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The goal of the fund is to ensure high investment results in the long-term by investing in Eastern European Sest Eomarging s
Markets Fund
equities in 7 regional markets.

Fund Manager's Comment

Global investor risk appetite remained high in February, despite negative economic surprises on the inflation front in the US. MSCI World soared 4.5%,
led by strong rally of the chip makers encouraged by exceptionally strong 4Q23 earnings and guidance of the industry leader — Nvidia. Meanwhile,
MSCI EM bounced back, up 5.2%, as the Chinese authorities managed to stabilize the local equity market. The regional MSCI EFM Europe + CIS
maintained positive momentum, gaining 3.6%.

The Greek ASE increased 4.2%. The rally was broad-based (ex. Real estate). Financials were key positive contributors, followed by consumer staples
and discretionary stocks, whose 4Q earnings and 2024 guidance surpassed expectations. Following a strong gap-up during the first trading session
following the greatly oversubscribed IPO, shares of AIA came under selling pressure for the rest of the month, approaching the IPO price.

The rally of Turkish equities continued, with BIST 100 gaining 8.2% in LCU terms (+5.5% in EUR terms), even though the last days of February saw some
weakening of momentum, likely due to profit taking. Net portfolio flows followed similar dynamics and turned negative in the second half of the
month. In terms of macro backdrop, TCMB kept the key rate unchanged at 45%, but maintained hawkish stance, signaling readiness to tighten further
upon any signs of deteriorating inflation outlook. Meanwhile, inflation slightly accelerated to 67.1% YoY in February.

The Romanian BET was up 2.4%. Among the index-heavy sectors, banks markedly outperformed (+6.1%) on stronger operating and financial 4Q23
results. At the same time, energy and utilities were under pressure from potential changes in the energy regulatory framework aimed to offset the
high budget deficit. Among listed companies, the negative impact is estimated to be highest for Romgaz at ca. 50% of 2024e EBITDA.

Class A shares of the Fund gained 1.7%. Greek positions contributed the most to the monthly return. Sector-wise, financials had the highest positive
contribution, followed by consumer discretionary and energy stocks. At the same time, information technology names pulled back slightly, following
strong rally in the previous two months.
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Benchmark® MSCI EFM Europe&CIS

Benchmark MSCI EFM Europe8ClS FundResults
Currency of account Euro Fund Benchmark” Benchmark™*
Subscription fee up to 1.50% 1 month 1.74% 3.63% 3.63%
Management fee 1.5 % NAV p.a. 1year 23.63% 21.71% 21.71%
Redemption fee none Year to Date 7.60% 7.56% 7.56%
Minimum investment none Since Launch (annualized) -1.48% -6.75% -2.08%
Fund Benchmark® Benchmark™**
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