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TAKEAWAYS

= The valuations of gold mining companies appear justified and do
not seem overvalued relative to the gold price

= Investment demand, central banks, the decline of the US dollar,
the cycle of rate cuts initiated by the Fed, and US debt are all
factors favouring gold

= |n this environment, we have increased our exposure to

companies sensitive to the gold price and maintained our
Charlotte PEURON diversification in the copper and silver sectors, a factor that
sets our fund apart

Thematic Fund Manager, Crédit
Mutuel Asset Management

GOLD MINES AMPLIFY THE RISE IN GOLD PRICES

Since the beginning of the year, the gold sector, as represented by the
NYSE Arca Gold Miners Index, has risen by 118% in US dollars (+93.1% in
euros on 26 September 2025) to 2,085 points, while gold has risen by
43.3% in US dollars (26.8% in euros) to US$3,760 per ounce. Company
valuations have indeed tightened over the summer, but for good
reasons. In line with previous quarters, financial earnings are on target,
costs are under control, and companies are now generating
comfortable free cash flows. This has enabled some of them to reduce
their debt and to return value to shareholders, notably through share

We do not believe that buybacks. For the coming half-years, companies remain focused on

companies are overvalued protecting their margins. We believe this catch-up is justified, and
compared to the current companies do not appear to be overvalued relative to the current gold
gold price price.

, , IMPACT OF PORTFOLIO DIVERSIFICATION ON FUND PERFORMANCE

SINCE THE BEGINNING OF THE YEAR

Our portfolio diversification in silver ranges from 5% to 10%, taking into
account the lower market depth and higher volatility of silver producers
compared to gold companies. After a slower start, the silver price has
risen sharply (+59.8% to $46.1/ounce since the beginning of the year),
particularly since the United States added this precious metal to its list
of critical minerals. In recent weeks, the silver sector has also begun to
catch up with the gold sector. This diversification is contributing
positively to our fund's performance. Furthermore, in 2025, our
diversification in the copper sector (less than 5% today) limited our
fund's upside, although the performance of our copper producers has
been positive since the beginning of the year. The copper price, a key
metal in the energy transition, is currently in a less bullish phase than
gold and silver. In the long term, our conviction remains intact.

Source: Crédit Mutuel Asset
Management, data as of
26/09/2025
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CHANGES MADE IN 2025

Given the rise in gold prices, we have reinforced our position in companies
whose business is heavily dependent on the price of this metal, such as
Kinross and AngloGold. We have also favoured companies that are growing
their production and accelerating their free cash flow generation, such as
Artemis Gold and NewGold Inc. We favour production ‘quality’ (low-cost
production located in favourable jurisdictions) such as GMining Venture and
Oceana Gold Corp.

OUR OUTLOOK FOR THE REST OF THE YEAR

...investors have regained . L . . . .
. . Given the economic, financial and geopolitical environment, we remain
.some f:on.fldenc? n positive on gold. All of our indicators are still in positive territory: investment
investing in precious demand, central bank demand, a new cycle of Fed rate cuts, a weaker US
metal producers... dollar, rising US debt, and so on. As the ultimate safe haven asset and store of
value, investors are significantly increasing their positions in gold. There are
two investment vehicles: 1) gold directly, either physically or through gold
, , ETFs, whose total volumes once again exceed 96 million ounces, and 2)
indirectly through gold mining companies, which offer leverage relative to
gold. Thanks to sound capital allocation and the outlook provided by
companies, investors have regained some confidence in investing in precious
metal producers. This is particularly true given that, with the gold price
continuing to rise, earnings for the second half of the year are also expected

to be very good.

IN CONCLUSION

CM-AM Gilobal Gold can invest in precious metal producers ranging from
large companies such as Agnico Eagle Mines to developers such as Collective
Mining, not to mention royalty companies. This gives us flexibility in our
investments depending on the gold cycle. In addition, we visit all the
companies in our portfolio each year in order to closely monitor the progress
of their projects. Last but not least, diversification in the copper segment,
even slightly, is also a differentiating factor.

Source: Crédit Mutuel Asset
Management, data as of
26/09/2025

This fund is subject to the following risks, among others: capital loss risk, discretionary management risk, equity market risk, emerging
market investment risk, sustainability risk. Promotional document reserved exclusively for non-professional clients within the
meaning of MiFID (Directive 2014/65/EU) and distributors. The opinions expressed by Crédit Mutuel Asset Management are based on
current market conditions and are subject to change without notice. This document does not constitute an offer to buy or sell
investments, products or services and should not be considered as a solicitation, investment advice or legal or tax advice, a
recommendation of an investment strategy or a personalised recommendation to invest in specific investments. The information
contained in this publication is based on sources believed to be reliable, but Crédit Mutuel Asset Management does not guarantee
that it is accurate, complete, valid or relevant.

The investment promoted concerns the acquisition of units or shares in a fund; references to certain securities or financial
instruments are provided for illustrative purposes only. They are not intended to promote direct investment in these instruments.

All investments involve risk. It is the responsibility of any potential investor to ensure that their investments are appropriate for their
particular situation and that they understand all the risks associated with their investments. Before investing, each investor must
read the legal and regulatory documentation of the UCI.
Documents detailiniall information on risks and fees, as well as other periodic documents, are available free of charge upon request
from Crédit Mutuel Asset Management or at www.creditmutuel-am.eu. The investment products mentioned in this document may
be subject to restrictions for certain persons or in certain countries under the national regulations applicable to those persons or
countries. Thus, ﬁroducts managed by Crédit Mutuel Asset Management may not be sold, recommended for purchase or transferred
by any means whatsoever in the United States of America (including its territories and possessions), nor may they directly or
indirectly benefit any ‘US Person’, including any natural or legal person resident or established in the United States. Funds are subject
to charges and expenses. Charges and expenses reduce the potential growth of your investment. This means that you may not
1Elecover'some of your initial capital. Costs may vary upwards or downwards depending on currency variations and exchange rate
uctuations.

Published by La Frangaise Finance Services, whose registered office is located at 128 boulevard Raspail, 75006 Paris, France, a
company regulated by the Autorité de Contréle Prudentiel as an investment services provider, no. 18673 X, a subsidiary of La
Francaise.

Crédit Mutuel Asset Management: 128 boulevard Raspail 75006 Paris, is a management company approved by the Autorité des
marchés financiers under no. GP 97138 and registered with ORIAS (www.orias.fr) under no. 25003045 since 11/04/2025. A public
limited company with capital of €3,871,680, registered in Paris under number 388 555 021, Crédit Mutuel Asset Management is a
subsidiary of Groupe La Frangaise, the asset management holding company of Crédit Mutuel Alliance Fédérale.
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