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Directors’ Report
For the period 01! January 2026 to 30" June 2026

The Directors of MFP SICAV p.l.c. ("the Company") are pleased to present the interim unaudited financial statements of the Com-
pany as of 30" of June 2026. As at the end of reporting period, the Company consisted of four sub-funds: Trend Following Strategy
Fund, Global Systematic Fund, Best Strategies Fund and Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice Fund).
The Company is structured with segregated liability between its Sub-Funds pursuant to Maltese law and accordingly, the assets of
one Sub-Fund will not generally be available to meet the liabilities of another.

The Directors are responsible for ensuring that the Financial Statements are complete and accurate in all material aspects and
conform to the MFSA's requirements in terms of the Scheme's License Conditions.

Principal activities

The Company is a self-managed open-ended collective investment scheme with its objectives specific for each sub =fund at the
time of its creation.

The Best Strategies Fund, a Sub-Fund of the Company, has as investment objective to generate capital appreciation over a medium-
term horizon with lower volatility relative to the broad equity markets by investing in multiple alternative strategies, including, but not
limited to, some or all of the following strategies: Long Short Equity, Relative Value, Event Driven and Global Macro.

The Raphael’s Flexible Equity Fund, a Sub-Fund of the Company, has as investment objective to generate capital appreciation over
a long-term horizon by investing in equities on a global basis by investing in equities of companies that have an Environmental,
Social and Corporate Governance (ESG) focus. Within the security selection process, the sub-fund applies generally accepted
strategies for the implementation of the ESG approach. The ESG performance of a company is evaluated independently from
financial success based on a variety of indicators, which consider ecological and social objectives as well as corporate governance.
For the assessment, transparency as well as the product and service range of a company will be taken into consideration.

The Trend Following Strategy Fund, a Sub-Fund of the Company, has as investment objective to maximize the return on investment
on the international equity markets while minimizing the portfolio risk. The Sub-Fund will have a high level of diversification and may
invest in all types of equities without any restrictions in terms of market capitalization, geographical zones, and sectors. The Sub-
Fund will invest in ETFs that track indices composed of various asset classes, including but not limited to equities, fixed income,
and commodities. The targeted ETFs may include broad market indices, sector-specific indices, and geographic region-specific
indices, among others.

The Global Systematic Fund, a Sub-Fund of the Company, has as investment objective to achieve long-term capital appreciation
through a disciplined, quantitative investment approach. The Fund seeks to capture market trends using systematic strategies
guided by proprietary indicators, with a focus on maintaining a balanced risk profile. The Sub-Fund invests in stocks from the S&P
500 and Eurostoxx 600 indices. Each month, the Sub-Fund selects the top 25 stocks from the S&P 500 and Eurostoxx 600 based
on positive trend indicators and high investor demand.

The Company was licensed on the 13 April 2017 as a self-managed open-ended collective investment scheme organized as a multi-
fund public limited liability company with variable share capital registered under the laws of Malta and licensed by the Malta Financial
Services Authority in terms of the Investment Services Act (Chapter 370, Laws of Malta). The Company qualifies as a 'Maltese
UCITS' in terms of the Investment Services Act (Marketing of UCITS) Regulations (S.L. 370.18, Laws of Malta).

Business review

The Board of Directors plans to leverage current distribution networks to enhance the visibility of the sub-funds within the Belgian
retail sector, employing a network of financial intermediaries who meet the criteria for EU Eligible Counterparties as defined under
MiFID (Markets in Financial Instruments Directive). This definition encompasses professional clients and entities authorized to op-
erate in the financial markets, including credit institutions, investment firms, insurance companies, and other financial institutions
authorized by a member state of the European Union. The Board of Directors, Investment Committee, and Sub-Investment Manager
collectively express their confidence that the sub-funds will continue to be appealing. They believe the economic environment,
characterized by central banks ceasing to increase interest rates, will enhance the attractiveness of these investments by increasing
risk appetite.

As of 30 June, 2026, the total net assets attributed to shareholders, calculated for pricing purposes in alignment with the prospectus,
were €5,272,381 (2025: €5,096,434) for the Trend Following Strategy Fund, €3,468,170 (2025: 1,253,630) for the Global Systematic
Fund, €4,558,226 (2025: €3,955,211) for the Best Strategies Fund, €10,104,177 (2025: €10,067,065) for Raphael’'s Flexible Equity
Fund.

Changes to Company Documents

There were no changes in the Company documents.



Directors’ Report (continued)

For the period 015t January 2026 to 30" June 2026

Risks and Uncertainties

The assets and liabilities of the Company and its Sub-Funds are as a general rule subject to normal market fluctuations and other
risks inherent in owning such assets and assuming such liabilities. The value of investments and the income from them, and there-
fore the value of and income from Investor Shares relating to each Sub-Fund can go down as well as up and an investor may not
get back the amount he invests.

An investment in the Investor Shares in a particular Sub-Fund involves risks. These risks may include or relate to, among others,
equity market, bond market, foreign exchange, interest rate, credit, market volatility and political risks and any combination of these
and other risks. At any time, certain policies, strategies, investment techniques and risk analysis may be employed for a Sub-Fund
in order to seek to achieve its investment objective; however, there can never be any guarantee that the desired results will be
obtained. Such risks are further discussed in Note 15 of these financial statements and within the Prospectus of the Company.

Risk Management Function

The Company is required, in terms of the MFSA Rules, to have in place a risk management process that will enable it to monitor,
measure, and at any time take appropriate steps to mitigate and control, the market, credit, liquidity, counterparty, operational and
compliance related risks arising from the investment activities and positions of its Sub-Funds, and that there are adequate systems
in place (including contingency procedures) to ensure that the process is maintained on a continuous basis. The Board of the
Company shall be responsible for the overall oversight of the management of the risk of all Sub-Funds. Mr. Max Hilton is the
appointed Risk Manager of the Scheme.

The Risk Manager will have the necessary authority and access at all times to all relevant information necessary to fulfil the above-

mentioned tasks. The Risk Manager will have the power to issue binding recommendations to the Investment Committee of the
Company when there are serious threats to any component of risk management covered by this Risk Management Policy.

Standard License Conditions

During the period ended 30 June 2026, there were no breaches of the Standards license Conditions.
Results and dividends

Results for the period under review can be found in the Statements of Profit or Loss and other Comprehensive Income on pages
17 - 21.

The Company has announced the distribution of dividends pursuant to the Board Resolution dated 8 June 2026, allocating €Nil to
Trend Following Strategy Fund, €Nil to Global Systematic Fund, €32,220 to Best Strategies, and €4,055 to Raphael’s Flexible Equity
Fund.

The Directors as at the date of the report are Mr. Sam Safavi, Mrs. Ronak Ahmadloo and Mr. Raphael Ursi.

The Financial Statements were approved by the Board of Directors and signed on its behalf on 24 August 2026 by:

Mr. Sam Safavi Mr. Raphael Ursi
Director Director




Statement of Directors’ Responsibilities

The Directors are required by the Companies Act (Cap. 386) to prepare financial statements that give a true and fair view
of the state of affairs of the Company as at the end of each reporting year end of the profit or loss for that year. In preparing
the financial statements, the Directors are responsible for:

. Ensuring that the financial statements have been drawn up in accordance with generally accepted accounting
principles and practices.

. Selecting and applying appropriate accounting policies;

. Making accounting estimates that are reasonable in the circumstances;

. Ensuring that the financial statements are prepared on the going concern basis unless it is inappropriate to
presume that the Company will continue in business as a going concern.

The Directors are also responsible for designing, implementing, and maintaining internal control as the Directors determine
is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error, and that comply with the Companies Act, (Cap. 386). They are also responsible for safeguarding the assets
of the Company and hence taking reasonable steps for the prevention and detection of fraud and other irregularities.
Additionally, the directors of a multi-fund company are responsible for ensuring that such separate records, accounts,
statements, and other records are kept as may be necessary to evidence the liabilities and assets of each sub-fund as
distinct and separate from the assets and liabilities of other sub-funds in the same company.



Investment Committee Report

MFP SICAV p.l.c - Interim IC report 2026
A Year of Two Shocks: Geopolitics and Al

The first half of 2026 was defined by the collision of two powerful, opposing forces: a severe geopolitical energy shock originating
in the Middle East, and an accelerating technology shock driven by artificial-intelligence investment. Global growth held up in
aggregate — the IMF's July update kept its 2026 forecast at 3.0%, rising to 3.4% in 2027, barely changed from April — but that
headline stability masked a much wider dispersion of winners and losers across countries, sectors and asset classes than the
top-line figure suggests.

Q1: A Sharp Break From the Soft-Landing Narrative

Q1 began with genuine momentum: the S&P Global Composite PMI climbed to 53.3 in February, its highest since May 2024,
with all 25 tracked subsectors expanding simultaneously for the first time since July 2021. That optimism was overturned within
weeks by three near-simultaneous shocks: the outbreak of direct US/Israel-Iran military conflict at the start of March, which
closed the Strait of Hormuz and sent Brent crude from roughly $72/bbl to $118/bbl by quarter-end (the largest inflation-adjusted
quarterly rise on record); a US Supreme Court ruling on 20 February that invalidated Trump's IEEPA-based tariffs, replaced
within a day by a new 10% levy under Section 122 of the 1974 Trade Act (with a built-in 150-day expiry); and continued frag-
mentation of global trade, partly offset by a landmark EU-India free trade agreement signed 27 January. The IMF cut its 2026
global growth forecast from 3.3% to 3.1%, with the Middle East/Central Asia region absorbing the sharpest downgrade (-2.0 pp).
Central banks were left with little room to manoeuvre: the Fed and ECB both faced an inflation impulse from energy prices even
as growth momentum softened.

Q2: Resilience, Fragile De-escalation, and Renewed Inflation

The global economy proved more resilient than feared. The US Composite PMI recovered to 51.9 by June, and the J.P. Morgan
Global Composite PMI reached 52.0 — a 41st consecutive month above the neutral 50 mark. Oil prices swung dramatically: an
April peak, a nearly 20% drop on a first ceasefire attempt, renewed escalation, and finally a 17 June ceasefire framework that
included a 60-day truce and an agreement to reopen the Strait of Hormuz, pulling Brent back to roughly $73/bbl by quarter-end
— though sporadic incidents (including a projectile strike near Oman in late June) kept the situation fragile. Energy-driven infla-
tion nonetheless reasserted itself: the IMF now expects global headline inflation to rise from 4.1% (2025) to 4.7% (2026) before
easing to 3.9% in 2027. In response, the ECB delivered its first rate hike in nearly three years on 11 June (+25bp to 2.25%),
while the Fed held rates at 3.50-3.75% under new chair Kevin Warsh and dropped any 2026 cut from its dot plot. On trade, the
USMCA review (1 July) failed to secure automatic renewal, and the Section 122 tariffs expired on schedule (24 July) only to be
immediately replaced by new Section 301 tariffs (10-12.5%) targeting alleged forced-labour practices in roughly sixty countries.
Al capex remained the standout growth driver: the four largest US technology companies now plan a combined $725 billion in
2026 capital spending, up 77% year-on-year — though a sharp correction in Korean tech stocks (-25%+ from 19 June) signalled
growing investor sensitivity to any gap between Al expectations and delivered profits.

Financial Markets: From Extreme Dispersion to Broad-Based Recovery
Equities

Q1 was a quarter of extremes: the S&P 500 fell 4.3% and the MSCI World 3.5%, masking the highest cross-stock dispersion in
years (74% of S&P 500 constituents moved more than 5% in one direction), while energy stocks surged over 36% in relative
terms. Q2 reversed the picture entirely. For the full first half, most major indices posted double-digit gains: MSCI World +12.68%,
S&P 500 +10.19%, Nasdaq 100 +20.30%, Euro Stoxx 50 +11.69%, and a remarkable +40.36% for the Nikkei 225 — while the
CAC 40 (+5.73%), DAX (+2.06%) and Hang Seng (-9.22%) lagged. The value-over-growth rotation that dominated Q1 largely
unwound in Q2, leaving the two styles almost level by June.

Valuations and Earnings

Regional valuation gaps persisted: the S&P 500 traded at 19.6x forward earnings (below its 5-year average), versus 15.8x for
the Stoxx Europe 600 and 21.7x for the Nikkei 225. Corporate earnings delivered a record quarter: with 61% of S&P 500 com-
panies reporting, blended year-on-year earnings growth reached 47.4% — the highest since Q2 2021 — with 86% of companies
beating estimates. Amazon and Alphabet were the principal drivers; excluding them, growth would still be a robust 28.8%.
European earnings growth for Q2 is tracking +17.3% (ex-energy: +7.2%), while Japanese TOPIX earnings growth is estimated
at 11.6%.
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Rates, Currencies and Commodities

Government bond yields rose sharply in Q1 (UK gilts +84bp to an 18-year high of 5.07%) before a choppier, more range-bound
Q2 as the German 10-year oscillated between 2.64% and 3.21% and credit spreads normalised. EUR/USD swung from a Jan-
uary peak of 1.2041 to a March trough of 1.1417 on safe-haven dollar demand, before recovering to around 1.17. Commodity
markets were dominated by extreme oil volatility — the OVX index peaked near 126 in early April, exceeding even the 2022
Russia/Ukraine spike — while gold, which peaked at $5,405/0z in late January, corrected roughly 25% to around $4,026/0z by
June as elevated rates and oil's reassertion as the primary geopolitical hedge weighed on the metal.

Outlook and Key Risks

The central tension for H2 2026 is whether current valuations and record earnings growth are justified by fundamentals, or
whether markets are getting ahead of an Al payoff and a Middle East de-escalation that both still need to prove durable — a
question sharpened by an S&P 500 trading at 27.6x trailing earnings. Key downside risks include renewed Middle East escala-
tion, a correction in Al-earnings concentration risk, an ECB tightening into a slowing eurozone economy, and persistently high
US long-term rates. Key upside catalysts include a durable reopening of the Strait of Hormuz, tangible Al productivity gains, and
room for the Fed to ease once energy-driven inflation peaks.

MFP Raphael's Flexible Equity Fund

The investment objective of the sub-fund is to generate long-term capital growth by investing globally in equities with a focus on
environmental, social and governance (ESG) criteria. Equity exposure can range from 0% to 100% and is adjusted according
to market conditions through the use of derivatives.

The first half of 2026 was a tale of two very different quarters. Q1 was dominated by two forces pulling markets in opposite
directions: on one hand, growing investor doubt over who would actually capture the value generated by artificial intelligence —
with more voices questioning whether established software and services companies would benefit from Al or fall victim to it
through rising competition and eroding barriers to entry (US software stocks as a group lost more than 20% in the first two
months of the year); on the other, the outbreak of military conflict in the Middle East on 28 February, which pushed oil above
$100 a barrel and revived inflation fears and rate uncertainty. That double shock — valuation pressure on technology alongside
geopolitical uncertainty — triggered a clear rotation from growth into value and from US into international markets, leaving broad
indices in negative territory (Euro Stoxx 50 Total Return -3.48%, S&P 500 -3.43% in USD). Against that backdrop, the fund still
delivered a positive return: Share Class A closed the quarter at +0.59% and Share Class B at +0.47%.

Q2 turned that picture on its head. As the Middle East conflict gradually de-escalated and doubts about the durability of Al-driven
valuations gave way to a wave of stronger-than-expected earnings — particularly among suppliers to the Al infrastructure build-
out — technology names, and semiconductor names especially, once again set the tone for equity markets. Companies exposed
to the semiconductor supply chain, networking infrastructure and data centre build-out delivered standout results and upgraded
guidance. The fund's return accelerated accordingly: Share Class A gained +8.31% and Share Class B +9.17% in the quarter,
bringing the six-month result to a strongly positive outcome for both share classes.

Equity exposure was actively managed through the period. It hovered around 60% in January, before being reduced to roughly
40% from early February onward as valuation and geopolitical risks mounted, and fluctuated only modestly thereafter. Through
Q2, exposure moved back up into the 40-50% range, with the portfolio carrying a meaningful overweight to technology and, in
particular, semiconductors. Below we discuss the positions that most defined the half-year.

Semiconductor equipment and Al infrastructure — the core theme of H1

KLA Corporation was the standout position of the half-year. KLA makes the specialised inspection and metrology equipment
chipmakers rely on for quality control — a niche with few real competitors and a growing recurring-revenue base from its large
installed machine fleet. The position gained +23.71% in Q1 on record revenue ($12.745bn for 2025, +17% yly) and surged a
further +106.7% in Q2 as revenue hit $3.66bn (+15.2% yly), with CEO Rick Wallace citing "accelerating investment tied to Al
infrastructure" and rising HBM-related demand. KLA also completed a 10-for-1 stock split in June, boosting accessibility and
liquidity.

ASML confirmed its unrivalled position as sole producer of the EUV lithography machines needed for the most advanced Al
chips. The stock rose +21.63% in Q1 and +54.1% in Q2 on revenue and margins beating guidance both quarters; the company
raised full-year 2026 revenue guidance to €43-45bn — its second upward revision this year.
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Taiwan Semiconductor (TSMC), the world's largest chipmaker, rose +13.69% in Q1 on relentless Al-chip demand (revenue
+40%, profit +58.3%) and +42.7% in Q2 after a record quarter (revenue $40.2bn, +36% y/y; profit +77%). High-Performance
Computing now accounts for 66% of revenue, up sharply from a few years ago. Management raised its 2026 growth outlook
above 40% and announced a further $100bn investment in Arizona.

Corning (+59.9% since the position was opened end-April), the 175-year-old US glass and materials group, is riding the Al
data-centre build-out through its optical-fibre business — underscored by a Nvidia investment of up to $3.2bn in dedicated
Corning facilities and new multi-year supply deals with Meta and Amazon.

Cisco Systems (+53.3%) is successfully repositioning its legacy networking franchise around the "networking supercycle" in Al
data centres: hyperscaler orders rose over 100% y/y, and Cisco lifted its Al-order target for the year to ~$9bn from $5bn.

Schneider Electric (+26.5%) benefits from accelerating electrification demand tied to Al data centres. Q2 organic revenue
growth reached 16.5%, full-year guidance was raised to 10-13%, and net profit rose 30% to €2.5bn.

Micron Technology (+32.47% to point of sale) extended its Al-memory-driven rally; the position was fully sold on 6 February
to lock in gains after a sharp run-up, though the structural HBM demand story remains intact.

Powell Industries (+64.66% to point of sale) was Q1's strongest performer, riding the data-centre and industrial power-infra-
structure boom (revenue +6%, order book +33% y/y to a record $1.8bn). The position was trimmed in two tranches as the rally
priced in much of the good news.

Garmin (+17.06%) was picked up after a late-2025 pullback and rewarded us with record Q1 revenue and profit, led by strong
fitness-device demand — a reminder that solid, profitable growth still exists outside the Al theme.

Agnico Eagle Mines told two stories in one half-year: held as a geopolitical/inflation hedge, it fell -22.8% in Q2 as gold dropped
~25% from its January peak, compounded by a pit-wall incident at Canadian Malartic expected to cost 60,000-80,000 ounces
of H2 production. Even so, the company posted record free cash flow, strong cost control, and a solid multi-year growth pipeline
(Odyssey, Detour Lake, Upper Beaver, Hope Bay) supporting continued dividends and buybacks.

Intuit (-18.96% to point of sale): stretched expectations plus growing doubts over Al's impact on demand for tax/accounting
software prompted a swift two-tranche exit in January.

Accenture (-14.48% to point of sale): mounting concern that Al could erode demand for consulting services, confirmed by
lowered company guidance, led to a full exit on 9 February.

Dassault Systémes (-27.24% to point of sale): weak auto and pharma end-market spending plus a bumpy licence-to-sub-
scription transition triggered an 18%+ single-day drop on disappointing results; the position was closed.

PayPal (-28.99% to point of sale): persistent doubts about the company's ability to reclaim growth in a competitive fintech
landscape led to a full exit on 3 February — a decision validated by continued share-price weakness afterward.

Celsius Holdings (-16.8%): margin pressure from the lower-margin Alani Nu/Rockstar integration, slowing core-brand growth,
and a new UK ban on high-caffeine drink sales to under-16s (from April 2027) weighed on the stock and prompted analyst price-
target cuts.

Purchases and sales

In Q1, in addition to the positions discussed above, a number of other transactions were carried out. On the sell side, positions
in Air Liquide, Inditex, IBM, Schneider Electric, EQT AB and Novo Nordisk were fully or partially reduced; Microsoft was trimmed
in two tranches; and Syensqo was sold in full on 18 March. On the buy side, new or expanded positions were built in Enel, Aena,
Amadeus IT Group and Euronext. At the very end of April — right at the start of Q2 — Nokia ADR, Prysmian and Corning were
added to the portfolio as positions we considered well positioned for the remainder of 2026: Prysmian, the Italian cable manu-
facturer and world leader in energy and telecom cables, from subsea power cables to fibre optics; Nokia, the Finnish telecom
equipment giant repositioning itself step by step from traditional telecom networks toward Al and data centre infrastructure; and
Corning, discussed above.

During Q2, we further increased our position in the Danish biotech Genmab, which expects strong revenue growth of around
14% for 2026 and continues to invest heavily in its late-stage clinical pipeline; should its key drug candidates deliver on their
clinical promise, Genmab has the potential to evolve from a company largely dependent on royalty income into a fully integrated,
globally active oncology player with multiple commercial products of its own. A new position was also initiated in Amundi,
Europe's largest asset manager and a leading provider of ETFs.
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MFP Best Strategies Fund

The investment objective of the sub-fund is to generate capital appreciation over a medium-term horizon with lower volatility
than broad equity markets. The sub-fund pursues this objective by investing across multiple alternative strategies, including but
not limited to long/short, relative value, event-driven, global macro and tail-risk hedging. In addition, the fund has the flexibility
to invest across all asset classes.

H1 2026 was a strong and steadily improving half-year for the MFP Best Strategies fund, with performance building through
both quarters despite a genuinely challenging market backdrop. The fund returned +3.18% in Q1, a quarter dominated by the
Middle East conflict that erupted at the end of February and the broader doubts around Al valuations that rattled equity markets
— conditions in which a defensively positioned, low-volatility strategy proved its worth. That momentum carried through into Q2,
where the fund added a further +7.63%, lifting the return over the first six months of the year to +11.06%.

The portfolio's composition shifted meaningfully between the two quarters. At the end of Q1, the fund held 55% in investment-
grade bonds, around 15% in ETFs following a defensive strategy, and roughly 10% of the portfolio denominated in US dollars.
By the end of Q2, the fixed-income allocation had been split more granularly — 48% in investment-grade corporate bonds and
12% in government bonds — while a new 4% equity allocation was introduced; the US-dollar exposure remained broadly un-
changed at around 10%.

Across both quarters, however, it was the same engine that did the heavy lifting: the fund's proprietary options strategies, run
on both the S&P 500 index and the Dutch AEX index. These strategies delivered a strongly positive return of +25.2% in Q1, and
followed that with an even stronger +29.8% in Q2 — marking the second consecutive quarter in which the options book acted
as the fund's principal profit driver, all while overall fund volatility remained low. That combination — a defensively built, high-
quality bond and ETF base complemented by a consistently profitable, actively managed options overlay — is what allowed the
fund to compound a double-digit H1 return without taking on the volatility typically associated with such gains.

MFP Trend Following Strategy Fund

The objective of the Sub-Fund is to maximize the return on investment on the international equity markets while minimizing the
portfolio risk. The Sub-Fund will have a high level of diversification and may invest in all types of equities without any restrictions
in terms of market capitalization, geographical zones, and sectors. There is no guarantee that the investment objective of the
Sub-Fund will be achieved and investment results may vary substantially over time. The Sub-Fund will pursue a “Trend following”
strategy which consists of exploiting the directionality of the markets by identifying trends through in-depth price analysis. The
objective is to take advantage of market developments in different asset classes and on different investment horizons through
long and short exposures to the market and asset classes

The MFP Trend Following Strategy Fund combines three complementary disciplines. First, a fundamental screen identifies
large-cap listed companies trading at a meaningful discount — typically 25-30% or more — to estimated fair or intrinsic value.
Second, a technical overlay positions entries and exits relative to a set of moving averages (8 EMA as trendline, 17 EMA as
"trendicator", 34 EMA, 50 SMA, the 200 SMA/"Dotted Deuce", and 500 SMA), used to identify actionable chart patterns. Third,
the fund expresses these views predominantly through two structured options strategies rather than outright stock positions: a
synthetic equity position built as a calendar/ratio spread (a long-dated long call financed partly by a shorter-dated short call,
used for cost-base reduction and, once "free trade status" is reached, converted into a ratio spread), and the Rounded Bottom
Break-out (RBB) strategy, a mean-reversion approach typically traded with a minimum of two option legs to improve the proba-
bility of profit, the return profile, and volatility control.

The first half of 2026 was a tale of two quarters. Q1 was a difficult period for the fund, returning -11.58% against a broadly
negative but far milder equity backdrop (MSCI World Net TR in EUR -1.71%, Euro Stoxx 50 -3.48%) — an underperformance
driven by a combination of a heavier-than-intended direct equity allocation, a cluster of long-held single-stock positions carrying
deep unrealised losses, and an options book where short put exposure amplified rather than cushioned the equity market's
decline during the Middle East-driven volatility spike (the VIX moved into the 30-35 range in March). Following a thorough review,
the manager repositioned the fund materially during Q2, and the quarter recovered with a return of +5.44%, bringing the six-
month result to -6.76%.

The Q2 repositioning centred on three moves. First, the fund leaned more heavily into calendar and ratio spreads — combining
a long leg around 75-95 delta with a short leg around 55-70 delta — specifically to reduce portfolio volatility and improve capital
efficiency, while retaining upside participation. Second, the manager rotated capital toward sectors seen as offering both a
margin of safety and lower volatility in a late-cycle environment: property & casualty insurers (Chubb, Progressive, Travelers,
Berkshire Hathaway B — the latter also used as a lower-cost, better risk/reward alternative to a money-market allocation),
previously beaten-down software names with proven market leadership (Salesforce, ServiceNow, SAP, with Intuit under review),
and gold, oil and natural gas producers (including a high-conviction position of 5-6% of the fund in Venture Global). Third, the
fund exited a number of illiquid, non-strategic positions to simplify the book, while retaining its existing electronic-payments
exposure (Global Payments, Shift4, Western Union, and a newly added Mastercard position via calendar spread) on the view
that this segment is due for a recovery through the remainder of the year.
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At the end of Q2, the fund's asset allocation stood at: cash 7.3%, direct equities 46.8%, commodity ETFs 2.3%, third-party trend-
following UCITS funds 7.5% long (plus a matching 7.5% short leg), long calls on equities 26.0%, and short puts 2.4% — for a
gross long exposure of 92.3% — against short calls of 11.7% and long puts of 2.8%, for gross short exposure of 22.0%. The net
long exposure of roughly 70% reflects the fund's continued directional equity conviction, expressed increasingly through the
defined-risk option structures described above rather than outright stock ownership.

Looking ahead to Q3, the manager flags a specific concentration concern: the "Magnificent Seven" and their outsized weight in
the major indices (Nasdaq 100, S&P 500, MSCI World), against a backdrop of roughly $750 billion of 2026 Al-related capital
expenditure across the hyperscalers, funded increasingly with debt at materially higher rates than five years ago — a combina-
tion the manager expects to compress technology-sector margins and multiples over time. In response, the fund plans to add
exposure to energy (oil, natural gas, and potentially uranium) and gold, alongside its existing insurance, software and payments
themes.

MFP Global Systematic Fund

The Global Systematic Fund seeks long-term capital growth through a disciplined, quantitative investment approach. The fund
aims to capture market trends by employing systematic strategies guided by proprietary indicators, with an emphasis on main-
taining a balanced risk profile. There is no guarantee that the sub-fund's investment objective will be achieved, and investment
results may vary significantly over time. The fund applies a disciplined, quantitative approach based on dual momentum indica-
tors and a proprietary "market breadth" metric to identify and capitalise on favourable market trends while managing risk effec-
tively. The fund invests in equities from the S&P 500 and Euro Stoxx 600 indices, adjusting its equity exposure according to the
number of stocks exhibiting a positive trend; equity allocation can range from 0% to 100%. To manage risk, the fund allocates
capital to a dynamic protection mechanism comprising government bonds, gold, hard currencies (USD and EUR), money market
funds, term deposits and other defensive assets, an allocation that can likewise range from 0% to 100%. Both the equity alloca-
tion and the dynamic protection mechanism are adjusted continuously based on prevailing market conditions and the fund's
investment indicators.

H1 2026 was an exceptionally strong half-year for the MFP Global Systematic Fund, and one that showcased the model's
algorithmic, trend-following nature at its most distinctive: full commitment to a rally, a clean and decisive exit before a drawdown,
and an equally decisive re-entry once the model's signals turned favourable again. Share Class B EUR Acc returned +3.30% in
Q1 and a further +15.50% in Q2.

Q1 unfolded in three clearly distinct phases. In January (+6.62%), the model fully captured the continuation of the technology
and semiconductor rally that had begun in late 2025, complemented by strong performance from European bank stocks. In
February (+2.21%), the algorithm executed a full rotation toward US industrial names, European value stocks and defensive UK
positions, crystallising substantial gains along the way on positions such as Micron (+78%), Alphabet (+63%) and Lam Research
(+57%). March (-4.50%) then brought a fundamental shift: the model turned fully defensive and liquidated all equity positions,
closing the quarter with an allocation of 92.5% cash and 7.5% gold, the latter increased as a portfolio hedge. The maximum
drawdown for the quarter was -5.87% (measured from 2 to 23 March), with annualised volatility of 13.37%. Importantly, the fund
did not miss the start of Q2: it delivered a strong advance in the very first weeks of the new quarter.

That defensive positioning proved to be exactly the right preparation for what followed. Q2 began from an almost entirely defen-
sive stance (92.45% cash as of 30 March, the direct result of the late-Q1 liquidation), but on 8 April — the day after the quarter's
intrinsic value low — the model signalled a full re-entry into equities, and in doing so captured the entire subsequent recovery
in technology and semiconductor stocks. As in Q1, the quarter again unfolded in clearly distinct phases. In April (+8.62%), the
model rebuilt a 23-position equity portfolio in a single trading day from a near fully liquid starting point, concentrating on semi-
conductors and Al infrastructure — positions including Marvell Technology, Seagate Technology, Intel and CoreWeave were all
opened on 8 April. In May (+7.10%), the algorithm rotated again: most of the April positions were sold for profit, with reinvestment
shifting toward energy (Diamondback, Valero, Devon) and healthcare (UnitedHealth, Humana, CVS). In June (-0.72%), the fund
reinvested once more in technology, before an abrupt, clustered exit from almost the entire semiconductor block on 25 June —
14 sales in a single day — followed by a defensive repositioning on 29 June toward healthcare, cybersecurity software and
consumer staples.

The largest realised gains of the quarter came from Marvell Technology (+93.5% versus entry price), Seagate Technology
(+68.5%), Intel (+45.4%), Hewlett Packard Enterprise (+41.9%) and CoreWeave (+40.8%) — each a position opened on 8 April
and closed in May or June on profit-taking signals. On the losing side, Super Micro Computer (-33.2%), Atlassian (-17.1%),
Oracle (-16.9%) and Akzo Nobel (-16.6%) stood out; these positions were only opened in early June and closed again within a
few weeks via stop-loss signals — a classic "whipsaw," where the momentum initially detected by the model failed to confirm
itself.

By June, the model had become unintentionally heavily concentrated in the semiconductor and wafer-equipment segment, so
that a sector-wide correction translated into a clustered pullback across the portfolio — 18 positions were sold in near-simulta-
neous fashion on 25 June. This concentration was a key contributor to the quarter's maximum drawdown of -7.29% (measured
from 2 to 10 June), against annualised volatility of 19.34%. The fund closed the quarter with a broadly balanced allocation of
approximately 51% equities, 32% money market/bond ETFs, 6% gold and 10% cash.
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Statement of Financial Position — MFP SICAV p.l.c.
For the period 01t January 2026 to 30" June 2026

Assets Notes
Financial assets at fair value through profit or loss 14
Other receivables and prepayments

Cash and cash equivalents 13
Subscription receivable

Total assets

Liabilities

Financial liabilities at fair value through profit or loss 14
Accrued expenses 5

Redemption payable

Other Payables

Liabilities (excluding net assets attributable to holders of Investor Shares)
Net assets attributable to holders of investor shares

Represented by:
Net assets attributable to holders of redeemable shares (at trading value)
Adjustment for capitalised formation expenses per offering supplement 8

Net assets attributable to holders of redeemable shares (in
accordance with EU IFRSs)

Salient Statistics:

Shares in issue as at the reporting period
Class A EUR Accumulator Shares

Class A EUR Distribution Shares

Class B EUR Accumulator Shares

Class B EUR Distribution Shares

Net asset value per share as at period end
Class A EUR Accumulator Shares — Best Strategies Fund
Class A EUR Distribution Shares — Best Strategies Fund

Class A EUR Accumulator Shares — Raphael’'s Flexible Equity Fund (formerly
Raphael’s Ethical Choice Fund)

Class A EUR Distribution Shares — Raphael’s Flexible Equity Fund (formerly
Raphael’s Ethical Choice Fund)

Class B EUR Accumulator Shares — Raphael’s Flexible Equity Fund (formerly
Raphael’s Ethical Choice Fund)

Class B EUR Distribution Shares — Raphael’s Flexible Equity Fund (formerly
Raphael’s Ethical Choice Fund)

Class A EUR Accumulator Shares — Trend Following Strategy Fund
Class B EUR Accumulator Shares — Trend Following Strategy Fund
Class A EUR Accumulator Shares — Global Systematic Fund

Class B EUR Accumulator Shares — Global Systematic Fund

Class B EUR Distribution Shares — Global Systematic Fund

The notes to the financial statements form an integral part of these financial statements. Approved by the Board of directors on

24 August 2026 and signed on its behalf by:

MFP SICAV p.l.c.

30/06/2026 31/12/2025
€ €
20,895,188 17,617,400
2,669,373 44,928
2,907,878 3,016,106
6,190 284,332
26,478,629 20,962,766
1,500,007 391,567
287,592 193,949
1,288,076 4,910
3,075,675 590,426
23,402,954 20,372,340
23,402,954 20,372,340
23,402,954 20,372,340

MFP SICAV p.l.c.

30/06/2026

115,490.6249
24,075.1104
53,636.6955
17,137.0771

EUR 104.6363
EUR 97.4591
EUR 125.7308

EUR 119.2129
EUR 122.6492
EUR 116.4456

EUR 98.1077
EUR 98.1066
EUR 111.6902
EUR 124.7854
EUR 112.5759

Ueffed] b

-~

31/12/2025

96,807.6750
24,946.7892
44,777.8059
14,844.8920

EUR 94.2180
EUR 90.6814
EUR 115.4075

EUR 109.5091
EUR 111.8236
EUR 106.3391

EUR 105.2259
EUR 105.6733

EUR 103.8045

Mr. Sam Safavi
Director

Mr. Raphael Ursi
Director
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Statement of Financial Position — Best Strategies Fund
For the period 01! January 2026 to 30" June 2026

Assets

Financial assets at fair value through profit or loss
Other receivables and prepayments

Cash and cash equivalents

Subscription receivable

Total assets

Liabilities

Financial liabilities at fair value through profit or loss

Accrued expenses

Redemption payable

Other payables

Liabilities (excluding net assets attributable to holders of investor shares)

Net assets attributable to holders of Investor Shares

Represented by:
Net assets attributable to holders of redeemable shares (at trading value)

Adjustment for capitalised formation expenses per offering supplement

Net assets attributable to holders of redeemable shares (in accordance
with EU IFRSs)

Salient Statistics:
Shares in issue as at the reporting period

Class A EUR Accumulator Shares
Class A EUR Distribution Shares

Net asset value per share as at period end
Class A EUR Accumulator Shares — Best Strategies Fund
Class A EUR Distribution Shares — Best Strategies Fund

Notes
14

13

14

The notes to the financial statements form an integral part of these financial statements.

Best Strategies Fund
30/06/2026 31/12/2025

€ €
3,280,531 2,503,448
27,502 32,976
1,638,647 1,351,033
- 125,000

4,946,680 4,012,457

297,361 31,533
91,093 25,713
388,454 57,246

4,558,226 3,955,211

4,558,226 3,955,211

4,558,226 3,955,211

Best Strategies Fund
30/06/2026 31/12/2025

33,204.1720  30,832.7465
11,121.2074  11,581.3174

EUR 104.6363 EUR 94.2180
EUR 97.4591 EUR 90.6814
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Statement of Financial Position — Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice

Fund)
For the period 01t January 2026 to 30" June 2026

Assets Notes
Financial assets at fair value through profit or loss 14
Other receivables and prepayments

Cash and cash equivalents 13
Subscription receivable

Total assets

Liabilities
Financial liabilities at fair value through profit or loss 14
Accrued expenses 5

Redemption payable
Other payables
Liabilities (excluding net assets attributable to holders of Investor Shares

Net assets attributable to holders of Investor Shares

Represented by:
Net assets attributable to holders of redeemable shares (at trading value)

Adjustment for capitalised formation expenses per offering supplement 8

Net assets attributable to holders of redeemable shares (in accordance
with EU IFRSs)

Salient Statistics:
Shares in issue as at the reporting period

Class A EUR Accumulator Shares
Class A EUR Distribution Shares
Class B EUR Accumulator Shares
Class B EUR Distribution Shares

Net asset value per share as at period end

Class A EUR Accumulator Shares — Raphael’s Ethical Choice Fund
Class A EUR Distribution Shares — Raphael’s Ethical Choice Fund
Class B EUR Accumulator Shares — Raphael’s Ethical Choice Fund
Class B EUR Distribution Shares — Raphael’s Ethical Choice Fund

The notes to the financial statements form an integral part of these financial statements.

Raphael’s Flexible Equity Fund
(formerly Raphael’s Ethical
Choice Fund)

30/06/2026 31/12/2025
€ €
9,076,931 9,267,611
10,947 7,860
1,812,320 925,024
- 81,114
10,900,198 10,281,609
647,656 148,585
113,232 65,959
35,133 -
796,021 214,544
10,104,177 10,067,065
10,104,177 10,067,065
10,104,177 10,067,065

Raphael’s Flexible Equity Fund
(formerly Raphael’s Ethical
Choice Fund)

30/06/2026

19,675.9610
12,953.9030
39,919.2043
10,219.0618

EUR 125.7308
EUR 119.2129
EUR 122.6492
EUR 116.4456

31/12/2025

17,484.0204
13,365.4718
44,776.3059
14,844.8920

EUR 115.4075
EUR 109.5091
EUR 111.8236
EUR 106.3391

14



Statement of Financial Position — Trend Following Strategy Fund

For the period 01! January 2026 to 30" June 2026

Assets

Financial assets at fair value through profit or loss
Other receivables and prepayments

Cash and cash equivalents

Subscription receivable

Total assets

Liabilities

Financial liabilities at fair value through profit or loss
Accrued expenses

Redemption payable

Other payables

Liabilities (excluding net assets attributable to holders of Investor
Shares)

Net assets attributable to holders of Investor Shares

Represented by:
Net assets attributable to holders of redeemable shares (at trading value

Adjustment for capitalised formation expenses per offering supplement

Net assets attributable to holders of redeemable shares (in accordance
with EU IFRSs)

Salient Statistics:
Shares in issue as at the reporting period

Class A EUR Accumulator Shares

Class B EUR Accumulator Shares

Net asset value per share as at period end
Class A EUR Accumulator Shares — Trend Following Strategy Fund
Class B EUR Accumulator Shares — Trend Following Strategy Fund

The notes to the financial statements form an integral part of these financial statements.

Notes
14

13

14

Trend Following Strategy

Fund
30/06/2026 31/12/2025
€ €
5,348,138 4,736,479
35,776 3,564
469,427 569,926
6,190 78,218
5,859,531 5,388,187
554,990 211,449
32,160 75,394
- 4,910
587,150 291,753
5,272,381 5,096,434
5,272,381 5,096,434
5,272,381 5,096,434

Trend Following Strategy
Fund

30/06/2026 31/12/2025

53,795.7453  48,490.9081
1.5 1.5

EUR 98.1077 EUR 105.2259
EUR 98.1066 EUR 105.6733
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Statement of Financial Position — Global Systematic Fund
For the period 01! January 2026 to 30" June 2026

Assets Notes
Financial assets at fair value through profit or loss 14
Other receivables and prepayments

Cash and cash equivalents 13
Subscription receivable

Total assets

Liabilities
Financial liabilities at fair value through profit or loss 14
Accrued expenses 5

Redemption payable

Other payables

Liabilities (excluding net assets attributable to holders of Investor
Shares)

Net assets attributable to holders of Investor Shares

Represented by:

Net assets attributable to holders of redeemable shares (at trading
value)

Adjustment for capitalised formation expenses per offering supplement 8

Net assets attributable to holders of redeemable shares (in accordanc
with EU IFRSs)

Salient Statistics:
Shares in issue as at the reporting period

Class A EUR Accumulator Shares
Class B EUR Accumulator Shares
Class B EUR Distribution Shares

Net asset value per share as at period end

Class A EUR Accumulator Shares — Global Systematic Fund
Class B EUR Accumulator Shares — Global Systematic Fund
Class B EUR Distribution Shares —  Global Systematic Fund

Global Systematic Fund

30/06/2026 31/12/2025
€ €
3,189,588 1,109,862
2,595,148 528
(1,012,516) 170,123
4,772,220 1,280,513
51,122 26,883
1,252,928 -
1,304,050 26,883
3,468,170 1,253,630
3,468,170 1,253,630
3,468,170 1,253,630

Global Systematic Fund

30/06/2026

8,814.7466
13,715.9912
6,918.015

EUR 111.6902
EUR 124.7854
EUR 112.5759

31/12/2025

12,149.3112

EUR 103.8045
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Statement of Profit or Loss and Other Comprehensive Income — MFP SICAV p.l.c.

For the period 01! January 2026 to 30" June 2026

Income

Net gains (losses) on financial assets at fair value through profit or loss

Dividend Income
Interest Income
Other income

Expenditure

Management fee

Performance fee

Secretarial and administration fee
Transaction costs

Directors’ fee

Other operating expenses

Total comprehensive income
Distributions
Withholding taxes

Movements in net assets attributable to holders of Investor Shares for the

period/year

MFP SICAV p.l.c.

01/01/2026 01/01/2025

to to

30/06/2026 31/12/2025

Notes € €
6 1,715,805 744,757
125,707 190,298

48,982 99,953

- 15,050

1,890,494 1,050,058

9 113,650 203,863
93,360 44,720

9 43,521 59,054
59,982 20,620

9 - 19,959
102,082 219,793

412,595 568,009

1,477,899 482,049

(26,843) (24,750)

1,451,056 457,299

The notes to the financial statements form an integral part of these financial statements.
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Statement of Profit or Loss and Other Comprehensive Income - Best Strategies Fund

For the period 015t January 2026 to 30" June 2026

Income/(loss)
Net (losses)/ gains on financial assets at fair value through profit or loss
Interest income

Expenditure

Management fee

Secretarial and administration fee
Transaction costs

Performance fee

Directors’ fee

Other operating expenses

Total comprehensive income/(loss)
Distributions
Withholding taxes

Movements in net assets attributable to holders of Investor Shares for the pe-

riod/year

The notes to the financial statements form an integral part of these financial statements.

Notes

11

Best Strategies Fund

01/01/2026 01/01/2025
to to
30/06/2026 31/12/2025
€ €

525,924 223,513
37,822 100,219
563,746 323,732
24,053 46,975
10,719 18,227
13,492 -
35,649 -

- 5,000

24,253 70,423
108,166 140,625
455,580 183,107
455,580 183,107
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Statement of Profit or Loss and Other Comprehensive Income — Raphael’s Flexible Equity Fund
(formerly Raphael’s Ethical Choice Fund)
For the period 015t January 2026 to 30" June 2026

Raphael’s Flexible Equity
Fund (formerly Raphael’s
Ethical Choice Fund)

01/01/2026 01/01/2025

to to
30/06/2026  31/12/2025
Income Notes € €
Net (losses)/ gains on financial assets at fair value through profit or loss 6 966,856 81,774
Dividend income 88,374 161,505
Interest income 11,160 -
Other Income - 15,050
1,066,390 258,329

Expenditure
Management fee 9 58,934 137,291
Secretarial and administration fee 9 10,873 20,330
Transaction costs 4,720 2,590
Performance fee 39,526 -
Directors’ fee 9 - 14,959
Other operating expenses 30,208 68,792
144,261 243,962
Total comprehensive income (loss) 922,129 14,367
Distributions - -
Withholding taxes 11 (21,312) (21,316)
Ir\?g(\’//z?:rnts in net assets attributable to holders of investor shares for the pe- 900,817 (6,949)

The notes to the financial statements form an integral part of these financial statements.



Statement of Profit or Loss and Other Comprehensive Income — Trend Following Strategy Fund

For the period 015t January 2026 to 30" June 2026

Income/(loss) Notes
Net (losses)/ gains on financial assets at fair value through profit or loss 6
Dividend income

Interest income

Expenditure

Management fee

Performance fee

Secretarial and administration fee

Transaction costs

Directors’ fee 9
Other operating expenses

Total comprehensive income/(loss)
Distributions

Withholding taxes 11

Movements in net assets attributable to holders of Investor Shares for the
period/year

The notes to the financial statements form an integral part of these financial statements.

Trend Following Strategy

Fund

01/01/2026 01/01/2025
to to
30/06/2026 31/12/2025
€ €
(308,788) 344,820
32,548 25,242

- 265

(276,240) 370,327
13,997 11,603

- 44,720

10,993 10,774
28,082 14,741
24,890 42,996
77,962 124,834
(354,202) 245,493
(4,608) (3,077)
(358,810) 242,416
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Statement of Profit or Loss and Other Comprehensive Income — Global Systematic Fund
For the period 01! January 2026 to 30" June 2026

Global Systematic Fund

01/01/2026 01/01/2025
to to
30/06/2026 31/12/2025
Income/(loss) Notes € €
Net (losses)/ gains on financial assets at fair value through profit or loss 6 531,813 94,650
Dividend income 4,785 3,551
Interest income - (531)
536,598 97,670
Expenditure

Management fee 9 16,666 7,994
Secretarial and administration fee 9 10,936 9,723
Transaction costs 13,688 3,289
Performance fee 18,185 -
Directors’ fee 9 - -
Other operating expenses 22,731 37,582
82,206 58,588
Total comprehensive income/(loss) 454,392 39,082

Distributions - -
Withholding taxes 11 (923) (357)
Movements in net assets attributable to holders of Investor Shares for 453,469 38.725

the period/year




Statement of Changes in Net Assets attributable to Holders of Redeemable Shares

For the period 01! January 2026 to 30" June 2026

Net assets attributable to shareholders at the beginning of the period/year

MFP SICAV p.l.c.

Creation of shares
Redemption of shares

Net (decrease) /increase from share transactions

Dividends for the period/year (note 10)
Movement in net assets attributable to holders of Investor Shares for the period/year

Net assets attributable to shareholders at period/year end

01/01/2026 01/01/2025
to to
30/06/2026 31/12/2025
€ €
20,372,340 16,490,662
4,014,936 9,941,654
(2,399,104) (6,473,174)
1,615,832 3,468,480
(36,275) (44,101)
1,451,056 457,299
23,402,954 20,372,340

Net assets attributable to shareholders at the beginning of the period/year

Best Strategies Fund

Creation of shares
Redemption of shares

Net (decrease) /increase from share transactions

Dividends for the period/year (note 10)
Movement in net assets attributable to holders of Investor Shares for the period/year

Net assets attributable to shareholders at period/year end

01/01/2026 01/01/2025
to to
30/06/2026 31/12/2025
€ €
3,955,211 4,972,097
510,310 552,184
(330,654) (1,745,224)
179,656 (1,193,040)
(32,220) (6,953)
455,580 183,107
4,558,226 3,955,211

Net assets attributable to shareholders at the beginning of the period/year

Creation of shares
Redemption of shares
Net (decrease) /increase from share transactions

Dividends for the period/year (note 10)
Movement in net assets attributable to holders of Investor Shares for the period/year

Net assets attributable to shareholders at period/year end

Raphael’s Flexible Equity Fund
(formerly Raphael’s Ethical Choice

Fund)

01/01/2026 01/01/2025

to to
30/06/2026 31/12/2025
€ €
10,067,065 11,518,565
799,812 3,140,343
(1,659,462) (4,547,746)
(859,650) (1,407,403)
(4,055) (37,148)
900,817 (6,949)
10,104,177 10,067,065
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Statement of Changes in Net Assets attributable to Holders of Redeemable Shares
For the period 01t January 2026 to 30" June 2026

Trend Following Strategy Fund

01/01/2026 01/01/2025

to to
30/06/2026 31/12/2025
€ €
Net assets attributable to shareholders at the beginning of the period/year 5,096,434 -
Creation of shares 551,400 5,034,222
Redemption of shares (16,643) (180,204)
Net (decrease) /increase from share transactions 534,757 4,854,018
Dividends for the period/year (note 10) - -
Movement in net assets attributable to holders of Investor Shares for the period/year (358,810) 242,416
Net assets attributable to shareholders at period/year end 5,272,381 5,096,434

Global Systematic Fund

01/01/2026 01/01/2025

to to
30/06/2026 31/12/2025
€ €
Net assets attributable to shareholders at the beginning of the period/year 1,253,630 -
Creation of shares 2,153,414 1,214,905
Redemption of shares (392,345) -
Net (decrease) /increase from share transactions 1,761,069 1,214,905
Dividends for the period/year (note 10) - -
Movement in net assets attributable to holders of Investor Shares for the period/year 453,469 38,725
Net assets attributable to shareholders at period/year end 3,468,170 1,253,630

The notes to the financial statements form an integral part of these financial statements.



Statement of Cash Flow — MFP Sicav p.l.c.

For the period 015t January 2026 to 30" June 2026

Cash flows from operating activities
(Loss)/profit before tax
Adjustments for:

Interest income

Dividend income

Increase in financial assets at fair value through profit or loss
Increase in financial liabilities at fair value through profit or loss
Movement in prepayments and other receivables

Movement in accrued expenses and other payables

Cash generated from/(used in) operations

Tax paid

Interest received

Dividends received

Net cash flows generated from/(used in) operating activities

Cash flows from financing activities

Proceeds from the issue of investor shares

Cash outflows from redemption of investor shares
Net cash flows used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of the period/year
Distribution payments

Cash and cash equivalents at end of the period/year

Raphael's Trend
Best Flexible Following Global
Strategies Equity Strategy = Systematic
Combined Fund Fund Fund Fund
EUR EUR EUR EUR EUR
1,477,899 455,580 922,129 (354,202) 454,392
(48,982) (37,822) (11,160) - -
(125,707) - (88,374) (32,548) (4,785)
(3,277,788) (777,083) 190,680 (611,659)  (2,079,726)
1,108,441 265,828 499,071 343,542 -
(2,346,301) 130,473 78,027 39,817  (2,594,618)
1,376,807 65,380 82,406 (48,146) 1,277,167
(1,835,631) 102,356 1,672,779 (663,196)  (2,947,570)
(26,843) - (21,312) (4,608) (923)
48,982 37,822 11,160 - -
125,707 - 88,374 32,548 4,785
(1,687,785) 140,178 1,751,001 (635,256)  (2,943,708)
4,014,936 510,310 799,812 551,400 2,153,414
(2,399,104) (330,654)  (1,659,462) (16,643) (392,345)
1,615,832 179,656 (859,650) 534,757 1,761,069
(71,953) 319,834 891,351 (100,499)  (1,182,639)
3,016,106 1,351,033 925,024 569,926 170,123
(36,275) (32,220) (4,055) - -
2,907,878 1,638,647 1,812,320 469,427  (1,012,516)

The notes to the financial statements form an integral part of these financial statements.
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Statement of Cash Flow — MFP Sicav p.l.c.
For the year 15t January 2025 to 31 December 2025

Trend
Best Raphael's Following Global
Strategies Flexible Strategy Systematic
Combined Fund  Equity Fund Fund Fund
EUR EUR EUR EUR EUR

Cash flows from operating activities
(Loss)/profit before tax 482,049 183,107 14,367 245,493 39,082

Adjustments for:

Interest income (99,953) (100,219) - (265) 531
Dividend income (190,298) - (161,505) (25,242) (3,551)
Increase in financial assets at fair value through profit or loss (3,027,559) 1,693,685 1,125,097  (4,736,479)  (1,109,862)
Increase in financial liabilities at fair value through profit or loss 179,971 (36,322) 4,844 211,449 -
Movement in prepayments and other receivables 89,352 (110,824) 282,486 (81,782) (528)
Movement in accrued expenses and other payables (38,106) (150,109) 4,816 80,304 26,883
Cash generated from/(used in) operations (2,604,544) 1,479,318 1,270,105 (4,306,522) (1,047,445)
Tax paid (24,750) - (21,316) (3,077) (357)
Interest received 99,953 100,219 - 265 (531)
Dividends received 190,298 - 161,505 25,242 3,551
Net cash flows generated from/(used in) operating activities (2,339,043) 1,579,537 1,410,294  (4,284,092)  (1,044,782)

Cash flows from financing activities

Proceeds from the issue of investor shares 9,941,654 552,184 3,140,343 5,034,222 1,214,905
Cash outflows from redemption of investor shares (6,473,174)  (1,745,224)  (4,547,746) (180,204) -
Net cash flows used in financing activities 3,468,480  (1,193,040)  (1,407,403) 4,854,018 1,214,905
Net decrease in cash and cash equivalents 1,129,437 386,497 2,891 569,926 170,123
Cash and cash equivalents at beginning of the year 1,930,770 971,489 959,281 - -
Distribution payments (44,101) (6,953) (37,148) - -
Cash and cash equivalents at end of the year 3,016,106 1,351,033 925,024 569,926 170,123

The notes to the financial statements form an integral part of these financial statements.
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Notes to the Financial Statements
For the period 01t January 2026 to 30™ June 2026

1. GENERAL INFORMATION

MFP SICAV p.l.c. ("the Company" or "the Fund"), having company number as SV 389, is a self-managed open- ended collective invest-
ment scheme organised as a multi-fund public limited liability company with variable share capital registered under the laws of Malta and
licensed by the Malta Financial Services Authority in terms of the Investment Services Act (Chapter 370, Laws of Malta) on the 15" of
March 2016. The Company qualifies as a 'Maltese UCITS' in terms of the UCITS Regulations and the MFSA Rules. The Company
consists of four Sub-Funds, which is capitalised through the issue of one or more Classes of Investor Shares.

2. BASIS OF PREPARATION
Basis of measurement

These financial statements have been prepared under the historical cost basis except for financial instruments through profit and loss,
which are measured at fair value.

Use of estimates and judgements

The preparation of the financial statements in conformity with IFRS requires management to make judgements, estimates and assump-
tions that affect the application of accounting policies and the reported amounts of assets, liabilities, income, and expenses. Actual results
may differ from these estimates.

Estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates are recognised in the period
in which the estimates are revised and in any future periods affected.

In the opinion of the Directors, the accounting estimates and judgements made in the course of preparing these financial statements are
not difficult, subjective, or complex to a degree which would warrant their description as critical in terms of the requirements of IAS 1
(revised).

Functional and presentation currency
These financial statements are presented in Euro, which is the Company's functional and presentation currency.

Transactions in foreign currencies are translated into the Euro at the exchange rate at the date of the transaction. Monetary assets and
liabilities denominated in foreign currencies are translated at the reporting date into the Euro at the exchange rate at that date. Foreign
currency differences arising on translation are recognised in the statement of comprehensive income as net foreign exchange gain or
loss, except for those arising on financial instruments at fair value through profit or loss, which are recognised as net gain / (loss) from
financial instruments at fair value through profit or loss.

3. MATERIAL ACCOUNTING POLICIES
Accounting convention

These financial statements have been prepared under the going concern basis. A separate Statement of Financial Position, Statement
of Comprehensive Income Statement of Changes in Net Assets attributable to holders of Redeemable Shares and Statement of Cash
Flows has accordingly been prepared for each Sub-Fund. For the purpose of these financial statements, all references to net assets refer
to the net assets attributable to holders of redeemable shares.

Foreign exchange translation

The Sub-Funds functional currency is the currency domination as stipulated in the Prospectus. Transactions carries out in currencies
other than the functional currency, are translated at exchange rates ruling at the transaction dates. Assets and liabilities designated in
currencies other than the functional currency are translated into the functional currency at exchange rates ruling at the Company’s period
end. All resulting differences are taken to the statement of comprehensive income.

Translation differences on financial assets held at fair value through profit or loss are reported as part of ‘net assets in fair value of financial
assets at fair value through profit or losses.

Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instru-
ment. Financial assets and financial liabilities are initially recognised at their fair value plus directly attributable transaction costs for all
financial assets or financial liabilities not classified at fair value through profit or loss.

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial position when the Company

has a legally enforceable right to set off the recognised amounts and intends either to settle on a net basis or to realise the asset and
settle the liability simultaneously.
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Notes to the Financial Statements
For the period 01t January 2026 to 30™ June 2026

3. MATERIAL ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued)

Classification

The Company classifies its financial assets in the following measurement categories:

e those to be measured subsequently at fair value (either through other comprehensive income or through profit or loss), and
e those to be measured at amortized cost.

The classification and subsequent measurement of debt financial assets depends on: (i) the Company's business model for managing
the related assets portfolio and (ii) the cash flow characteristics of the asset. On initial recognition, the Company may irrevocably designate
a debt financial asset that otherwise meets the requirements to be measured at amortized cost (AC), at fair value through other compre-
hensive income (FVOCI) or at fair value through profit or loss (FVTPL) if doing so eliminates or significantly reduces an accounting
mismatch that would otherwise arise.

For investments in equity instruments that are not held for trading, classification will depend on whether the Company has made an
irrevocable election at the time of initial recognition to account for the equity investment at fair value through other comprehensive income
(FVOCI).

All other financial assets are classified as measured at FVTPL.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or OCI. For investments in equity instruments
that are not held for trading, this will depend on whether the Company has made an irrevocable election at the
time of initial recognition to account for the equity investment at FVOCI.

The Directors determine the appropriate classification of investments at the time of purchase and re-evaluate such designation at the
reporting date.

e Financial assets and liabilities designated at fair value through profit and loss at inception are those that are managed, and the
performance of which is evaluated on a fair value basis in accordance with the sub funds' documented investment strategy,
and/or to eliminate or significantly reduce an accounting mismatch.

e Financial assets and liabilities are classified as 'held for trading' if these are acquired, principally for the purpose of selling in the
near term, or if on initial recognition, they are part of a portfolio of identifiable financial investments that are managed together,
and for which there is evidence of a recent actual pattern of short-term profit taking. Derivatives are also categorised as 'held
for trading'. The Company does not classify any derivatives as hedges in a hedging relationship.

For all other financial assets Management assessed that the Company's business model for managing the assets is "hold to collect" and
these assets meet the solely payments of principal and interest (SPPI) tests. As a result, all other financial assets were classified as
financial assets at amortised cost.

Financial liabilities, other than those classified as at FVTPL continued to be classified at amortised cost.

Recognition and measurement

Purchases and sales of financial assets are recognised on valuation date, the date on which the Company recognise the purchase or
sale of the asset in its cash account and becomes available on the depositary statement. Financial assets are initially recognised at fair
value, and transaction costs for all financial assets carried at fair value through profit and loss are expensed as incurred.

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or the Company has sub-
stantially transferred all risks and rewards of ownership.

Financial liabilities are derecognised when they are extinguished. This occurs when the obligation specified in the contract is discharged,
cancelled or expires.

Financial assets at fair value through profit or loss are subsequently re-measured at fair value. Realised and unrealised gains and losses
arising from changes in the fair value of the financial assets at fair value through profit and loss category are calculated on a first in first
out cost method and included in the statement of comprehensive income in the period in which they arise. Loans and receivables are
carried at amortised cost using the effective interest method less any provision for impairment.

The fair value of financial instruments listed or dealt on a regulated market, is based on the latest available price, appearing to the
Directors.
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Notes to the Financial Statements
For the period 015t January 2026 to 30" June 2026

3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continued)

Derivative Financial Instruments

Derivatives are initially recognized at fair value and any directly attributable transaction costs are recognized in profit or loss as incurred.
Subsequent to initial recognition, derivatives are measured at fair value and any changes therein are generally recognized in profit or
loss. Fair value is calculated using the current values, discounted cash flow analysis or option valuation methods. Derivatives are recorded
as assets when their fair value is positive and as liabilities when their fair value is negative.

Embedded derivatives are separated from the host contract and accounted for separately if certain criteria are met.
Net assets attributable to holders of Investor Shares

The Company issues investor shares which are redeemable at the option of the holder and are classified as a financial liability. Investor
shares can be put back to the Company at any dealing date for cash equal to a proportionate share of that sub-fund’s net asset value.

The Sub-Fund's net asset value per share is calculated by dividing the net asset attributable to the holders of Investor Shares with the
total number of outstanding shares. In accordance with the Prospectus, investment positions are valued based on the last traded market
price for the purpose of determining the net asset value per share for subscriptions and redemptions.

Cash and cash equivalents

For the purpose of the statement of cash flows, cash and cash equivalents comprise cash at bank. Cash and cash equivalents are carried
at AC because: (i) they are held for collection of contractual cash flows and those cash flows represent SPPI, and (ii) they are not
designated at FVTPL.

The Company has adopted the simplified expected credit loss model for its trade receivables, trade receivables with significant financing
component and contract assets, as required by IFRS 9, paragraph 5.5.15, and the general expected credit loss model for financial assets
at amortized cost, cash and cash equivalents, bank deposits with original maturity over 3 months, debt financial assets at FVOCI and
loan commitments and financial guarantees.

Income recognition

All distributions from financial assets included in the statements of comprehensive income are recognised on the date of which the stock
is quoted ex-dividend up to the Company's reporting date. Interest income from financial assets not classified as fair value through profit
or loss is recognised using the effective interest method. Other gains or losses, including interest income, arising from changes in the fair
value of the financial assets at fair value through profit or loss category are presented in the statements of comprehensive income within
net changes in fair value of financial assets at fair value through profit or loss in the period in which they arise.

Expenses
Expenses are accounted for on an accrual basis.
Income Equalisation

The Offering Price of any Investor Shares generally contains an element representing the accrued income earned by those Investor
Shares since the start of the relevant interim accounting period. This means that investors buying Investor Shares buy a percentage of
net income, and the corresponding portion of the Offering Price (the equalisation payment) will be notionally credited by the Company to
an equalisation account for the Sub-Fund.

In the absence of significant fluctuations between the redemption and issue of Investor Shares, the Directors may choose not to consider
equalisation when determining distributions to Shareholders or to pay to such Shareholders any excess of equalisation credits over debits.
Any fluctuations between redemption and issue of shares that could have an effect of one per cent (1%) or more on the NAV per Share
shall be considered significant

Dividend distribution

It is intended that the Company will distribute most or all of its net income through dividends in respect of the “A” Distribution Class and
the “B” Distribution Class in such amounts and with such frequency as may be determined by the Directors in accordance with the
Prospectus. It is envisaged, but no guarantee is given, that most or all of the net income of the Sub-Fund will be declared on an annual
basis (the “Dividend Cut Off Date”). At each annual general meeting, a final dividend may, if recommended by the Directors and approved
by the Shareholders, also be paid.
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Notes to the Financial Statements
For the period 01t January 2026 to 30™ June 2026

3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
Other receivables

Other receivables are recognised initially at fair value and are subsequently measured at amortised cost. At each reporting date, the
Company shall measure the loss allowance on other receivables at an amount equal to the lifetime expected credit losses if the credit
risk has increased significantly since initial recognition. If, at the reporting date, the credit risk has not increased significantly since initial
recognition, the Company shall measure the loss allowance at an amount equal to 12-month expected credit losses. Significant financial
difficulties of the counterparty, probability that the counterparty will enter bankruptcy or financial reorganization, and default in payments
are all considered indicators that amounts may be credit impaired. If the credit risk increases to the point that it is considered to be credit
impaired, interest income will be calculated based on the gross carrying amount adjusted for the loss allowances.

Adoption of new and revised Standards

There are no standards, amendments to standards or interpretations that are effective for annual periods beginning on 1 January 2025
that have a material effect on the financial statements of the Company.

International Financial Reporting Standards in issue but not yet effective

A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after 1 January
2025 and have not been early adopted in preparing these financial statements. The Company’s assessment of the impact of these new
standards and amendments is set out below:

i) Amendments to the Classification and Measurement of Financial Instruments — Amendments to IFRS 9 and IFRS 7
(effective for annual periods beginning on or after 1 January 2026). The IASB issued targeted amendments to IFRS
9 and IFRS 7 to respond to recent questions arising in practice, and to include new requirements not only for financial
institutions but also for corporate entities. Among other amendments, the IASB clarified the date of recognition and
derecognition of some financial assets and liabilities, with a new exception for some financial liabilities settled through
an electronic cash transfer system.

ii) IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods beginning on or after 1
January 2027). The IASB issued the new standard on presentation and disclosure in financial statements, which
replaces IAS 1, with a focus on updates to the statement of profit or loss. The key new concepts introduced in IFRS
18 relate to:

- the structure of the statement of profit or loss with defined subtotals;

- the requirement to determine the most useful structured summary for presenting expenses in the statement
of profit or loss;

- required disclosures in a single note within the financial statements for certain profit or loss performance
measures that are reported outside an entity’s financial statements (that is, management-defined performance
measures); and

- enhanced principles on aggregation and disaggregation which apply to the primary financial statements
and notes in general.
The Company is currently still assessing the effect of the forthcoming standard and amendments.

No other new standards or amendments to standards are expected to have a material effect on the financial statements of the Company.
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Notes to the Financial Statements
For the period 013 January 2026 to 30™ June 2026

4. FORMAT OF THE FINANCIAL STATEMENTS

The Statements of Financial Position present assets and liabilities in increasing order of liquidity and do not distinguish between current
and non-current items. Financial assets at fair value through profit or loss are intended to be held for an indefinite period of time and
may be sold in response to needs for liquidity or in accordance with the Funds' investment strategy. All other assets and liabilities are
expected to be realized within one year.

5. ACCRUED EXPENSES

MFP SICAV p.l.c.

30/06/2026 31/12/2025

€ €

Directors’ fees - 5,040
Professional fees - 12,151
Audit fees 22,220 14,612
Management fees 59,027 55,305
Administrator fees 20,999 16,693
Compliance fees 7,480 7,562
Other expenses 177,881 87,496
Total 287,607 198,859

Best Strategies Fund

30/06/2026 31/12/2025

€ €

Directors’ fees - 1,260
Professional fees - 1,197
Audit fees 5,591 3,689
Management fees 12,844 10,918
Administrator fees 5,235 3,085
Compliance fees 844 777
Other expenses 66,579 4,787
Total 91,093 25,713

Raphael’s Flexible Equity Fund (formerly
Raphael’s Ethical Choice Fund)

30/06/2026 31/12/2025

€ €

Directors’ fees - 3,780
Professional fees - 2,557
Audit Fees 5,155 3,253
Management fees 29,511 33,434
Administrator fees 5,235 3,528
Compliance fees 2,148 2,247
Other expenses 71,183 17,160
Total 113,232 65,959

30



Notes to the Financial Statements
For the period 013 January 2026 to 30™ June 2026

5. ACCRUED EXPENSES (CONTINUED)

Directors’ fees
Professional fees
Audit Fees
Management fees
Administrator fees
Compliance fees
Other expenses
Total

Directors’ fees
Professional fees
Audit Fees
Management fees
Administrator fees
Compliance fees
Other expenses
Total

Trend Following Strategy Fund

30/06/2026 31/12/2025
€ €

- 3,952

5,737 3,835
7,138 6,506
5,293 5,039
2,244 2,269
11,748 53,793
32,160 75,394

Global Systematic Fund

30/06/2026 31/12/2025
€ €

- 4,445

5,737 3,835
9,534 4,447
5,236 5,041
2,244 2,269
28,371 6,846
51,122 26,883

6. NET CHANGES IN FAIR VALUE OF FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT AND LOSS

Unrealised fair value gain on financial assets
Realised gain on disposal of financial assets
Exchange gain on currency revaluation

Total

Unrealised fair value loss on financial assets
Realised gain on disposal of financial assets
Exchange gain on currency revaluation

Total

MFP SICAV p.l.c.

01/01/2026 01/01/2025
to to
30/06/2026 31/12/2025
€ €
(198,619) 158,236
1,840,668 569,688
73,756 16,833
1,715,805 744,757

Best Strategies Fund

01/01/2026 01/01/2024
to to
30/06/2026 31/12/2025
€ €
(40,724) (56,758)
562,604 280,271
4,044 -
525,924 223,513




Notes to the Financial Statements
For the period 013 January 2026 to 30™ June 2026

6. NET CHANGES IN FAIR VALUE OF FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT AND LOSS

Raphael’s Flexible Equity Fund (formerly
Raphael’s Ethical Choice Fund)

01/01/2026 01/01/2025

to to

30/06/2026 31/12/2025

€ €
Unrealised fair value gain on financial assets 576,197 39,167
Realised loss on disposal of financial assets 372,372 42,607
Exchange gain/(loss) on currency revaluation 18,287 -
Total 966,856 81,774

Trend Following Strategy Fund

01/01/2026 01/01/2025

to to

30/06/2026 31/12/2025

€ €
Unrealised fair value gain on financial assets (681,830) 94,762
Realised loss on disposal of financial assets 361,543 234,766
Exchange gain/(loss) on currency revaluation 11,499 15,292
Total (308,788) 344,820

Global Systematic Fund

01/01/2026 01/01/2025

to to

30/06/2026 31/12/2025

€ €
Unrealised fair value gain on financial assets (52,262) -
Realised loss on disposal of financial assets 544,149 -
Exchange gain/(loss) on currency revaluation 39,926 -
Total 531,813 344,820

7. SHARE CAPITAL

The Fund may issue up to a maximum of ten billion one thousand (10,000,001,000) fully paid-up Shares which are not assigned any
nominal value divided into ten billion (10,000,000,000) Investor Shares and one thousand (1,000) Founder Shares.

The actual value of the paid-up share capital of any Sub-Fund shall be at all times equal to the value of the assets of any kind of the
particular Sub-Fund after the deduction of such Sub-Fund's liabilities.

Founder Shares

One thousand (1,000) Shares were issued as Founder Shares upon the incorporation of the Fund. The Founder Shares constitute a
separate class of Shares of the Company but not a distinct Sub-Fund. The Founder Shares shall have no nominal value assigned to them
and shall not constitute a distinct Sub-Fund. 500 Founder Shares are held by Mr Sam Safavi and 500 by Mr Raphael Ursi.

Investor Shares

The maximum number of Investor Shares which may be allotted or issued shall be ten billion (10,000,000,000), provided, however, that
any Investor Shares which have been repurchased shall be deemed never to have been issued solely for the purpose of calculating the
maximum amount of Investor Shares which may be issue.

Investor Shares may be created as either distribution or accumulation Shares as the Directors may determine.

Investor Shares constituting a Sub-Fund or a class thereof may be denominated in any currency and different classes of Investor Shares
within a Sub-Fund may be denominated in different currencies.

The Investors Shares carry the right to one (1) vote each, provided that no voting rights shall be attached to Fractional Shares.
The Investor Shares rank pari passu among themselves in all respects.

The following Investor Shares shall constitute the Best Strategies Sub fund:
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Notes to the Financial Statements
For the period 013 January 2026 to 30™ June 2026

7. SHARE CAPITAL (CONTINUED)
Investor Shares (continued)

e Class A EUR Accumulator Shares
e Class A EUR Distribution Shares

The following Investor Shares shall constitute the Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice Sub Fund):

Class A EUR Accumulator Shares
Class A EUR Distribution Shares
Class B EUR Accumulator Shares
Class B EUR Distribution Shares

The following Investor Shares shall constitute the Trend Following Strategy Sub Fund:

Class A EUR Accumulator Shares
Class A EUR Distribution Shares
Class B EUR Accumulator Shares
Class B EUR Distribution Shares

The following Investor Shares shall constitute the Global Systematic Sub Fund:
e Class A EUR Accumulator Shares
e Class A EUR Distribution Shares
e Class B EUR Accumulator Shares
Class B EUR Distribution Shares

8. NET ASSET VALUE PER SHARE

Raphael’s Flexible Equity Fund (formerly

Best Strategies Fund Raphael’s Ethical Choice Fund)

30/06/2026 31/12/2025 31/12/2024 30/06/2026 31/12/2025 31/12/2024

€ € € € € €

Total Net Asset Value 4,558,226 3,955,211 4,972,097 10,104,177 10,067,065 11,518,565
Net Asset Value per unit:

Class A EUR Accumulator Shares 104.6363 94.2180 89.9037 125.7308 115.4075 114.6155

Class A EUR Distribution Shares 97.4591 90.6814 87.1424 119.2129 109.5091 110.0269

Class B EUR Accumulator Shares - - - 122.6492 111.8236 111.8801

Class B EUR Distribution Shares - - - 116.4456 106.3391 107.6733

Trend Following Strategy Fund Global Systematic Fund

30/06/2026 31/12/2025 31/12/2024 30/06/2026 31/12/2025 31/12/2024

€ € € € € €

Total Net Asset Value 5,272,381 5,096,434 - 3,468,170 1,253,630 -
Net Asset Value per unit:

Class A EUR Accumulator Shares 98.1077 105.2259 - 111.6902 - -

Class A EUR Distribution Shares 98.1066 105.6733 - - - -

Class B EUR Accumulator Shares - - - 124.7854 103.8045 -

Class B EUR Distribution Shares - - - 112.5759 - -



Notes to the Financial Statements
For the period 013 January 2026 to 30™ June 2026

9. FEES

(a) Management fees

The Company will pay the Investment Manager an Investment Management Fee of up to:
Best Strategies Fund:

e 1.15% per annum in respect of the Class A EUR Accumulator Shares; and
e 1.15% per annum in respect of the Class A EUR Distribution Shares.

Raphael’s Ethical Choice Fund:

e 0.75% per annum in respect of the Class A EUR Accumulator Shares;
e 0.75% per annum in respect of the Class A EUR Accumulator Shares;
e 1.50% per annum in respect of the Class B EUR Accumulator Shares;
e 1.50% per annum in respect of the Class B EUR Distribution Shares.

Trend Following Strategy Fund:

0.55% per annum in respect of the Class A EUR Accumulator Shares;
0.55% per annum in respect of the Class A EUR Accumulator Shares;
1.40% per annum in respect of the Class B EUR Accumulator Shares;
1.40% per annum in respect of the Class B EUR Distribution Shares.

Global Systematic Fund:

0.55% per annum in respect of the Class A EUR Accumulator Shares;
0.55% per annum in respect of the Class A EUR Distribution Shares;
1.40% per annum in respect of the Class B EUR Accumulator Shares;
1.40% per annum in respect of the Class B EUR Distribution Shares.

The Investment Management Fee is calculated on the NAV at each Valuation Point and is payable monthly in arrears.
The Investment Manager will be reimbursed for all properly incurred and approved out-of-pocket expenses.

(b) Performance fees
Best Strategies Fund:
The Company will pay a Performance Fee of:
e 20% of the net return per year in excess of the High-Water Mark, plus a hurdle rate of 5%, for Class A EUR Accumulator Shares;
and
e 20% of the net return per year in excess of the High-Water Mark, plus a hurdle rate of 5%, for Class A EUR Distribution Shares.
Raphael’s Ethical Choice Fund:
The Company will pay a Performance Fee of:
. 15% of the performance between the current NAV and the highest NAV of the previous quarter-ends (HWM). The HWM is the
higher of (a) the Initial Offering Price, and (b) the highest NAV per share on which a performance fee was paid.
e None for Class B EUR Distribution Shares.
Trend Following Strategy Fund:
The Company will pay a Performance Fee of:
e 15% of the net return per year in excess of the High-Water Mark, for Class A EUR Accumulation Shares;
e 15% of the net return per year in excess of the High-Water Mark, adjusted for dividend distribution, for Class A EUR Distribution
Shares; and
e None for Class B EUR Accumulation and Distribution Shares
Global Systematic Fund:
In respect of the Class A EUR Distribution Shares and Class A EUR Accumulation Shares, the Company will pay a Performance Fee of:
e 15% of the performance between the current NAV and the highest NAV of the previous quarter-ends (HWM). The HWM is
the higher of (a) the Initial Offering Price, and (b) the highest NAV per share on which a performance fee was paid.

e When a dividend is distributed, the HWM will be reduced by the dividend amount, ensuring that subsequent NAV growth from
the adjusted level is recognized as new performance.
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Notes to the Financial Statements
For the period 01%! January 2026 to 30" June 2026

9. FEES (CONTINUED)
(c) Custody fees

If the value of the total net assets of the Sub-Funds — Best Manager Fund, Raphael’s Ethical Choice Fund, Trend Following Strategy
Fund AND Global Systematic Fund is up to but less than EUR 10 million the Custody Fee shall be 0.10% per annum on the aggregate
value of the assets of the Sub-Fund.

If the value of the total net assets of the Sub-Funds is larger than EUR 10 million but less than EUR 50 million the Custody Fee shall be
0.075% per annum on the aggregate value of the assets of the Sub-Fund. If the value of the total net assets of the Sub-Fund is larger
than EUR 50 million the Custody Fee shall be 0.035% per annum on the aggregate value of the assets of the Sub-Fund, subject to a
minimum fee of EUR25,000 per annum. In 2025, the custodian waived the minimum fee for Best Manager Fund, Raphael’s Ethical Choice
Fund sub-funds. The Custody Fee shall be payable to the Custodian quarterly in arrears.

(d) Administration fees

For Best Strategies Fund and Raphael’s Ethical Choice Fund, the administrator is to receive a variable rate as follows: 0.03% of the NAV
of the two Sub-Funds per annum for a NAV up to EUR 50Mil, 0.025% for a NAV of EUR 50Mil to EUR 100Mil and 0.020% for a NAV of
EUR 100Mil and over, subject to a yearly minimum fee of EUR 17,000 per sub fund.

For Trend Following Strategy Fund, the administrator is to receive a variable rate as follows: 0.06% of the NAV per annum for a NAV up
to EUR 25Mil, 0.05% for the next EUR25, 0.04% for the following EUR 25Mil and 0.03% for any NAV exceeding EUR 75Mil, subject to a
yearly minimum fee of EUR 20,000.

For Global Systematic Fund, the administrator is to receive a variable rate as follows: 0.06% of the NAV of the Sub-Fund'’s per annum for
a NAV up to EUR 25 mil-lion, 0.05% for the next 25 million and 0.04% for the following 25 million and 0.03% for any NAV exceeding 75
million, subject to a yearly minimum fee of EUR 20,000.

The Administration Fee is calculated by reference to the Net Asset Value at each Valuation Point and shall be payable monthly in arrears.
In addition to the Administration Fee, the Administrator is also entitled to receive out of the assets of each Sub-Fund agreed upon fixed
fees for the preparation of financial statements for the Sub Funds, for the preparation of CBM Report for both Sub-Funds, investor
transactions and maintenance of investor accounts.

The Company shall be responsible for all disbursements and reasonable out-of-pocket expenses incurred by the Administrator in the
proper performance of its duties

(e) Director’s fees

Subject to the Company Prospectus, the Board of Directors shall receive a collective fee of up to EUR 100,000 per annum, plus reason-
able out of pocket expenses or as otherwise determined from time to time to the Company and as set out in the agreement between the
Directors and the two Sub-Funds.

(f) Auditors’ remuneration

Fees charged by the auditors for services rendered during the financial period ending 31 December 2025 and 30 June 2026 relate to:

Raphael’s Flexible Equity Fund
(formerly Raphael’s Ethical

Best Strategies Fund Choice Fund)
01/01/2026 01/01/2025 01/01/2026 01/01/2025
To To To To
31/12/2026 31/12/2025 31/12/2026 31/12/2025
€ € € €
Annual statutory audit exc. VAT 1,902 3,689 1,902 3,253

Other audit services exc. VAT - - - -

Trend Following Strategy Fund Global Systematic Fund

01/01/2026 01/01/2025 01/01/2026 01/01/2025

To To To To

31/12/2026 31/12/2025 31/12/2026 31/12/2025

€ € € €

Annual statutory audit exc. VAT 1,902 3,835 1,902 3,835

Other audit services exc. VAT - - - -
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10. DIVIDEND DISTRIBUTION

The dividends distributed to the shareholders of the distribution share classes were as follows:.

Distribution paid
Dividend per share

Distribution paid
Dividend per share

Best Strategies Fund

01/01/2026 01/01/2025
To To
30/06/2026 31/12/2025
€ €

32,220 6,953
3.16 0.61

Trend Following Strategy Fund

01/01/2026 01/01/2025
To To
30/06/2026 31/12/2025
€ €

Raphael’s Flexible Equity Fund
(formerly Raphael’s Ethical
Choice Fund)

01/01/2026 01/01/2025

To To
30/06/2026 31/12/2025
€ €

4,055 37,148

0.18 1.24

Global Systematic Fund
01/01/2026 01/01/2025

To To
30/06/2026 31/12/2025
€ €
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11. TAX EXPENSE

The tax regime for collective investment schemes in Malta is based on the classification of funds into prescribed or non-prescribed funds
in terms of the conditions set out in the Collective Investment Schemes (Investment Income) Regulations, 2001 (as amended). In general,
a prescribed fund is defined as a resident fund, which has declared that the value of its assets situated in Malta amount to at least 85%
of the value of the total assets of the fund.

On the basis that the sub-funds within the Company are currently classified as non-prescribed funds for Maltese income tax purposes,
they should not be subject to Maltese income tax in respect of the income or gains derived, other than on any income from immovable
property situated in Malta. However, Maltese resident investors therein may be subject to a 15% final withholding tax on capital gains
realized on redemption, liquidation, or cancellation of units in the sub-funds. Nevertheless, the Maltese resident investor may request the
Company not to affect the deduction of the said 15% final withholding tax., in which case the investor would be required to declare the
gains in his/her income tax return and will be subject to tax at the normal rates of tax.

Any gains or profits derived on the transfer or redemption of units in the sub-funds by investors who are not resident in Malta should not
be chargeable to Maltese income tax under the relevant provisions found in the Maltese Income Tax Act, subject to the satisfaction of
certain statutory conditions.

In the case of the Company's foreign investments, any capital gains, dividends, interest and other gains or profits may be subject to tax
imposed by the country of origin concerned and such taxes may not be recoverable by the Company or by its shareholders under Maltese
domestic tax law.

The Best Strategies Fund and Raphael’s Flexible Equity Fund is classified as non-prescribed Fund.

12. RELATED PARTIES

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the other
party in making financial or operational decisions.

(i)  Mr. Sam Safavi, a Director of the Company, is also involved in the Investment Manager. However, all the Directors have fiduciary
duties to the Company and consequently have exercised and will exercise good faith and integrity in handling all the Company's
affairs.

(iiy  During the reporting period, no remuneration paid to the Directors for all sub-funds as disclosed in the respective statements of
profit or loss and other comprehensive income. There were also no other payments made to key management personnel during
the period.

13. CASH AND CASH EQUIVALENTS

For the purpose of the statements of cash flows, the period end cash and cash equivalents comprising bank balances and balances with
brokers were as follows:

Best Strategies Fund

Bank/Broker % of Bank/Broker % of

Balance net assets Balance net assets

30/06/2026 30/06/2026 31/12/2025  31/12/2025

€ % € %

Swissquote Financial Services (Malta) Ltd 1,517,569 33.29% 495,880 12.54%

Interactive Brokers LLC 121,078 2.66% 855,15 21.62¢
Total 1,638,647 1,351,033

Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice Fund)

Bank/Broker % of Bank/Broker % of

Balance net assets Balance net assets

30/06/2026 30/06/2026 31/12/2025  31/12/2025

€ % € %

Swissquote Financial Services (Malta) Ltd 391,328 3.87% 52,610 0.52%

Interactive Brokers LLC 1,420,992 14.06% 872,414 8.67%
Total 1,812,320 925,024
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13. CASH AND CASH EQUIVALENTS (CONTINUED)

Trend Following Strategy Following Fund

Bank/Broker % of Bank/Broker % of
Balance net assets Balance net assets
30/06/2026 30/06/2026 31/12/2025  31/12/2025
€ % € %
Swissquote Financial Services Ltd 469,427 8.90% 569,926 11.18%
Total 469,427 569,926
Global Systematic Fund
Bank/Broker % of Bank/Broker % of
Balance net assets Balance net assets
30/06/2026 30/06/2026 31/12/2025  31/12/2025
€ % € %
Swissquote Financial Services (Malta) Ltd (1,012,516) (29.19%) 170,123 13.57%
Total (1,012,516) 170,123

14. FINANCIAL ASSETS AND FINANCIAL LIABILITIES

14.1 FINANCIAL ASSETS AND FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

MFP SICAV p.l.c.

Balance % of Balance % of
30/06/2026 net assets 31/12/2025 net assets
€ % € %
Financial assets at FVTPL
Equity:
EUR Equity 4,594,340 19.63% 5,515,870 27.08%
USD Equity 7,744,433 33.09% 6,962,584 34.18%
GBP Equity 487,318 2.08% 525,618 2.58%
SEK Equity 197,814 0.85% 336,326 1.65%
DKK Equity 402,563 1.72% 461,109 2.26%
CAD Equity 95,350 0.41% - -
EUR Exchange trade funds 1,550,471 6.63% 291,546 1.43%
USD Exchange trade funds 223,474 0.95% - -
EUR Debt Securities 2,100,523 8.98% 2,336,566 11.47%
USD Debt Securities 341,445 1.46% 166,882 0.82%
EUR Collective Investment Schemes 1,405,562 6.01%
Derivatives 1,751,895 7.49% 1,020,899 5.01%
Financial liabilities at FVTPL
Derivatives (1,500,007) (6.41%) (391,567) (1.92%)

Total 19,395,181 17,225,833
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14. FINANCIAL ASSETS AND FINANCIAL LIABILITIES (CONTINUED)

14.1 FINANCIAL ASSETS AND FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED)

Financial assets at FVTPL

EUR Debt Securities

USD Debt Securities

EUR Exchange Traded Funds
Derivatives

Financial liabilities at FVTPL
Derivatives

Total

Financial assets at FVTPL
Equity:

EUR Equity

USD Equity

GBP Equity

SEK Equity

DKK Equity

Derivatives

Financial liabilities at FVTPL
Derivatives

Total

Financial assets at FVTPL
DKK Equity
EUR Equity
GBP Equity
USD Equity
CAD Equity

EUR Collective Investment Schemes

Derivatives

Financial liabilities at FVTPL
Derivatives

Total

Best Strategies Fund

Balance % of Balance % of
30/06/2026 net assets 31/12/2025 net assets
€ % € %
2,100,523 46.08% 2,336,566 59.08%
341,445 7.49% 166,882 4.22%
655,105 14.37%
183,458 4.02% - -
(297,361) (6.52%) (31,533) (0.80%)
2,983,170 2,471,915

Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice

Fund)
Balance % of Balance % of
30/06/2026 net assets 31/12/2025 net assets
€ % € %
4,231,212 41.88% 3,900,000 38.74%
4,085,527 40.43% 4,196,524 41.69%
129,885 1.29% 168,443 1,67%
197,814 1.96% 336,326 3.34%
192,117 1.90% 374,019 3.72%
240,376 2.38% 292,299 2.90%
(647,656) (6.41%) (148,585) (1.48%)
8,429,275 9,119,026
Trend Following Strategy Fund
Balance % of Balance % of
30/06/2026 net assets 31/12/2025 net assets
€ % € %
210,446 3.99% 87,090 1.71%
206,260 3.91% 1,537,945 30.18%
281,812 5.35% 274,778 5.39%
2,106,374 39.95% 2,108,066 41.36%
22,818 0.43% - -
1,192,367 22.62% - -
1,328,061 25.19% 728,600 14.30%
(554,990) (10.53%) (211,449) (4.15%)
4,793,148 4,525,030
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14. FINANCIAL ASSETS AND FINANCIAL LIABILITIES (CONTINUED)

14.1 FINANCIAL ASSETS AND FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED)

Financial assets at FVTPL
EUR Equity

USD Equity

GBP Equity

CAD Equity

EUR Exchange trade funds
USD Exchange trade funds
EUR Collective Investment Schemes
Financial liabilities at FVTPL
Derivatives

Total

Financial assets at FVTPL
Options, EUR

Options, USD

Financial liabilities at FVTPL
Derivatives:

Options, EUR

Options, USD

Financial assets at FVTPL
Derivatives:

Options, EUR

Options, USD

S&P Futures, USD

Financial liabilities at FVTPL
Derivatives:

Options, EUR

Options, USD

S&P Futures, EUR/USD

Global Systematic Fund

Balance % of Balance % of
30/06/2026 net assets 31/12/2025 net assets
€ % € %
156,868 4.52% 77,925 6.22%
1,552,532 44.77% 657,994 52.49%
75,621 2.18% 82,397 6.57%
72,532 2.09%
895,366 25.82% 291,546 23.2%
223,474 6.44%
213,195 6.15%
3,189,588 1,109,862
Best Strategies Fund
Notional amount Fair value Notional Fair value
amount
30/06/2026 30/06/2026 31/12/2025 31/12/2025
€ € € €
4,037,908 105,080 - -
1,922,593 78,378 - -
(4,961,047) (193,010) (238,465) (28,809)
(1,961,326) (104,351) (70,675) (2,724)
Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical
Choice Fund)
Notional . Notional .
Fair value Fair value
amount amount
30/06/2026 30/06/2026 31/12/2025 31/12/2025
€ € € €
(188,705) 59,486 (1,416,387) 171,168
(785,330) 178,099 (346,219) 118,060
- - - 3,071
(712,773) (106,276) 367,462 (40,932)
(2,246,023) (540,969) 76,712 (107,653)
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14. FINANCIAL ASSETS AND FINANCIAL LIABILITIES (CONTINUED)

14.1 FINANCIAL ASSETS AND FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED)

Trend Following Strategy Fund

Na‘:rtli:::tl Fair value  Notional amount Fair value
30/06/2026 30/06/2026 31/12/2025  31/12/2025
€ € € €
Financial assets at FVTPL
Options, EUR 168,603 36,950
Options, USD 4,951,024 1,291,111 1,372,812 728,600
Financial liabilities at FVTPL
Derivatives:
Options, EUR (108,111) (18,214) 18,932 (1,060)
Options, USD (1,896,907) (536,776) 125,845 (210,389)
Global Systematic Fund
Notional amount Fair value Notional amount Fair value
30/06/2026 30/06/2026 31/12/2025  31/12/2025
€ € € €

Financial assets at FVTPL

Options, USD - - - -
Financial liabilities at FVTPL

Derivatives:

Options, EUR - - - -
Options, USD - - - -

15. FINANCIAL RISK MANAGEMENT
Risk management

The Sub-Funds' activities expose them to a variety of financial risks: market risk (including price risk, fair value interest rate risk, cash
flow interest rate risk and currency risk), credit risk and liquidity risk.

Market risk

Market volatility reflects the degree of instability and expected instability of the performance of the Investor Shares and the Sub-Fund's
assets. The level of market volatility is not purely a measurement of the actual volatility, but is largely determined by the prices for
instruments, which offer investors protection against such market volatility. The prices of these instruments are determined by forces of
supply and demand in the options and derivatives markets generally. These forces are, themselves, affected by factors such as actual
market volatility, expected volatility, macro-economic factors, and speculation.

Price Risk

The Company is exposed to price risk because of the investments held by the Company and classified on the statement of financial
position either as held for trading or at fair value through profit or loss. The Company is not exposed to commodity price risk.

Sensitivity analysis
The table below summarises the impact of increases/decreases of the prices of the Financial Assets and Financial Liabilities of the
Company. The analysis is based on the assumption that the prices of the Financial Assets and Financial Liabilities of the Company had

increased/decreased by 5% (2025: 5%) with all other variables held constant and all the Company's Financial Assets and Financial
Liabilities.
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15. FINANCIAL RISK MANAGEMENT (CONTINUED)

MFP SICAV p.l.c.

30/06/2026 31/12/2025

€ €

Equity +/-676,091 +/-448,766
Collective Investment Schemes +/-70,278 -
Debt Securities +/-122,098 +/-125,170
Exchange Traded Funds +/-88,697 -
Derivatives +/-12,595 +/-5,609
Total +/-969,759 +/-579,545

Best Strategies Fund

30/06/2026 31/12/2025

€ €

Collective Investment Schemes - +/-0
Debt Securities +/-122,098 +/-125,170
Exchange Traded Funds +/-32,755 -
Derivatives +/-(5,695) +/-(1,577)
Total +/-149,158 +/-123,593

Raphael’s Flexible Equity Fund (formerly
Raphael’s Ethical Choice Fund)

30/06/2026 31/12/2025

€ €

Equity +/-441,828 +/- 448,766
Derivatives +/-(20,364) +/-7,186
Total +/-421,464 +/-455,952

Trend Following Strategy Fund

30/06/2026 31/12/2025

€ €

Equity +/-141,386 +/-200,394
Collective Investment Schemes +/-59,618 -
Debt Securities - -
Derivatives +/-38,654 +/-25,858
Total 239’6;4; +1-226,252

Global Systematic Fund

30/06/2026 31/12/2025
€ €
Equity +/-92,878 +/- 40,916
Collective Investment Schemes +/-10,660 +/-14,577
Exchange Traded Funds +/-55,942 -
Total +/-159,480 +/-55,493

Post year-end profit for the year would increase/decrease as a result of gains/losses on financial assets and financial liabilities classified
as at fair value through profit or loss. Other components of financial assets would increase/decrease as a result of gains/losses on
Financial Assets and Financial Liabilities classified as held for trading.

To manage its price risk arising from investments in on financial assets and financial liabilities, the Company diversifies its portfolio.

Diversification of the portfolio is done in accordance with the limits set by the relevant EU regulations as well as the relevant Supplements
of the Sub-Funds.
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15. FINANCIAL RISK MANAGEMENT (CONTINUED)

As of 30" June 2025, the Company’s has debt securities in portfolio:

NAME ISIN Currency NOMINAL VALUE

ROMANI 3 3/7 02/07/2034 XS2434895806 EUR 150 000 135 660
DEUTSCHE BANK AG 1.625% DE00ODL19U23 EUR 100 000 99 411
HeidelbergCement Finance Luxembourg SA 1.125% Notes

2027Senior XS2018637327 EUR 200 000 195 306
E On International Finance BV 1.25% Notes 19.10.2027 27 XS1702729275 EUR 162 000 158 796
Unibail-Rodamco-Westfiel se 2.625% notes FRO013506821 EUR 200 000 195 934
Goldman Sachs 2% Notes XS1861206636 EUR 200 000 196 162
MCD 3 1/2 05/21/32 XS3072348405 EUR 150 000 150 308
Netflix Inc 3.875% Notes 2029 XS1989380172 EUR 100 000 102 448
Kraft Heinz Food co 2.25% XS1405784015 EUR 200 000 197 026
Nasdaq Inc 1.75% Bonds 2029 XS1843442622 EUR 200 000 192 704
IBM Corp 3.625% Notes X82583742239 EUR 200 000 202 562
Bayer ag 0.625% Notes X82281343413 EUR 200 000 174 468
Ctp 3.875% 21.11.2032 X$2919892179 EUR 100 000 99 739
EIB 2 3/8 05/24/27 Corp US298785HM16 EUR 200 000 172 457
ISRAEL 4 1/2 01/17/33 CORP US46514BRAT79 EUR 200 000 168 988

Liquidity risk

Certain types of assets or securities may be difficult to buy or sell, particularly during adverse market conditions. This may affect the ability
to obtain prices for the assets held by a Sub-Fund and may therefore prevent the calculation of the NAV per Share and/or the raising of
cash to meet redemptions of Investor Shares in the Sub-Fund concerned.

The funds’ constitution provides for the daily creation and cancellation of units and these are therefore exposed to the liquidity risk of
meeting unit-holders’ redemptions at any time. The major part of these sub-funds’ underlying securities is considered to be readily real-
isable since the sub-funds are investing in securities with an expected liquidation period within one week.

The sub-fund’s investments in collective investment schemes may not be readily realisable and their marketability may be restricted, in
particular because the underlying funds may have restrictions that allow redemptions only at specific infrequent dates with considerable
notice periods and apply lock-ups and redemption fees. The respective sub-funds’ ability to withdraw monies from or invest monies in
underlying funds with such restrictions will be limited and such restrictions will limit

the Company’s flexibility to reallocate such assets among underlying funds. Some of the underlying funds may be or may become illiquid,
and the realisation of investments from them may take a considerable time and/or be costly. As a result, the Company may not be able
to quickly liquidate its investment in these instruments at an amount close to fair value in order to meet its liquidity requirements.

The sub-funds’ liquidity risk is managed on an on-going basis by the Risk Manager in accordance with policies and procedures in place.
The sub-funds’ overall liquidity risks are monitored and reviewed on a weekly basis by the Risk Manager of the Company.

The liabilities of the sub-funds are comprised of accrued expenses and advances received against pending subscriptions and these are
due within 3 months of the date of statement of financial position.
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15. FINANCIAL RISK MANAGEMENT (CONTINUED)
Exposure risk

The risk associated with investments (such as derivatives) or practices (such as short selling) increase the amount of money the Fund
could gain or lose on an investment. A hedged exposure risk could multiply losses generated by a derivative or practice used for hedging
purposes. Such losses should be substantially offset by gains on the hedged investment. However, while hedging can reduce or eliminate
losses, it can also reduce or eliminate gains. To the extent that a derivative or practice is not used as a hedge, the Fund is directly exposed
to its risks. Gains or losses from speculative positions in a derivative may be much greater than the derivative's original cost.

Exchange and currency risks

Best Strategies Fund and Raphael’s Ethical Choice Fund have all share classes in Euro. The value of an investment in the Fund, whose
Shares are denominated in a currency and whose distributions will be paid in that currency, will be affected by fluctuations in the value of
the underlying currency of denomination of the Fund's investments or by changes in exchange control regulations, tax laws, withholding
taxes and economic or monetary policies. Adverse fluctuations in currency exchange rates can result in a decrease in the net return and
in a loss of capital. Shareholders will have a continuing exposure to, and be at risk of, fluctuations in the exchange rates of the currency
of the relevant share class. Investors must recognize that the value of Investor Shares can fall as well as rise for this reason as can the
Fund's ability to generate sufficient income to pay a distribution.

In the event of exceptional circumstances and substantial issues arising with any share-class currency, the management may change the
reference currency to any other share class currency without reference to investors.

Interest rates are determined by factors of supply and demand in the international money markets, which are influenced by macro-
economic factors, speculation and central bank and government intervention. Fluctuations in short-term, and/or long-term interest rates
may affect the value of the Investor Shares in a particular Sub-Fud. Fluctuations in interest rates of the currency in which the Investor
Shares in a particular Sub-Fund are denominated and/or fluctuations in interest rates of the currency or currencies in which the Sub-
Fund’s assets are denominated may affect the value of the Investor Shares in that Sub-Fund.

Credit risk

Credit risk is the risk that an issuer or counterparty will be unable or unwilling to meet a commitment that it has entered into and cause
the Company to incur a financial loss.

Financial assets which potentially expose the Company to credit risk consist principally of cash balances.

The Company manages its credit risk by evaluating the credit entities where the Company has a credit risk exposure. The Company holds
bank balances with Swissquote Financial Services (Malta) Ltd. and Interactive Brokers. Interactive Brokers has a credit grading of A-
(Stable) (S&P). Swissquote Financial Services (Malta) Ltd is regulated by the MFSA licensed as Depositary. It is part of Swissquote
Group Holding Itd, with a credit rating of A- (S&P).

The carrying amount of financial assets best represents the maximum credit risk exposure at the reporting date. On
30 June 2026 and 31 December 2025, the Fund's financial assets exposed to credit risk amounted to the following:

MFP SICAV p.l.c

30/06/2026 31/12/2025

€ €

Cash and cash equivalents 2,907,878 3,016,106
2,907,878 3,016,106

Best Strategies Fund

30/06/2026 31/12/2025

€ €

Cash and cash equivalents 1,638,647 1,351,033
1,638,647 1,351,033

Raphael’s Flexible Equity Fund
(formerly Raphael’s Ethical Choice

Fund)
30/06/2026 31/12/2025
€ €
Cash and cash equivalents 1,812,320 925,024
1,812,320 925,024
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15. FINANCIAL RISK MANAGEMENT (CONTINUED)

Credit risk (continued)

Trend Following Strategy Fund

30/06/2026 31/12/2025

€ €

Cash and cash equivalents 469,427 569,926
469,427 569,926

Global Systematic Fund

30/06/2026 31/12/2025

€ €

Cash and cash equivalents (1,012,516) 170,123
(1,012,516) 170,123

Capital risk management

The capital of the Sub-Funds is represented by the net assets attributable to holders of Investor Shares. The amount of net assets
attributable to holders of Investor Shares can change significantly on a daily basis as the Sub-Fund is subject to monthly subscriptions
and redemptions at the discretion of shareholders. The Company's objective when managing is to safeguard the Sub-Fund's ability to
continue as a going concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain a strong
capital base to support the development of the investment activities of the Sub-Fund.

In order to maintain or adjust the capital structure the Sub-Fund's policy is to limit and manage as much as possible any redemption
requests, within the parameters contemplated by the offering memorandum. The offering memorandum allows for redemptions to be
limited according to the discretion of the directors should it be deemed that redemption requests will adversely impact remaining share-
holders.

The Board of Directors monitor capital on the basis of the value of net assets attributable to holders of Investor Shares.
16. FAIR VALUE MEASUREMENT

On 30 June 2026, the fair value of listed financial investments is based on quoted prices in an active market. The quoted market price
used for financial assets held by the Sub-Fund's is the last available price; without any deduction for transaction costs. The fair value of
financial assets and liabilities that are not traded in an active market is determined using broker quotes and other methodology designed
to assess the value after acquisition, having regard to market terms at the measurement date, including interest rates and liquidity and
other factors. The fair values of other financial assets and financial liabilities are not materially different from their carrying amounts.

The Sub-Funds subsequently measures its financial instruments using a fair value hierarchy that reflects the significance of the inputs
used in making the measurements. The fair value hierarchy has the following levels:

e Level 1 fair value measurements are those derived from quoted prices (unadjusted) in an active market for identical assets or
liabilities;

e Level 2 fair value measurements are those derived from inputs other than quoted prices included within Level 1, that are ob-
servable for the asset or liability, either directly or indirectly; and

e Level 3 fair value measurements are derived from inputs that are not based on observable market data (unobservable inputs).

Assessing the significance of a particular input to the fair value measurement in its entirety requires judgment, considering factors specific
to the asset or liability. The determination of what constitutes 'observable' requires significant judgment by the Sub-Funds. The Sub Funds
considers observable data to be that market data that is readily available, regularly distributed or updated, reliable and verifiable, not
proprietary, and provided by independent sources that are actively involved in the relevant market.

The table below analyses financial instruments measured at fair value at the end of the reporting period by the level in the fair value
hierarchy into which the fair value measurement is categorized:
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16. FAIR VALUE MEASUREMENT (CONTINUED)

Best Strategies Fund
30 June 2026
Financial assets designated at fair value through profit

Debt Securities

Exchange Traded Funds

Derivatives

Financial liabilities designated at fair value through profit

Derivatives

31 December 2025
Financial assets designated at fair value through profit

Debt Securities
Financial liabilities designated at fair value through profit

Derivatives

Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical
Choice Fund)

30 June 2026

Financial assets designated at fair value through profit
Equity

Derivatives

Financial liabilities designated at fair value through profit

Derivatives

31 December 2025

Financial assets designated at fair value through profit
Equity

Derivatives

Financial liabilities designated at fair value through profit

Derivatives

Trend Following Strategy Fund

30 June 2026

Financial assets designated at fair value through profit
Equity

Collective Investment Schemes

Derivatives

Financial liabilities designated at fair value through profit

Derivatives

Level 1 Level 2 Level 3 Total

€ € € €
2,441,968 - - 2,441,968
655,105 655,105
183,458 - - 183,458
(297,361) - - (297,361)
2,983,170 - - 2,983,170
Level 1 Level 2 Level 3 Total

€ € € €
2,503,448 - - 2,543,448
(31,533) - - (31,533)
2,471,915 - - 2,471,915
Level 1 Level 2 Level 3 Total

€ € € €
8,836,555 - - 8,836,555
240,376 - - 240,376
(647,656) - - (647,656)
8,429,275 - - 8,429,275
Level 1 Level 2 Level 3 Total

€ € €
8,975,312 - - 8,975,312
292,299 - - 292,299
(148,585) - - (148,585)
9,119,026 - - 9,119,026
Level 1 Level 2 Level 3 Total

€ €
2,827,710 - - 2,827,709
1,192,367 1,192,367
1,328,061 - - 1,328,061
(554,990) - - (554,989)
4,793,148 - - 4,793,148
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16. FAIR VALUE MEASUREMENT (CONTINUED)

Trend Following Strategy Fund (Continued)

31 December 2025

Financial assets designated at fair value through profit
Equity

Derivatives

Financial liabilities designated at fair value through profit
Derivatives

Global Systematic Fund

30 June 2026

Financial assets designated at fair value through profit
Equity

Exchange Traded Funds

Collective Investment Schemes

Financial liabilities designated at fair value through profit
Derivatives

31 December 2025

Financial assets designated at fair value through profit
Equity

Derivatives

Financial liabilities designated at fair value through profit
Derivatives

17. EVENTS AFTER REPORTING PERIOD

There were no significant events after the reporting period that warrant disclosures in these financial statements.

Level 1 Level 2 Level 3 Total

€ € € €
4,007,879 - - 4,007,879
728,600 - - 728,600
(211,449) - - (211,449)
4,525,030 - - 4,525,030
Level 1 Level 2 Level 3 Total

€ € € €
1,857,553 - - 1,857,553
1,118,840 1,118,840
213,195 213,195
3,189,588 - - 3,189,588
Level 1 Level 2 Level 3 Total

€ € € €
1,109,862 - - 1,109,862
1,109,862 - - 1,109,862
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Appendix — Portfolio Statement — Best Strategies Fund
For the period 013 January 2026 to 30™ June 2026

Percentage of total net

Currency Fair Value assets (%)
Exchange Traded Funds
AM CORE EURO GOV BND ETF ACC (GERMANY) EUR 35,978 0.79%
AM CORE EURO GOV BND ETF ACC (XETRA) EUR 122,119 2.68 %
AM CORE MSCI EM SWAP ETF ACC EUR 21,424 0.47 %
AM CORE MSCI EUROPE ETF ACC EUR 55,557 1.22%
AM CORE S&P 500 SWAP ETF ACC EUR 57,567 1.26 %
AM CR EUR CORP BOND ETF ACC EUR 136,309 2.99 %
AM CR EUR HIB YLD BD ETF ACC EUR 22,266 0.49 %
AM CR MSCI JAPAN U ETF ACC EUR 13,417 0.29%
AM CR SP500 SP ETF EUR H ACC EUR 31,385 0.69 %
AM USD EM G BD ETF EUR H DIS EUR 25,857 0.57 %
AMUNDI MSCI EM LATIN AME ETF EUR 2,892 0.06 %
AMUNDI PHYSICAL GOLD ETC EUR 19,712 0.43%
AMUNDI S&P 500 EQUAL WEIGHT EUR 6,656 0.15%
AMUNDI US TRS BD 7-10 H EUR EUR 103,966 2.28%
Total Exchange Traded Funds 655,105 1437 %
Debt Securities
BAYER AG 0.625% NOTES EUR 174,468 3.83%
CTP 3.875% 21.11.2032 EUR 99,739 2.19%
DEUTSCHE BANK AG 1.625% EUR 99,411 2.18%
E ON INTERNATIONAL FINANCE BV 1.25% NOTES EUR 158,796 3.48%
19.10.2027'27
EIB 2 3/805/24/27 CORP usb 172,457 3.78%
GOLDMAN SACHS 2% NOTES EUR 196,162 4.30%
HEIDELBERGCEMENT FINANCE LUXEMBOURG SA EUR 195,305 4.28 %
1.125% NOTES 2027SENIOR
IBM CORP 3.625% NOTES EUR 202,562 4.44 %
ISRAEL 4 1/2 01/17/33 CORP usb 168,988 3.71%
KRAFT HEINZ FOOD CO 2.25% EUR 197,026 4.32%
MCD 3 1/2 05/21/32 EUR 150,308 3.30%
NASDAQ INC 1.75% BONDS 2029 EUR 192,704 4.23%
NETFLIX INC 3.875% NOTES 2029 EUR 102,448 2.25%
ROMANI 3 3/7 02/07/2034 EUR 135,660 2.98%
UNIBAIL-RODAMCO-WESTFIEL SE 2.625% NOTES EUR 195,934 4.30%
Total Debt Instruments 2,441,968 53.57 %
Derivatives
Option
EOE 03JUL26 1045 C EUR -143,920 -3.16 %
EOE 03JUL26 1055 C EUR 105,080 2.31%
EOE 03JUL26 1055 P EUR -2,300 -0.05 %
EOE 03JUL26 1085 C EUR -3,650 -0.08 %
EOE 17JUL26 1080 C EUR -43,140 -0.95 %
XSP 06JUL26 710 C usD -104,351 -2.29%
XSP 06JUL26 720 C usb 78,378 1.72%
Total Options -113,903 -2.50%
Total portfolio of investments 2,983,170 65.45 %
Bank balances 1,638,647 35.95%
Other -63,591 -1.40 %

Net Assets 4,558,226 100.00 %



Appendix — Portfolio Statement — Raphael’s Flexible Equity Fund

For the period 015t January 2026 to 30" June 2026

Currency Fair Value Percentage of total net as-
sets (%)

Equities
31 GROUP PLC GBP 129,885 1.29%
AENA SME SA EUR 213,280 2.11%
AGNICO EACGLE MINES LTD usb 412,883 4.09 %
AIR LIQUIDE SA EUR 324,034 3.21%
AMS SM EQUITY EUR 143,024 1.42%
ASML HOLDING NV EUR 774,630 7.67 %
BAIDU INC - SPON ADR usb 100,061 0.99 %
CELSIUS HOLDING INC usD 96,130 0.95%
CISCO SYSTEMS INC usb 524,467 5.19%
CORNING INC usb 178,904 1.77 %
DEME EUR 350,000 3.46 %
ENEL SPA EUR 231,242 2.29%
ENX FP EQUITY EUR 210,000 2.08 %
EQT AB SEK 197,814 1.96 %
GAZTRANSPORT ET TECHNIGA SA EUR 185,900 1.84 %
GMAB DKK 192,117 1.90 %
GRMN US usb 103,984 1.03 %
IDCC US EQUITY usb 123,941 1.23%
INCYTE CORP usb 148,871 1.47 %
INDUSTRIA DE DISENO TEXTIL SA EUR 220,480 2.18%
INTL BUSINESS MACHINES CORP usD 270,820 2.68 %
KLA CORP usb 1,069,800 10.59 %
LVMH MOET HENNESSY V BBGOOOBC7Q05 EUR 96,820 0.96 %
MELEXIS NV EUR 320,210 3.17%
MICROSOFT CORP US usb 228,606 2.26%
NOKIA CORP - SPON ADR usb 116,267 1.15%
PROSUS NV EUR 132,965 1.32%
PRYSMIAN SPA EUR 146,050 1.45%
SCHNEIDER ELECTRIC SE EUR 410,976 4.07 %
TAIWAN SEMICONDUCTOR-SP ADR usb 710,794 7.03%
UCB SA EUR 471,600 4.67 %
Total Equities 8,836,555 87.45%
Derivatives
Option
AEM 18SEP26 135 P usb -5,713 -0.06 %
AEM 18SEP26 160 P usDb 20,224 0.20 %
AENA 18SEP26 19 P EUR -20 0.00 %
EUR04DEC261.17C usb 2,791 0.03 %
EUR 04DEC26 1.3 C usb -410 0.00 %
AENA 18SEP26 23 P EUR 720 0.01%
Al 17JUL26 145.45 P EUR -45 0.00 %
Al 17JUL26 158.18 P EUR 174 0.00 %
AMUN 21AUG26 76 P EUR 530 0.01%
AMUN 21AUG26 86 P EUR -3,680 -0.04 %
ASML 17JUL26 1500 C EUR -24,369 -0.24 %
ASML 18SEP26 1240 P EUR -9,468 -0.09 %
ASML 18SEP26 1450 P EUR 26,500 0.26 %
BIDU 21AUG26 105 P usD 4,334 0.04 %
BIDU 21AUG26 115 P usD -7,989 -0.08 %
CSCO 21AUG26 110 P usb 12,673 0.13%

CSCO 21AUG2695 P usb -3,580 -0.04 %



Appendix — Portfolio Statement — Raphael’s Flexible Equity Fund (continued)

For the period 013t January 2026 to 30™ June 2026

Derivatives (continued)
Option (continued)
EOE 18SEP26 1080 C
EOE 18SEP26 1160 C
ESTX50 160CT26 4800 P
ESTX50 160CT26 5650 P
ESTX50 18SEP26 4950 P
ESTX50 18SEP26 5000 P
ESTX50 18SEP26 5300 P
ESTX50 18SEP26 5800 P
ESTX50 18SEP26 6000 C
ESTX50 18SEP26 6400 C
GLW 17JUL26 150 P
GLW 17JUL26 260 C
IBM 18DEC26 240 P
IBM 18DEC26 290 P
IBM 21AUG26 180 P
IBM 21AUG26 320 C
IDCC 18DEC26 200 C
KLAC 18DEC26 110 P
KLAC 18DEC26 130 P
KLAC 18DEC26 170 P
KLAC 18DEC26 205 P
KLAC 18DEC26 270 C
KLAC 21AUG26 300 C
PRY 17JUL26 160 C
QQQ 17JUL26 555 P
QQQ 17JUL26 695 P
QQQ 18SEP26 720 C
SPX 18SEP26 5500 P
SPX 18SEP26 6000 P
SPX 18SEP26 6400 C
SPX 18SEP26 7000 C

SU 17JUL26 225 P

SU 17JUL26 235 P

SU 17JUL26 265 P

SU 17JUL26 270 P

TSM 21AUG26 320 P
TSM 21AUG26 370 P
TSM 21AUG26 470 C
UCB 17JUL26 200 P
UCB 18SEP26 230 P
UCB 18SEP26 280 C
VRTX 21AUG26 430 P
VRTX 21AUG26 470 P
Total Options

Total portfolio of investments

Bank balances
Other
Net Assets

Currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usD
usD
usD
usD
usb
usD
usD
usD
usbD
usD
usD
usD
usb
EUR
usD
usD
usD
usD
usb
usD
usD
EUR
EUR
EUR
EUR
usD
usbD
usD
EUR
EUR
EUR
usD
usb

Fair Value Percentage of total net as-
sets (%)

15,040 0.15%
-9,100 -0.09 %
-1,510 -0.01 %
5,400 0.05 %
-1,110 -0.01%
-595 -0.01%
-1,890 -0.02 %
7,230 0.07 %
-21,495 -0.21%
-15,530 -0.15%
-205 0.00 %
-13,020 -0.13%
-8,524 -0.08 %
20,148 0.20 %
-589 -0.01%
-3,469 -0.03 %
16,351 0.16 %
12,257 0.12%
-17,364 -0.17 %
-40,122 -0.40 %
72,040 0.71%
-74,297 -0.74 %
-35,439 -0.35%
-1,695 -0.02 %
-219 0.00 %
3,673 0.04 %
-41,657 -0.41%
-4,646 -0.05 %
7,847 0.08 %
-203,975 -2.02%
-53,638 -0.53 %
-136 0.00 %
-233 0.00 %
1,609 0.02 %
2,263 0.02 %
-2,487 -0.02 %
6,372 0.06 %
-18,871 -0.19 %
20 0.00 %
-5,980 -0.06 %
-9,420 -0.09 %
2,180 0.02 %
-5,166 -0.05 %
-407,280 -4.03 %
8,429,275 83.42%
1,812,320 17.94 %
-137,418 -1.36 %
10,104,177 100.00 %
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Appendix — Portfolio Statement — Trend Following Strategy Fund

For the period 01t January 2026 to 30™ June 2026

Equities

AMRIZE LTD

BATH & BODY WORKS

BRITISH AMERICAN TOB
BROWN & BROWN INC
COLRUYT GROUP N.V

CRISPR THERAPEUTICS

DIAGEO PLC

EQT CORP

EQUINOX GOLD CORP

F&G ANNUITIES & LIFE INC
FIVE9 INC

GLOBAL PAYMENTS ORD

GOLD FIELDS LTD-SPONS ADR
IMPERIAL BRANDS PLC
INTELLIA THERAPEUTICS ORD (NTLA)
KRAFT HEINZ CO/THE
LYONDELLBASELL INDU CL A
MARKEL GROUP ORD

NOVO NORDISK A/S-B (DKK)
SAP SE

SEABRIDGE GOLD INC

SHIFT4 PAYMENTS INC-CLASS A
SPROUT SOCIAL INC

THE CAMPBELL S COMPANY ORD
VALOR GOLD CORP

VENTURE GLOBAL INC-CLA
VERSAMET ROYALTIES CORP
VICOR CORP

VIPER ENERGY INC-CL A
WATERBRIDGE INFRASTRUCTURE - CL A
WESTERN UNION ORD

Total Equities

Collective Investment Schemes
CANDR MONEY MARKET-I-C

ISHARES DIVERSIFIED COMMODITY SWAPUCITS ETF
USD ACC

MONTLAKE-DUNN WMA IN-EUINAPL

SRC SX OPT O&G ETF

WINTON UCITS FUNDS ICAV-TREND FUND
Total Collective Investment Schemes

Derivatives

Option

ABT AUG26 2026-08-21 105C 100
ABT NOV26 2026-11-20 85C 100
ADBE JUN27 2027-06-17 210C 100
ADBE OCT26 2026-10-16 220C 100
APA SEP26 2026-09-18 40P 100
BBWI SEP26 2026-09-18 20C 100
BN JUL26 2026-07-17 47P 100

Currency

usb
usD
GBP
usb
EUR
usb
GBP
usD
usb
usD
usb
usD
usb
GBP
usb
usD
usb
usD
DKK
EUR
usb
usD
usb
usD
CAD
usD
usb
usD
usb
usb
usb

EUR
EUR

EUR
EUR
EUR

usbD
usD
usD
usb
usb
usb
usb

Percentage of total net

Fair Value assets (%)
69,997 1.33%
121,502 2.30%
54,302 1.03 %
67,396 1.28 %
125,860 2.38%
47,750 0.90 %
130,366 247 %
116,376 2.20%
42,549 0.81%
23,280 0.44 %
111,994 2.12%
158,816 3.01%
73,520 1.39%
97,144 1.84 %
29,627 0.56 %
105,465 2.00 %
9,219 0.17 %
59,845 1.13%
210,446 3.99%
80,400 1.52 %
157,748 2.99 %
46,843 0.89 %
49,575 0.94 %
194,975 3.69 %
22,818 0.43%
243,610 4.62%
21,537 0.41%
59,850 1.13 %
111,364 211 %
15,002 0.28 %
168,534 3.19%
2,827,710 53.58 %
240,840 4.56 %
79,760 1.51%
597,791 11.33%
45,437 0.86 %
228,539 433 %
1,192,367 22.59 %
-1,944 -0.04 %
49,198 0.93 %
49,844 0.94 %
-20,129 -0.38%
-2,803 -0.05 %
-22,673 -0.43 %
-5,792 -0.11%
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Appendix — Portfolio Statement — Trend Following Strategy Fund

For the period 013 January 2026 to 30™ June 2026

Derivatives (continued)

Option (continued)

BRC AUG/26-C 80 100

BRC AUG/26-C 90 100

BRK AUG26 2026-08-07 500C 100
BRK JUN27 2027-06-17 440C 100
BRO SEP26 2026-09-18 60C 100
CB AUG26 2026-08-21 310C 100
CB JUN27 2027-06-17 270C 100
CB SEP26 2026-09-18 320C 100
CLX OCT26 2026-10-16 115C 100
CMG JAN27 2027-01-15 32.5C 100
CNH JAN27 2027-01-15 7.5C 100
CRM JUN27 2027-06-17 160C 100
CRM NOV26 2026-11-20 140C 100
CRSP JUL26 2026-07-17 47.5C 100
DHR SEP26 2026-09-18 230C 100
DIS SEP26 2026-09-18 105C 100
EFC AUG26 2026-08-21 35C 100
EQX JUL26 2026-07-17 15C 100
FIG SEP26 2026-09-18 25C 100
FIVN JAN27 2027-01-15 15C 100
FIVN JAN27 2027-01-15 22.5C 100
FOUR JAN28 2028-01-21 50P 100
FRO NOV26 2026-11-20 35P 100
GFI SEP26 2026-09-18 40P 100
GPN JAN/27-C 75 100

GRAB OCT26 2026-10-16 4P 100
LB AUG26 2026-08-21 75P 100
LLY AUG26 2026-08-21 1080P 100
LULU DEC27 2027-12-17 175C 100
LULU JAN27 2027-01-15 160C 100
LULU JUN27 2027-06-17 145P 100
LW OCT26 2026-10-16 47.5P 100
LYB AUG26 2026-08-21 57.5P 100
LYB AUG26 2026-08-21 60C 100
MA JUN27 2027-06-17 400C 100
MA OCT26 2026-10-16 485C 100
META NOV26 2026-11-20 580C 100
META SEP27 2027-09-17 510C 100
MRNA JUN27 2027-06-17 42C 100
MRNA OCT26 2026-10-16 49C 100
MSFT JUN27 2027-06-17 330C 100
MSFT SEP26 2026-09-18 380C 100
NOW AUG26 2026-08-21 100C 100
NOW OCT26 2026-10-16 80C 100
NTLA JAN27 2027-01-15 14C 100
0OSK JUL/26-C 140 100

PEP JUL26 2026-07-17 135P 100
PGR JUN27 2027-06-17 145C 100
PGR NOV26 2026-11-20 215C 100
SA AUG26 2026-08-21 38C 100
SAP JUN27 2027-06-18 130C 100
SAP MAR27 2027-03-19 145C 100

Currency

usb
usb
usb
usD
usbD
usD
usD
usD
usb
usD
usD
usD
usD
usD
usb
usD
EUR
usD
usbD
usD
usbD
usD
usb
usD
usD
usD
usD
usD
usb
usD
usD
usD
usb
usD
usb
usD
usbD
usD
usbD
usD
usb
usD
usb
usD
usbD
usD
usb
usD
usb
usD
EUR
EUR

Fair Value

43,775
-9,959
6,471

47,077
-6,767

-21,536
75,053
7,434

1,904
36,092
76,009
50,484

-35,069
-6,888
16,853
16,705
-4,150

3,766
44,950
-4,431

-21,093
-6,207

-11,002
37,647
-7,554
-3,684
-4,557

5,967

9,438

-17,860

-11,658

-10,274

-245
85,108

-29,455

-23,978
60,530
94,563

66,217
43,482

-12,973

-16,993
76,954
-9,982
27,053
-2,867

137,536

-32,314

2,090

-14,064

36,950

Percentage of total net
assets (%)

0.83 %
-0.19%
-0.12%
0.89 %
-0.13%
-0.41%
142 %
-0.14 %
0.04 %
0.68 %
1.44 %
0.96 %
-0.66 %
-0.13%
0.32%
0.32%
-0.08 %
0.00 %
0.07 %
0.85%
-0.08 %
-0.40 %
-0.12%
-0.21%
0.71%
-0.14 %
-0.07 %
-0.09 %
0.11%
0.18%
-0.34 %
-0.22 %
-0.19%
0.00 %
1.61%
-0.56 %
-0.45 %
1.15%
1.79%
-1.25%
0.82 %
-0.25%
-0.32%
1.46 %
-0.19 %
0.51 %
-0.05 %
2.61%
-0.61%
0.04 %
-0.27 %
0.70 %
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Appendix — Portfolio Statement — Trend Following Strategy Fund (continued)

For the period 013 January 2026 to 30™ June 2026

Derivatives (continued)

Option (continued)

SPT DEC/26-C 7.5 100

STZ JAN27 2027-01-15 150C 100
TRV AUG26 2026-08-21 330C 100
TRV SEP27 2027-09-17 240C 100
VG AUG/26-C 10 100

VG JAN27 2027-01-15 30C 100
VG MAR/27-P 15 100

VZ AUG26 2026-08-21 45C 100
VZ JUN27 2027-06-17 35C 100
WU SEP26 2026-09-18 10P 100
Total Options

Total portfolio of investments

Bank balances
Other
Net Assets

Currency

usb
usb
usD
usD
usD
usD
usbD
usbD
usD
usD

Percentage of total net

Fair Value assets (%)
28,892 0.55 %
12,418 0.24 %

-11,629 -0.22%
100,437 1.90 %
-11,644 -0.22 %
-1,471 -0.03 %
-44,651 -0.85%
-4,889 -0.09 %
57,285 1.09 %
-21,682 -0.41%
773,071 14.65 %
4,793,148 90.82 %
469,427 9.00 %
9,806 0.19%
5,272,381 100.00 %
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Appendix — Portfolio Statement — Global Systematic Fund
For the period 013 January 2026 to 30™ June 2026

Equities

AFFIRM HOLDINGS INC
ALIMENTATION COUCHE-TARD INC
AXON ENTERPRISE INC
BAYER AG-REG

CENTENE CORP
CROWDSTRIKE HOLDINGS INC - A
DATADOG INC - CLASS A
DELL TECHNOLOGIES-C

ELI LILLY & COMPANY
FORTINET INC

HUMANA INC

ILLUMINA INC

1QVIA HOLDINGS INC
KEURIGDR PEPPER INC
MASCO CORP

MERCK KGAA

MICRON TECHNOLOGY INC
NATERA INC

OKTA INC

PALO ALTO NETWORKS INC
REVOLUTION MEDICINES INC
SEGRO PLC

SNOWFLAKE INC

UNITED AIRLINES HOLD
Total Equities

Collective Investment Schemes
AMUNDI PHYSICAL GOLD ETC

Total Collective Investment Schemes

Exchange Traded Funds

AMUNDI SMART OVERNIGHT RETURN
ISHARES EUR CASH UCITS ACC ETF
ISHARES EURO ULTRASHORT BOND
ISHARES TREASURY BOND 0-3

X EUR OVERNIGHT RATE SWAP 1C
Total Exchange Traded Funds

Total portfolio of investments

Bank balances

Other

Net Assets

Currency

usb
CAD
usD
EUR
usb
usbD
usb
usbD
usb
usbD
usbD
usb
usb
usbD
usb
EUR
usbD
usb
usbD
usb
usb
GBP
usb
usb

EUR

EUR
EUR
EUR
usD
EUR

Percentage of total net

Fair Value assets (%)
76,467 2.20%
72,532 2.09 %
88,347 2.55%
80,506 2.32%
72,890 2.10%
81,512 2.35%
80,693 2.33%
80,460 2.32%
73,507 2.12%
75,721 2.18%
79,639 2.30%
74,969 2.16 %
75,109 217 %
73,271 211%
61,337 1.77%
76,362 2.20%
78,826 2.27%
75,574 2.18%
81,593 2.35%
94,346 2.72%
76,243 2.20%
75,621 2.18%
76,426 2.20%
75,603 2.18%

1,857,553 53.56 %

213,195 6.15 %
213,195 6.15%
223,819 6.45 %
223,832 6.45 %
223,755 6.45 %
223,474 6.44 %
223,961 6.46 %

1,118,840 32.26 %

3,189,588 91.97 %

-1,012,516 -29.19 %

1,291,098 37.23%

3,468,170 100.00 %
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