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EUR 91.23 Once again, the name of the game was sector rotation. Active management is the only way to generate returns these last few mo nths
as the index per se is very quiet and stable. By maintaining our careful and very selective approach the fund has been able t o register an
outstanding performance in July with a return of 3.14 % compared to 0.22 % for the benchmark. This happens despite our convex risk

Strategy profile through our structurally protected exposure to the market. The cost of protecting a portfolio is low anyway and allow s even
. more this kind of investment philosophy. We continue to increase the exposure to the cyclical sectors at a moment where the E uropean
economy is clearly on a strong foot.

We take a very careful attention to the volatility of the portfolio and won’t allow it to go higher due to any increased mark et volatility
and the sector selection. The 100 days historical volatility is turning downwards from 9.75 against 11.42 % for the market.

Fund manager comment

The objective of this sub-fund of the MFM FUND s to replicate as closely as
possible the rising phases of the benchmark index while reducing risk during
periods of decline. To achieve this, behavioural finance parameters are
used to optimise both the timing of specific and sector-related decisions and

the strategic allocations. *Annualized -l *Shary i
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BDO Luxembourg 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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