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Strategy

The objective of this sub-fund of the MFM FUND is to replicate as closely as

Fund manager comment

The earning season is coming to an end with some good surprises but the main driver is and remains the political landscape. After a
tentative break out, the EuroStoxx50 index has been under renewed pressure at the end of October.

Whoever is going to be elected in the US, the main point will remain the FED normalisation process. Inflation expectations are slowly
creeping up and will leave almost no flexibility for a FED that we estimate clearly behind the curve.

Behavioural indicators have turned negative and we do not expect any positive developments for the US and European equity markets
during the last few weeks of 2016, except for some technical rebound. We keep a clear preference for defensive sectors and the use of
hedging instruments to obtain an asymmetric risk profile for the entire portfolio.
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decline. To achieve this, behavioural finance parameters are used
to optimise both the timing of specific and sector-related decisions and the
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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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