» The strategy is primarily aimed to protect the investors’ MANAGER’S COMMENTARY

capital against economic shocks and market volatility. In October the global stock markets continued to show positive trends.
Secondarily,' the. aim is to generate con§istent retL.Jms 'to Most of the October the market was standing still, as month was full with dramatic
outperform inflation, regardless of trends in global financial | political events - growing tension between North Korea and the US, Catalan
markets. referendum, ongoing coalition talks in Germany, ECB QE program and Trumps tax

> Balanced diversification of asset allocation by regions, types, plans, nomination of Fed’s new Chairman, and investors were taking the
observation position.

strategies.
>  Excellent resilience during market downturns, as evidenced In the bond market prices rose in emerging market and PIIGS sectors with mixed
in 2011. dynamics in safe haven. MSCI EM grew by 3.5%, MSCI World by 1.8%.

> Stable core portfolio returns augmented by moderate returns | Dollar strengthened against all currencies by 1.4%.

from opportunistic allocations. In the medium term, we continue to take a moderately conservative position.
» Monthly liquidity.

Annual return from 2009 to 2017
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Accumulated Return 105.87%
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Disclaimer

The material contained in this presentation is for your private information and we are not soliciting any action based upon it. All statements of opinion and/or belief contained herein and all statements relation
to expectations regarding future events represent Maximus Capital S.A. own assessment and the interpretation of information available to it currently. Any statements made or information given in this material
in relation to any third parties is for your private information and shall not be regarded as presentation of Maximus Capital S.A.

Presentation prepared by Maximus Capital S.A. Portfolio Management Team (info@maxcapman.com)



