Active Niche Funds

The objective of this sub-fund is to replicate as closely as
possible the rising phases of the market 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.
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Beta Downside 0.57
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Fund manager comment

The period under review was marked by the French political situation and the early parliamentary elections.
European equities were under pressure, particularly the French ones. Central banks continue to show willingness to
reduce interest rates or are already doing so. In terms of sectors, we are seeing a classic shift in favour of defensive
sectors such as healthcare, telecoms and technology. All other sectors came under strong to moderate pressure,
with automotive, basic resources and construction the worst off.

The EuroStoxx50 index finished the period with a performance of -1.86 % compared with -4.79 % for the fund. The
portfolio has been impacted by the strong correction on French shares which are well present due to their value
characteristics.

Our behaviour indicators continued to improve in June which starts to justify an increased exposure to equities. We
slightly reduced synthetic cash at 28.6 % which helped containing volatility. We are carefully increasing the
exposure to the market.

Volatility has clearly increased in June due to the “French consolidation”, for the index it stands at 14.2% on a 30
days average and.at.9.16 % for the fund.
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thly returns

2016 -11.75% -2.62% 3.87% 2.28% -0.75% -3.20% 0.84% -0.41% -1.50% 0.26%  -0.93% 7.83% -7.07%
2017 -0.33%  0.92% 4.28% -0.02% 0.00% -1.04% 3.14% -3.84% 255% -2.35% 0.24% 1.61% 4.98%
2018 -0.06% -1.09% -2.16% 563% -1.89% -297% 461% -353% -0.84% -6.40% 1.16% -7.99% -15.22%
2019 2.57%  4.42% -2.04% 3.07% -559% 3.49% -0.29% -3.12% 269% -0.57% 0.04% 2.12% 6.77%
2020 6.25% -4.15% -20.61% 4.06% 12.38% -1.24% -347% 0.99% -231% -1.11% 22.90% 2.13% -6.99%
2021 0.88%  6.14% 4.08% 2.32% 4.00% -1.24% -1.26% 213% 050% 4.39% -6.93% 4.97% 17.81%
2022 -043% -2.18% -0.16% -1.39% 4.10% -11.83% 3.42% -2.36% -6.34% 9.59% 6.85% -1.23% -3.711%
2023 6.54%  0.68% 0.15% 0.02%  0.51% 1.10% 4.73% -2.88% -3.19% -5.23% 5.59% 3.80% 11.67%
2024 201% -5.01% 1.56% 3.90% 527% 4.79%% -2.34%
Sector Breakdown (net exposure) Sector bias (Nominal)
28:6% Technol
. 19 3 JEp——
Synthetic cash [ Energy © - 1i6%
Technology M 1.8% Fin. Services 21.0% =
Insurance -5.2% —
Energy |[IENNNNEN 6.9% Banks 15% =
Financials NN 1059 Telecom -0.7% o
Health Care m—— 4.7%
Telecom [l 2.0% Pers. & Houshld Gds I
Food & Beverage ’115%1 6% m
Health M 4% N e
R Travel & Leisure -1.0% u
Cons. services [N 8.1% Media - 4%
Industrial G & S -9.9% T———
Cons. goods [N 11.6% Retail 3 .3%
Industry N 3.0% Auto & pa.rts : 1 0.5%
Construction -3.5% mmm
Utilities I 5.2% Utilities = 1.2%
d . Basic Resources mmmin 6.0%
i ] X
Basic products 13.0% Chemicals = 1:6%
0% 5% 10% 15% 20% 25% 30% -15% -10% -5% 0% 5% 10% 15%

Datas and graphs contained in this document are provided as an indication only. | 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, Active Niche Funds SA does not provide any guarantee as for their exactitude and reliability.



Issued by Active Niche Funds S.A. (ANF), Avenue de Rumine 7, 1005 Lausanne, Switzerland. ANF is authorised and regulated by the FINMA. This document is a
marketing material. Any reference to specific securities, sectors or markets within this document does not constitute investment advice or a recommendation or an
offer to buy or sell any security or fund, and is not intended to substitute the offering documents or prospectus of the Fund. This material may not be distributed,
published or reproduced in whole or in part. ANF may terminate marketing at any time.

All financial investments involve an element of risk. Therefore, the value of your investment will vary and your initial investment amount cannot be guaranteed. The
indicated performance data does not take account of the commissions and costs incurred on the issue and redemption of units. Past performance is not an
indication or guarantee for future performances.

Investors should understand all characteristics of the Fund’s objective before investing and should refer to the prospectus for the funds full list of risks and to the
KID PRIIPS document for further cost information.

The Prospectus, the most recent financial reports and the Key Information Documents, which are available in registered jurisdictions in their respective local
language can be found at www.linkfundsolutions.lu on the relevant product pages.

GMP Behaviour European Equities Fund is domiciled in Luxembourg. Waystone Fund Services (Switzerland) SA, Av. Villamont 17, 1005 Lausanne, Switzerland.
Phone: +41213111777. Internet: www.waystone.com is the Swiss Representative of the Fund where legal documents are also available. The Swiss Paying Agent of
the Fund is Banque Cantonale de Genéve, 17, quai de I'lle, CH-1204 Geneva, Switzerland. Current share prices are available at https://manco.altumgroup.com/.
For information on investor rights and how to raise complaints please go to www.activenf.ch/investor-rights.

Sustainability

GMP Behaviour European Equities Fund is classified as article 6 fund under SFDR.

Article 6 SFDR: = Financial product not promoting ESG characteristics nor integrating sustainability risks
For more information on our ESG Invesment Policy and SFDR disclosures: www.activenf.ch



