STRUCTURAL TRENDS ARE MORE
IMPORTANT THAN ECONOMIC
CYCLES

Emmanuel Piechowski — Business Development Manager
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MAINFIRST FACTS & FIGURES

MAINFIRST GROUP

Values and corporate culture

Responsible
Investment

MULTI-BOUTIQUE, COMBINING THE BEST OF TWO WORLDS:

- Freedom and responsibility for our highly experienced fund managers for implementing their
independent and strictly style-consistent products.

- Professional and international platform with highly disciplined risk management.

CURRENTLY 9 MUTUAL FUNDS AS WELL AS SEVERAL
MANDATES Approx. EUR
15 EXPERIENCED FUND MANAGERS FOR EQUITIES, ASSETS
EMERGING MARKETS BONDS AND ABSOULUTE UNDER
RETURN

MANAGE-
ACTIVE MANAGEMENT WITH STRONG ALPHA MENT
ORIENTATION
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MAINFIRST FACTS & FIGURES

MAINFIRST GROUP

Values and corporate culture

SAUREN RATING 2014-17: 2 GOLD MEDALS

- MainFirst Top European Ideas Fund
(2 Gold Medals 2014-17)

(2015-17 2 Gold Medals )

— MainFirst Emerging Markets Corporate Bond Fund Balanced
(2 Gold Medals 2014-15, 1 Gold Medals 2016-17)

SAUREN RATING 2015: GOLDEN AWARD
— MainFirst Top European Ideas Fund

- MainFirst Germany Fund W

EURO FUND AWARDS (2018) /}'ﬂ
- MainFirst Absolute Return Multi Asset \%
- MainFirst Germany Fund éwf\-R‘Dy
— MainFirst Global Equities Fund %uro
— MainFirst Emerging Markets Corporate Bond Fund Balanced 3::;

MORNINGSTAR RATING 2017:
Y kkk

- MainFirst Germany Fund
— MainFirst Global Equities Fund

- MainFirst Absolute Return
Multi Asset

— MainFirst Emerging Markets Corporate
Bond Fund Balanced

- MainFirst Emerging Markets
Credit Opportunities Fund

1.0.0.0.1
- MainFirst Classic Stock Fund

— MainFirst Top European Ideas Fund

MainFirst Top European Ideas Fund

LIPPER FUND AWARDS
EUROPE (2016 & 2017)

THOMSON REUTERS

- MainFirst Germany Fund

CITYWIRE ITALY BEST FUND
MANAGER: MIXED ASSET  crywire
ABSOLUTE RETURN

— MainFirst Absolute Return Multi Asset

MAINFIRST




ARE MACRO INDICATORS HELPFUL FOR INVESTORS?

MACRO ANALYSIS - LABOUR MARKETS
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Source: BofA Merrill Lynch Global Investment Strategy, IFR, As of: September 2017
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ARE MACRO INDICATORS HELPFUL FOR INVESTORS?

MACRO ANALYSIS - LABOUR MARKETS

Asia at the forefront of using robots

Source: Alibaba, YouTube
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DISRUPTIVE INNOVATIONS ARE INCREASING DEFLATIONARY PRESSURE

WHEN A NEW TECHNOLOGY BECOMES DISRUPTIVE

PRICE ELASTICITY OF DEMAND OF INDUSTRIAL ROBOTS
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Source: ARK Investment Management LLC
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DISRUPTIVE INNOVATIONS ARE INCREASING DEFLATIONARY PRESSURE

ECONOMIES OF SCALE ARE PUSHING BATTERY COST
LOWER

THE COST CURVE OF ELECTRIC VEHICLES

Panasonic
$1 000 AAAA
Battery Costs Industry Average
m Battery Costs Tesla Motors — T -
$800 i T - 5 I- - Build Your Dreams
» Competitive to combustion engine
at <$150/kWh
$600 -
+ Battery costs of $100/kWh are
expected until 2025
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Source: Industry Average: Benchmark Mineral Intelligence; Tesla: Barclays Research; As of: April 2017
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INVESTMENT PHILOSOPHY AND PROCESS

INVESTMENT PHILOSOPHY - TECHNOLOGICAL
CHANGE

TOP 20 COMPANIES BY MARKET CAP IN 2020 & 2025 - OUR FORECAST

GE

U.S. Steel GM Petrochina Apple Apple Apple Apple Apple Apple Apple Alibaba Alibaba - I\I
AT&T Ford Exxon Mobil Exxon Mobil Exxon Mobil Exxon Mobil Exxon Mobil Exxon Mobil Alphabet Alphabet Alphabet Tencent Tencent - hl
Standard Oil GE Microsoft Apple Petrochina Petrochina Microsoft Alphabet Microsoft Microsoft Microsoft Amazon Amazon
Bethlehem Steel Chrysler Citi ICBC BHP Billiton Microsoft Petrochina Microsoft BEiEiie Bletsiiie Amazon Alphabet Nvidia
Hathaway Hathaway
q Berkshire B B
Armour & Co. Mobil Wal-Mart Wal-Mart ICBC ICBC ICBC Hathaway Exxon Mobil Exxon Mobil Facebook Facebook Facebook
Swift & Co. Texaco BP ccB IBM ChinaMobile GE Amazon Amazon Tencent Apple Alphabet
el eionel U.S. Steel Pfizer Microsoft ccB Chevron Alphabet ST Facebook Facebook Alibaba Microsoft Sams!
Harvester Johnson
E.l. du Pont de Bank of A Johnson& Berkshire
Nemours IBM America HSBC Microsoft Alphabet Wal-Mart Wal-Mart GE Johnson Hathaway Sam: Apple
Midvale Steel & q Johnson& - J Berkshire Johnson& JPMorgan Johnson& e Alipay*/
Ordnance culiel Johnson BAP ElliEm WEIHET Hathaway Clevion Johnson Chase Johnson DitE1E Ant Financial*
U.S. Rubber AT&T HSBC Alphabet ChinaMobile China Mobile GE Wells Fargo Wells Fargo GE Exxon Mobil Visa Didi*
DuPont LIS ChinaMobile EELEUD GE IBM Roch ICBC Wells Fargo JPMorgan Chase BEICHIS Softbank DI
Group Hathaway Hathaway

Berkshire Johnsoné& q
Esmark AIG BP Wal-Mart Hathaway P&G Nestle AT&T Johnson Microsoft
Shell IBM el GE Nestle Chevron Petrochina Roche Tencent ICBC Tesla
m Johnson& JPMorgan JPMorgan Bank of Bank of
Amoco Intel BHP Billiton Nestle e Chase Chase e TR WalMart -
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Chevron Jpxz;gea" IBM Alphabet ccB ccB P&G China Mobile ICBC Wal-Mart JPMorgan Chase Visa M
Bethlehem Steel Total SA P&G Chevron BHP Billiton HSBC China Mobile Chevron Wells Fargo TSMC JD.com
Navistar GSK 1BM AT&T Jonnsoné IcBC Petrochina Softbank TSMC
CBS E:{E;’x; AT&T HSBC P&G AT&T HSBC P&G Alibaba Visa Exxon Mobil Adobe M
RCA P&G Jpc“f1"a’sgea" P&G Pfizer IBM Toyota Verizon Wells Fargo Paypal
Goodyear Altria Group GE Coca-Cola Pfizer Pfizer AT&T ChinaMobile P&G Bank of America Mastercard DI

Source: Expectations 2020 & 2025: MainFirst Asset Management; As of: 9" January 2018; Companies with a freefloat of <25% are not pictured; *Potential IPO-Candidate
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INVESTMENT PHILOSOPHY AND PROCESS

STRUCTURAL TRENDS ARE THE CORE OF OUR
STRATEGY

FOCUS ON STRUCTURALLY-GROWING TOPICS > 5 YEARS:

Electric Vehicles Autonomous Driving E-Payment Luxury Goods Global Brands Medtech
Cloud Transition

E-Commerce pemogiaphics INVIESTMENT TOPICS Regulation

Alternative

. Artificial Intelligence
Energies

Digitale Advertising Automation Semiconductors )
Platforms Robotics

INVESTMENT TOPICS DETERMINE THE CORE PORTFOLIO

Fundamental selection of long-term investment ideas
Concentration on structural-growing investment themes INCREASE IN
No commitment to any benchmark weighting / sectors / regions CONFIDENCE
Bottom-Up analysis of single titles according to qualitative criteria

Quelle: MainFirst Asset Management
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INVESTMENT PHILOSOPHY AND PROCESS

MAINFIRST GLOBAL EQUITIES

: Morningstar Ranking 2017
&Qﬂ&“&ﬂﬁl No. 1 of 486 global equity funds laRaRaBo Bt
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INVESTMENT IN 40-50 STOCKS

Investment horizon > 5 years

Rationale: what will be the largest/ winning companies in 20257

Stock selection target: revenue- and profit growth rate

of a company >20% p.a.

Fund MSCI World Alpha
2017 39.0% 7.5% 31.5%
Since inception 121.8% 79.3% 42.5%
Since inception p.a. 17.9% 12.8% 5.1%
Volatility 3 years 14.8% 14.6% -
Active Share 96.0%
As of: 315t December 2017; Inception date: 15t March 2013; Source: JPMorgan,

*Bloomberg

MAINFIRST

10



MAINFIRST GLOBAL EQUITIES

WEIGHTING OF INVESTMENT TOPICS
Global Equities

INVESTMENT TOPICS

E-Commerce Alibaba | Amazon | Softbank | Zur Rose | Shop Apotheke | Just Eat|

Artificial Intelligence /

Robots, Automation Nvidia | Keyence | Daifuku| Teradyne | Fanuc| Blue Prism |

Digital Advertising Adobe | Tencent| Facebook | Naspers | Taptica |
Self-Driving E-Car Infineon | Tesla| Ivanhoe Mines | Aumann | Stabilus | BYD | Aptiv |
Semiconductors Samsung | ASML | AMS | Wacker Chemie | Applied Materials |
Luxury Goods Kering | Canada Goose | LVMH | Shiseido |

Health Care ex Pharma

Va-Q-Tec| lllumina| Orpea | Eurofins | Qiagen |

Civil Aviation | 5% MTU | Lufthansal|
Mobile Payments Visa | Wirecard | Mastercard |
Reconstruction USA after |
Hurricanes Ashtead|
Global Brands | 2% Adidas |

NO SHARE
POSITIONS

- Oill

- Banks

- Insurance

- Utilities

- Over-the-counter
retail

- Pharma

Source: MainFirst Asset Management; As of: 31st December 2017
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MAINFIRST GLOBAL EQUITIES

REGIONAL ALLOCATION

BENCHMARK-AUTONOMOUS

Asia [ Africa /

Australia; 30% Americas; 30%

Europe; 38%

® Americas Europe ® Asia/ Africa/ Australia

THE GLOBAL ALLOCATION IS THE RESULT OF THE MOST CONVINCING BUSINESS MODELS INSIDE THE
INVESTMENT THEMES AND IS NOT BENCHMARK-ORIENTED

Source: MainFirst Asset Management; As of: 31st December 2017

MAINFIRST
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INVESTMENT PHILOSOPHY AND PROCESS

MAINFIRST ABSOLUTE RETURN MULTI ASSET

MORNINGSTAR
kK

FUND CHARACTERISTICS

INVESTMENT PHILOSOPHY

- Target: @ Absolute Return over 5% - Value added by:

- Fund region: Global - Identification of structural-growing investment
- Benchmark: 5% p.a. themes

- Risk profile: Asymmetrical — Active asset allocation

- Value at risk target: approx. 5% p.a. — Focused stock selection

— Positions: 30 - 40 shares & 40 — 50 bonds — Systematic risk management approach

- Equity allocation:  max. 50% - No leverage

- Rating: Morningstar: 5 Stars Sk k&

Citywire:
PERFORMANCE OF THE REFERENCE PORTFOLIO
= Segregated Account Mutual Fund e Target Return
20,0% - 16,5%
15,0% -
" | o 10,9% 107% g8y 620 )
10,0% - 6,7% 2% 5 99 7.8% 6.0%
4,7% 4,8% o 7o

e i | I

0,0% T T T T T T T T T T T T T T T

-5,0% - . -1,2% -0,4%

-4,8%
-10,0% -
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Source: Universal Investment, Bloomberg; As of: 31t December 2017, Portfolio is a mixed global segregated account; Calculated on the basis of the BVI-Method
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MAINFIRST ABSOLUTE RETURN MULTI ASSET

TOP HOLDINGS AND ASSET ALLOCATION

TOP 5 EQUITIES

Stock Percentage

min max
9 42%
Ashtead 1.9% - Equity: 0% — ¥ 50%
Naspers 1.6%
15%
Canada Goose 1.6% - Government Bonds: 0% —y— 100%
S 1.5%
amsung 0 35%
Softbank 1.5% - Corporate Bonds: 0% ——¥— 50%
27%

- i : —v_

TOP 5 BONDS Currencies 0% 30%
i 11%

Euroclear 1.5% 9%
Volvo 1.3% - High Yield: 0% —¥%  10%
Caisse Francaise de Fin 1.2% 0%

_ Hiaas 0, \—m——— 0
Accor 1.2% Commodities: 0% 20%
UBS 1.2% 7%

- Cash: 0% — ¥ — 10%

- Average Bond Rating: A

- Modified Duration (net): 4.3
Source: MainFirst Asset Management, As of: 315t December 2017
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MAINFIRST ABSOLUTE RETURN MULTI ASSET

ATTRACTIVE RISK-/ RETURN-PROFILE

—— MainFirst Absolute Return Multi Asset 5% Benchmark
135 ~
130 -
125 A
120 -
15 1 [/W\M .Y
Sl
10 - had W\,\/
105 -
100 =
95 T . . . . . . . .
Apr-13 Oct-13 Apr-14 Oct-14 Apr-15 Oct-15 Apr-16 Oct-16 Apr-17 Oct-17
Fund Benchmark 5% p.a. 2013 2014 2015 2016 2017
2017 16.5% 5.0% Volatility 3.9% 5.1% 5.5% 5.6% 5.0%
Since inception 32.2% 25.6% Max Drawdown -5.6% -4.6% -5.4% -5.2% -1.9%
Since inception p.a. 6.1% 5.0% Loss (Days) 162 34 218 258 43

Source: MainFirst Asset Management; As of: 315t December 2017; Inception on the 29" April 2013
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EQUITY STRATEGIES

STRATEGY BLEND EUROPE BLEND GERMANY
MainFirst Top European Ideas Fund MainFirst Germany Fund
: : = Equity Germany
Investment universe = Equity Western Europe )
« Al Caps = Small & Mid Caps
Benchmark = STOXX Europe 600 TR * HDAX
Portfolio structure = Concentrated portfolio = Concentrated portfolio

= 50 - 90 positions = 30 - 50 positions

Investment degree = Generally fully invested * Generally fully invested

= Blend Small & Mid Caps

= Stock picking

= Fundamental & Bottom-Up

Investment style = Blend
= Stock picking
= Fundamental & Bottom-Up

VOLUME EUR 1.4bn EUR 614m
Fund manager Olgerd Eichler, Evy Bellet, Alexander Dominicus Olgerd Eichler, Evy Bellet, Alexander Dominicus
ISIN LU0308864965 (Share class C) LU0390221926 (Share class C)
WKN AOMVL2 7 AORAJQ “
Inception 13.07.2007 N 17.10.2008
Rating/Awards * % Kk Kk 80 & ek ok kI -
3.0% 1.7% 1.3% 3.9% 2.5% 1.4%
1 year 25.7% 12.8% 13.0% 33.1% 16.9% 16.2%
3years 43.5% 16.9% 26.6% 79.4% 28.9% 50.5%
Since inception 119.4% 34.0% 85.4% 167.6% 65.0% 102.6%
Source: Citywire and Morningstar, As of: 31.01.2018 D Since takeover Thomas Meier 03/15
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FIXED INCOME STRATEGIES

STRATEGY RELATIVE VALUE EMERGING MARKETS  RELATIVE VALUE EMERGING MARKETS

MainFirst EM Corporate Bond Fund Balanced MainFirst EM Credit Opportunities Fund
Investment universe = Corporate Bonds EM = Corporate Bonds EM
= Investment grade & High Yield = High yield
Benchmark = JP Morgan CEMBI = JP CEMBI High Yield Index Level
Portfolio structure = Diversified portfolio = Concentrated portfolio

= 100 - 150 positions

Investment degree = Generally fully invested = Generally fully invested
Investment style = Relative Value = Relative Value

= Active approach = Active approach

= Individual securities & credit spread analysis = Individual securities & credit spread analysis

VOLUME USD 295m USD 190m
Fund manager Cornel Bruhin, Dorothea Frohlich, Thomas Rutz Cornel Bruhin, Dorothea Frohlich, Thomas Rutz
ISIN LU0816909955 (Share class C) LU1061984545 (Share class C)
WKN A1J5JC T T A112WS
Inception 12.10.2012 > S 02.05.2014
Rating/Awards * Kk k Kk k o oo * ok ok kk
1.0% 0.0% 1.0% 1.0% 0.6% 0.5%

1 Year 12.2% 6.5% 5.7% 13.3% 8.0% 5.3%
3 Years 33.6% 20.6% 13.0% - - -
Since inception 37.0% 25.0% 12.0% 24.1% 25.9% -1.8%

Source: Citywire and Morningstar, As of: 31.01.2018
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CHARACTER.

FOR MORE
PERFORMANCE.




DISCLAIMER

This Document is Marketing Material and serves exclusively product information purposes. This Document is not a research report and is not intended as such. The legal requirements
that guarantee the impartiality of research material have thus not been complied with. A prohibition to trade prior to issuance of this Publication is not applicable.

Investments in the investment funds referred to herein should only be made on the basis of the respective fund’s current sales prospectus. The prospectus, the financial reports of the
funds and the current key investor information documents (KIID) are available [in German language/English language ] free of charge from MainFirst Affiliated Fund Managers
(Deutschland) GmbH, Kennedyallee 76, 60596 Frankfurt am Main, e-mail: fonds@mainfirst.com.

Issuer: MainFirst Affiliated Fund Managers (Deutschland) GmbH (,MainFirst*). MainFirst is authorized and regulated by the German Federal Financial Supervisory Authority
(Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin). This Document may not be changed, reproduced, passed on or made available to third parties, in whole or in part, in any form
or by any means without MainFirst prior express consent. Copyright lies with, MainFirst Bank AG. All rights reserved.

This Document and the information contained herein is not directed at or intended for distribution to, or use by, any person in any jurisdiction or country where such use or distribution
would be contrary to any applicable local law or regulation. Neither this information nor any copy thereof may be sent, taken into or distributed in the U.S. or to any U. S. person (within
the meaning of Rule 902, Regulation S under the U.S. Securities Act of 1933, as amended).

This Document is not to be used or considered as an offer or solicitation to sell or offer or solicitation to buy or subscribe for securities or other financial instruments or as a
recommendation to act in a certain way. It is provided only for client information and does not constitute nor is intended as investment advice. In particular, it does not constitute a
personal recommendation or take into account the particular investment objectives, financial situation, or individual investor needs. Recipients must exercise their own independent
judgement as to the suitability of such investments and recommendations in the light of their own investment objectives, experience, tax, legal, business and financial position or
individual needs. Clients should seek professional advice, if necessary.

This Document contains selected information and does not purport to be complete. This Document is based on information derived from publicly available sources, proprietary data as
well as third party sources. MainFirst neither examines the information as regards its fairness, accuracy, completeness, reliability, timeliness or suitability for investors' purposes nor
represents or guarantees this, expressly or impliedly.

Assessments and opinions including performance and return estimates expressed herein reflect the current views of the author(s). They are as of the date of this Document and subject
to change at any time without prior notice. Past performance should not be taken as an indication or guarantee of future performance and no representation or warranty, express or
implied, is made regarding future performance. Price fluctuations of the underlying financial instruments, their return as well as changes in interest and exchange rates mean that the
value, price or income arising from any investments referred to in this Document may fall or rise and are not guaranteed in any way. The estimates and assessments contained herein
are based on various factors, among others on the latest price, assed value of the underlying assets and market liquidity factors as well as on further assumptions and publicly available
information. The price, value and any income arising from any investment referred to in this Document may go down as well as up. Information may change without prior notice. Any risk
considerations contained in this Document are not to be considered as disclosure of all risks or final handling of mentioned risks.
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