as to the accuracy,
completeness or freedom from error of the information contained herein and accordingly neither party shall have any liability, direct or indirect, in
connection therewith with an investor's reliance on that information.
Past performance does not predict future returns. The value of an investment is not guaranteed and can decrease as well increase. Investors may gk
back less than they originally invested. This material may contain estimates and forward-looking statements, which may include forecasts and do not
represent a guarantee of future performance. A summary of investor rights associated with an investment in funds managed by MIFL is available at
www.mifl.ie.]
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