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This is a marketing material. Please refer to the prospectus of the UCITS and to the KID before making any final investment decisions.

n November, Memnon’s performance was +5.6% vs. the benchmark at +7.4%. This brings the net year to date performance
to +8.8% against a benchmark at +13.2%.

The major event of November was the pullback of the US 10yr rate towards 4.3% after having reached 5% late October. This
helped equity markets and cyclical sectors rebound. Fed “pivots” are usually followed by strong equity market returns as it eases
financing conditions and supports equity market valuations.

In this context, Memnon’s performance was strong in absolute but disappointing in relative terms. Barring Shell (-70bps) which
suffered from the oil price pullback, there was no significant large negative contributor. While the fund avoided many of the pitfalls
that has marked the Q3 reporting season, the fund essentially suffered from the absence of large outperformers.

During the month, we exited ITV and Bayer. Bayer’s relative contribution was 70bps this year. During the Q3 call, we understood
that the corporate break-up would probably not be a short-term process and that the more difficult earning environment for crop
protection would not recede in the short term. With our thesis unvalidated, we decided to get out. The subsequent Asundexian
trial failure confirms that with a now dry pipeline and some debt on the balance sheet, the road to redemption will be long and

difficult.

We initiated positions in Smurfit Kappa and Ryanair. Smurfit Kappa is a paper packaging producer whose stock derated as the
company announced a large merger with Westrock, a US player. We trust Smurfit’s management to deliver synergies and
restructuring, and that will benefit from an improvement in volume. We think the stock could be on 8x 2025 pro-forma P/E. We
invested in Ryanair as the current background is very favourable for the company. First, the cost gap continues to widen in an
inflationary environment between high growth players (with a younger fleet) and legacy carriers. Second, the capacity is under
constraint after a recent wave of consolidation as well as recent issues with the GTF engines, to which Ryanair is not exposed.
Ryanair is starting to generate strong cashflow and trades on expected 10% FCF yield in 2025.

The recent good news is the slowdown of inflation. The “higher for longer” narrative seems to have quickly become “end of
tightening cycle” and “pivot”. The last few years have taught us to stay vigilant and not try to foresee the macro trends as
unexpected shocks often happen. Instead, we remain disciplined and diversified and assume it is the best way to navigate changing
winds.
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The table on the left as well as the below chart relate to past performance which is not a reliable indicator of current or future performance and should

Performance (Class | EUR) *
not be the sole factor of consideration when selecting a product or strategy. This product has been classified as 4 out of 7, which is a medium risk class.

Period Memnon Index Outperformance Please refer to the prospectus and KID for more information on the specific risks relevant to this product not included in this document.
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