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NAV Fund manager comment

EUR 84.48 In contrast with July and June, August has been quite a stable month for the European equity market. Investors are
still elaborating about what will do the FED in the last few months of the year and how the market will react. Flows

Strategy of fund indicate that long term investors stand pat whereas very active short term one take more risk than before.

This is a troubling picture as it weakens an already shaky fundamental dashboard. In a context of earnings deflation
. _ : : in the US and in Europe in particular, the continuous drop in volatility remains a clear warning sign. We have
The objective of this sub-fund of the MFM FUND is to replicate as closely as adopted and will keep in the future a strategy of hedging which gives an asymmetric risk profile to the entire
ORISR RIS ortfolio. We are very selective concerning the sectors’ weightings with a clear bias for defensive companies.

periods of decline. To achieve this, behavioural finance parameters are used
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to optimise both the timing of specific and sector-related decisions and the
strategic allocations.
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Bloomberg Ticker MFMQEEI
Lipper (Reuters) 68296850 formance Key Holdings
Management fees 1.10%
TER au 31.08.2016 1.26%
Size (EUR in millions) 14.77 Sanofi 5.6%
Launch date 15.02.2008 H
Subscriptions Daily . o
Subscription fee max. 2.5% ¥ / v Unilever 5.6%
Redemption Daily 100 H
Redemption fee None Telefonica 5.5%
Performance fee None
Last dividend EUR 0.1149 o
Distribution: CH, Lux, I, D Carrefour 5.3%
Tax transparency: CH, D, A, UK, Lux
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The data as well as the graphs contained in this document are only provided as an indication. | share class only for institutional investors. The past performance
is no indication of current and future performances, and the performance data do not take account of the commissions and costs incurred on the issue and
redemption of units. Consequently, MFM Mirante Fund Management SA does not provide any guarantee as for their exactitude and reliability.
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