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Portfolio manager

Orchard Capital Management is a 100% employee/principle owned research-driven relative value
manager based in Chicago. The firm is focused on investing in small cap value companies. The
team’s approach builds upon a long history of value investing.

Investment philosophy

Our equity investment philosophy is based on the premise that proprietary knowledge, not excess
risk, drives excess return. We use proprietary knowledge to create our best possible estimate of
intrinsic value and strive to generate excess returns by investing in what we consider a significant
discount to intrinsic value. Once we have identified sources of value or opportunities for value
creation, we select investments with one or more catalysts that should lead to value realization and
we will engage management & shareholders for constructive change.

|

Investment process

The Orchard US Small Value Fund invest in equity securities and is actively managed. The fund is
not managed in reference to a benchmark index, but a benchmark is solely used for performance
comparison purposes.

We seek businesses with depressed valuations and typically have one or more characteristics:
businesses with defensible products/models and goed cash flow characteristics, businesses rich in
hidden assets or strategic advantage, businesses with strategic value to others and businesses
with one or more catalysts to close the gap between the market price and intrinsic value.
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Risk indicator

The risk indicator is an official measure of the risk
associated with investing in the fund. The indicator runs
on a scale from 1 to 7, wherein 1 represents the lowest
risk. Low risk is usually associated with low returns, while
the higher risk associated with higher returns.

Month end NAV 30/11/2023
IEOOBLOL0092 USD Inst. Acc. 148.67
IEOOBLOL0431 USD Retail Acc. 83.44

Top 10 holdings

BANCORP INC 4.76%
FTAI FINANCE HOLDCO LTD 4.27%
ARCBEST CORP 4.12%
CRITEO SA /SADR 3.90%
AXOS FINL INC NPV 3.89%
TRIMAS CORP 3.62%
TIDEWATER INC 3.43%
ENCOMPASS HLTH REGISTERED 3.23%
TRINITY IND.INC 3.18%
PATHWARD FINL REGISTERED SHS 3.17%

Source: Orchardand Royal Bank of Canada.

Performance table 1M YtD 1 Year 3 Year* S.1.* Inception Date
IEOOBLOL0092 USD Inst. Acc. 5.18% 4.76% 1.57% 4.30% 11.77% 26-5-2020
IEOOBLOL0431 USD Retail Acc. 5.14% 4.24% 1.01% -16.56% 17-12-2021
Solactive GBS US Small Cap Index 9.04% 6.16% -0.19% 2.52% 9.99% 26-5-2020
US Small Cap Value Index 9.00% 1.96% -4.73% 6.47% 13.64% 26-5-2020

Source: Orchard, Solactive and Royal Bank of Canada. *Annualised Performance
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ector breakdown (%
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= 11.9% MECHANICS MACHINERY
= 10.4% BANKS AND FINANCIAL INSTITUTIONS
= 8.4% HOLDING AND FINANCE COMPANIES
® 7.5% TRANSPORTATION
= 5.4% HEALTHCARE EDUCATION & SOCIAL SERVICES
= 5.0% REAL ESTATE COMPANIES
= 4.8% AUTOMOBILE INDUSTRY
4.3% AEROSPACE TECHNOLOGY
= 4.1% PETROL
= 3.9% OFFICE EQUIPMENT COMPUTERS
= 3.1% MINES HEAVY INDUSTRIES
= 2.8% INSURANCE
= 2.8% NEWS TRANSMISSION
2.7% GRAPHIC ART. PUBLISHING
2.7% CONSTRUCTION BUILDING MATERIAL
= 2.6% BIOTECHNOLOGY
= 2.4% CONSUMER GOODS

= 2.0% PHARMACEUTICALS AND COSMETICS
= 2.0% TEXTILE

1.9% LEISURE

1.8% CHEMICALS
= 1.4% ELECTRONIC SEMICONDUCTOR

Source: Orchard and Royal Bank of Canada.

Fees and Expenses Management Fee Other Expenses Hedging Costs TER
IE00BLOL0092 USD Inst. Acc. 0.95% 0.20% 0.00% 1.15%
IEOOBLOL0431 USD Retail Acc. 1.50% 0.20% 0.00% 1.70%

Contact information

Contact Martijn van Vliet Contact Rick van de Kamp

Phone +31 637009338 Phone +31 637089322

Email martijn@candoris.nl Email rick.van.de.kamp@-candoris.nl
Disclaimer

This is a marketing communication. This is not a contractually binding document. Please refer to the prospectus of the UCITS and to the KIID and do not base any final investment on this communication alone. A copy
of the prospectus and the KIID can be found on https://candoris.nl/investment-strategies/us-equities-esg/ or requested via candoris@candoris.nl. These investments are investments in a fund and not in a given
underlying asset.

The CANDORIS ICAV is regulated by the Central Bank of Ireland. No part of this document is to be reproduced without our written permission. The information contained herein does not purport to be comprehensive
and is strictly for information purposes only. It does not constitute an offer or an invitation to invest. No party should treat any of the contents herein as advice in relation to any investment. While all reasonable care has
been given to the preparation of this information, no warranties or representation express or implied are given or liability accepted by the CANDORIS ICAV or its affiliates or any directors or employees in relation to the
accuracy fairness or completeness of the information contained herein. Any opinion expressed (including estimates and forecasts) may be subject to change without notice. We or any of our connected or affiliated
companies or their employees may have a position in, or may have provided within the last twelve months, significant advice or investment services in relation to any of the securities or related investments referred to
in this document.

In publishing this Fund Performance Sheet, the CANDORIS ICAV aims to provide a summary of the Fund’s activity and performance in the previous month which may be of interest to you. This document is not
intended to constitute an offer or solicitation for the purchase or sale of any financial instruments, trading strategy, product or service and does not take into account the investment objectives, knowledge and
experience or financial situation of any particular person. Investors should obtain advice based on their own individual circumstances from their own tax, financial, legal and other advisors before making an investment
decision, and only make such decisions on the basis of the investor’'s own objectives, experience and resources.

In Switzerland, the Fund may only be offered or distributed to qualified investors. The Fund’s Representative in Switzerland is Waystone Fund Services (Switzerland) SA, Av. Villamont 17, 1005 Lausanne, Switzerland,
Tel: +41 21 311 17 77, email: info@oligofunds.ch. The Fund’s paying agent is Helvetische Bank AG. Any Fund Documentation may be obtained free of charge from the Swiss Representative. In respect of the Shares
distributed in or from Switzerland, the place of performance and jurisdiction is Lausanne (Switzerland).



