Factsheet July 2022 Objective and investment policy

The Mondriaan Structures Fund’s (the “Fund”) objective is to generate an average
long-term return at least equal to the average long-term return of equity markets
in general, however with a lower level of risk compared to a diversified equity
portfolio.

. The Fund invests in a variety of structured products with a conditional capital
protection (“structures”).

|||l|||r Key developments

e After the sharp decline in the first six months of 2022, the global equity market
showed a strong recovery in July. The world equity index showed an increase of
9.7%. This increase is partially due to the rise of the US dollar.

e International Financial Markets performed differently: American equities showed
an increase of more than 9% in July. European and Japanese equities performed
well and showed an increase of 7% and 5% respectively. On the other hand, the
equities from Emerging Markets ended the month down 1%, with the Chinese
equities in particular performing lagging with a loss of more than 10%. The
European Bond index closed 4% higher.

M ONDRIAAN e Market volatility showed a sharp decline in July. The current level is comparable to
S TRUCTURTES the beginning of 2022.

e  The US dollar gained 2.6% in relation to the euro in July. The British pound showed

a similar increase.

Kev facts e  The Fund closed the month of July 4.66% higher.
Y e The buffers to the redemption and coupon barriers increased in July. The

Asset Manager conditional protection of 40 out of 43 structures is still in place. The average buffer

Mondriaan Asset Management B.V. to the redemption barrier of these structures at the end of July was close to 25%
with all but four buffers to the coupon barriers positive.

Address e  The Fund has received several coupon payments during the month.

Amstelplein 48

1096 BC Amsterdam
info@mondriaanstructures.com
www.mondriaanstructures.com

Legal status Performance chart

Look through Mutual Fund 9

Fiscal status
Fiscally transparent 170

Security ID Codes
ISIN NL0012869317
Bloomberg MONDSTR NA
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Launch date

January 1, 2018
110
Assets under management
EUR 106,256,145 90
NAV July 31, 2022
EUR 127.38 70

P XA D DO OO ADD DD DA DA DDA A A A D A
VN NS S R S SN S S S SN A D i A S A S A A S A AN
M tf R R I R I
anagemen ee Euro STOXX 50-index (TR) MSCI ACWI (TR) EuroBIG s Mondriaan Structures Fund

0.72% annually

To put the Mondriaan Structures Fund’s performance into perspective the price
developments of the Euro STOXX 50, the MSCI ACWI-index (both including net dividends)

Ongoing charges \
and the FTSE Euro Broad Investment-Grade Bond Index (EuroBIG) are also shown in the

Maximum of 0.20% per year

chart.

Monthly performance

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2018 0.88% -1.04% -0.86% 3.72% -0.29% -0.50% 2.30% -0.60% 2.00% -5.11% 2.59% -6.00% -3.35%
2019 9.23% 3.54% 1.26% 1.84% -3.65% 3.98% 1.28% -1.56% 2.31% 1.86% 0.84% 1.22% 23.91%
2020 -0.92% -4.53% -19.98% 9.38% 3.93% 3.44% 2.41% 2.88% -0.97% -1.38% 10.03% 0.65% 1.44%
2021 -0.73% 2.01% 2.59% 0.50% 0.84% 0.93% -1.90% 0.58% -1.30% 2.63% -2.18% 2.52% 6.52%
2022 -0.43% -1.64% -3.17% -1.26% 2.54% -2.04% 4.66% -1.56%

The monthly returns shown in the table above take into account the management fee and the ongoing charges.

Mondriaan Asset Management is under supervision by the Dutch Authority for the Financial Markets (AFM). The fund manager holds an
AIFMD license since October 7th, 2020.
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Asset allocation

Generally, the Fund is fully invested,
however there is no direct obligation for
investment. In order to limit the
counterparty risk on liquidities, a
maximum of 25% of the value of the Fund
may be invested in cash.

Structures allocation

= Structures

= Liquiditeiten

The Fund invests in structured investment
products which consist of fixed-income
instruments combined with an OTC
derivative. The Fund may invest directly in
a privately issued product combining the
two building blocks ("structured notes")
or may invest directly in the underlying
building blocks by acquiring fixed-income
instruments and directly entering into a
related derivative transaction.

Counterparty allocation — Direct investment in bu

Structures allocation

m Direct
investments in
building blocks

m Structured notes

When the Fund invests directly in the two
building blocks of a structure, there are
certain conditions that need to be met. At
least 50% of the bond portfolio shall
consist of treasury bonds. In addition to
treasury bonds, investments may be made
in corporate bonds and cash. For the
corporate bonds there is a limit of 25% to
be invested in a specific sector.

Bonds-cash portfolio allocation

m Treasury bonds

m Liquidities

Counterparty allocation — Inve nt in structured notes

The counterparty is responsible for
payment of the coupons and the payment
of the notional at maturity. The exposure
to a single counterparty is limited to 20%
at the moment of the transaction.
Additionaly, a minimum of 75% of the
value of invested structures is issued by a
counterparty that is considered a global
systemically important bank (G-SIBs).

Counterparty allocation Counterparty allocation

m Goldman Sachs
mBBVA

H BofA /ML
m CIBC
m Citigroup = G-SIB
m Credit Suisse
= Non-G-SIB

m Standard Chartered
m Morgan Stanley
= Societe Generale
UniCredit
UBS

Mondriaan Asset Management is under supervision by the Dutch Authority for the Financial Markets (AFM). The fund manager holds an
AIFMD license since October 7th, 2020.
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Currency allocation

The base currency of the Fund is euro. The
Fund can invest in other currencies. The
alternatives are limited to large world
currencies and the Fund needs to adhere
to @ minimum allocation in the euro of
50%.

Buffer to redemption barrier

Currency Allocation

%

= EUR

= USD

The buffer to the redemption barrier is the
percentage that the underlying assets can
decrease in value until the redemption
barrier is breached and the conditional
capital protection is cancelled. The initial
buffer for all traded structures is at least
40%. Structures with a breached
redemption barrier can be re-structured
to create a new buffer.

Coupon

Buffer to redemption barrier

50%

40%

30%

10%

0%

The current average annual coupon is
11.0%. The management fee and the
other ongoing costs are not taken into
account. The coupons of all new
structures have a built-in  “memory”
effect. The memory effect ensures the
payment of previously missed coupons,
subject to coupon barrier conditions.

Buffer to coupon barrier
50%

30%
20%

10%

The buffer to the coupon barrier is the
percentage that the underlying assets can
decrease in value until the coupon barrier
is breached and coupon payments are
halted. The initial coupon barrier for all
structures is at least 0%.

We refer to the below scenario analysis for
more information concerning possible
performance developments.

The maximum maturity is 10 years. If none
of the structures are called for early
redemption, the average maturity is
approximately 0.5 years with a maximum
maturity of 1.4 years. Approximately 95%
of the structures within the portfolio have
the chance of an early redemption. Based
on the current levels of the underlying
assets 7% of the structures will be called
for early redemption.

Maturity
120%

100%
80%
60%
40%
20%
0% —

M Expected Maturity  m Maximum Maturity

Mondriaan Asset Management is under supervision by the Dutch Authority for the Financial Markets (AFM). The fund manager holds an
AIFMD license since October 7th, 2020.
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Scenario analysis

The following table shows the total returns of the current structures at maturity, assuming a one-time direct price movement in all
underlying assets. The analysis is made under the assumption that the fund does not re-invest cashflows and all counterparties fulfill their
obligations. The current value of the structures is the starting point, whereas costs are not taken into account. The GRY (gross redemption
yield) shows the average annual returns of the current structures assuming they are held until maturity.

Direct price movement underlying assets -40% -30% -20% -10% 0% 10% 20% 30%

Sum of payments at maturity 48.2% 61.0% 90.8% 108.0%  110.6%  110.0%  108.9%  110.9%  112.2%
Average maturity structures 0.5 0.5 0.5 0.5 0.5 0.4 0.3 0.2 0.2
GRY (Gross Redemption Yield) -74.3% -59.5% -17.4% 17.6% 24.2% 28.2% 40.1% 61.0% 69.6%

For example, in the scenario where we assume the underlying assets do not change in price (direct price movement 0%) the sum of all
coupon and final redemption payments are 10.6% higher than the current value. The average maturity of the coupons and redemptions is
approximately 0.5 years. This results in an average annual return of 24.2%.

The information in this factsheet is sourced by Mondriaan Asset Management B.V. Information, including prices, analytical data and
opinions contained in this document are believed to be correct, accurate and derived from reliable sources as of the date of the document.
However, no representation or warranty, expressed or implied is made as to the correctness, accuracy, or validity of such information. The
information has been prepared for information purposes only and does not take into account the specific investment objective or financial
situation of any individual or organization. Despite the meticulous effort by Mondriaan Asset Management B.V. to ensure an accurate
representation of the facts in this factsheet, Mondriaan Asset Management does not accept any responsibility or liability for any errors,
omissions, or inaccuracy with respect to, or as a result of the information within this document. This publication is subject to change without
notice.

If you are interested in becoming an investor into the Mondriaan Structures fund, you are strictly advised to contact an (independent)
investment and/or fiscal advisor prior to making an investment decision. Potential investors should further refer to the prospectus of the
Mondriaan Structures Fund to ascertain all the risks and terms associated with the investment.

All intellectual properties, including copyrights regarding this factsheet belong to Mondriaan Asset Management unless stated otherwise.
It is not permitted to copy information from this document to share publicly, re-distribute or multiply without previously received written
consent from Mondriaan Asset Management B.V.

Mondriaan Asset Management is under supervision by the Dutch Authority for the Financial Markets (AFM). The fund manager holds an
AIFMD license since October 7th, 2020.
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