MMG FIXED-INCOME FUND NN\ MMG ASSET

MANAGEMENT

31/05/2020 www.mmgbank.com

FUND INFORMATION Please see end of document for important disclosures
Fund details Share class Class B Country diversification ()
Domicile: Republic of Panama NAV: 9.3789
Fund Rating: pahA- (PCR) ISIN: PAL3261791B3 panama N -
Type of Fund: Closed-end Currency: usb grazil [ > :
Inception Date: 05/09/2008 Dividends: Paid monthly Mexico | 754
Assets 158,788,329  Peu NN 734
Net Assets: 158,783,674 Risk profile Colombia NI 566
| : 112 Currency risk No El Salvador [l 336
ssue.rs. Y ) Trinidad and Tobago [ 334
Holdings: 152 Wgt Duration: ©) 3.83 years Guatemala [l 3.11
Fund Manager: (1) MMG AM Wagt Maturity: (10) 7.60 years other Il 237
Brokerage: 2) MMG Bank Corp Wgt Local Rating: A usa I 122
Registry Payment: MMG Bank Corp Wagt Intl Rating: BB Chile B 117
Listing: BvP o . 0 5 10 15 20 25 30 35
Custodian: Latinclear Distribution history
Minimum Subscription:  $1,000 Month Dividend Ann Yield
Subscriptions: Daily 31/05/2020 0.0408 522% Sector allocation
Redemptions: ) Monthly 30/04/2020 0.0362 4.82%
Ongoing Charges: @ 1.07% 31/03/2020 0.0465 6.20% Financial [ G ::<:
Consumer, Non-cyclical | [ I 1627
Historical performance (5) Basic Materials [ (812
Industrial [ 737
Ernergy I 630
2015 2016 2017 2018 2019 Consumer, Cyclical |l 599
utlities [l 443
Total return (%) -1.01( 7.86 | 5.56 | 0.92 | 7.98 | -5.58 | 4.56 | -1.68 | 1.89 | 2.39 Government [l 4.3
Distributi % 565 | 561 | 548 | 561 | 574 | 2.14 | 045 | 589 fealbstate . 33}
istribution return (%) X X . X . . . . Communications |l 3.25
Capital return (%) 666 | 225 | 008 | -469 | 224 | -772 | 411 | 757 Funds I 140
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Growth of $10,000 reinvesting dividends
200 Top exposure (8) %
180 Marfrig Global Foods S.A. 2.79
- Corporacion de Finanzas del Pais, S.A. 2.75
7 160 BANIS], S.A 274
o
g 14.0 Banco Aliado, S.A. 267
3 10 Unifin Financiera, S. A.B.de C.V,, 231
Aegea Saneamento e Participagoes S.A. 2.8
10.0
V’ Fideicomiso Ena Este, Fi 1.98
80 Multibank, Inc. 1.94
SR IR NN I O L\“’ SR L@ SR : ) ) )
%QO RO %QO RO 790 ROBIRN %QO RO ?}QO RO %(53 RO Terminales Portuarios Euroandinos Paita S.A. 1.92
AES Panama, SRL. 1.92
MMGFIF 10K DPF 10K 6) Top 10 issuers represent 23.20% of the portfolio.
Objective and strategy Credit quality %
AAA 1.22
* MMG Fixed Income Fund is a diversified, fixed-income and hybrid capital, US-dollar-denominated fund that invests in
securities whose country of risk is Panama or other Latin American countries. AA+, AA, AA- 0.00
*  The fund's objective is to obtain a superior net return to traditional short-term banking products and to pay a monthly A+ A A- 0.00
dividend.
iden BBB+, BBB, BBE- 112
*  Our investment process focuses on the fund’s total return, while maintaining a low-volatility profile. We established
investment guidelines that allow us to maintain a diversified portfolio and minimize credit and interest rate risk. BB-+ BB, BB- 4335
*  Given Panama's stable and international capital markets and our expertise in the local economy, we placed the country at B+, B, B- 9.46
the core of our investment process. Although we favor a bottom-up approach, we monitor macroeconomic conditions ccc |
of all the countries/sectors we operate in and position the portfolio accordingly. +oriess 083
Local Rating 30.94
NR 3.08
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Disclaimer

Important risks:

The fund is actively managed and its characteristics can vary. The fixed income securities in which the fund invests can vary in price depending on
the market conditions. Among the risks of fixed income investments there exists the risk of an increase in interest rates and credit risk. Normally,
when interest rates increase, the price in fixed income securities proportionally decreases. On the other hand, credit risk refers to the possibility that
the bond Issuer is not able to pay the interest or initial investment creating a financial loss to the fund and consequently to the investor. Although
the fund only invests in fixed income securities that are issued in US dollars, international investments imply specific risks, including but not limited
to monetary fluctuations, lack of liquidity, and volatility of the investment. These types of risks are present on emerging markets investments. High
Yield Bonds are more prone to fluctuations in price and the risk of the issuer not being able to repay the debt. The interested investors should
consult the informative prospectus that is available in the offices of MMG Bank Corporation. This factsheet does not represent an investment
recommendation in the fund.

Other:

1) Regulated by the Securities Market Superintendency of Panama. Licensed to act as Investment Manager.

2)  Regulated and supervised by the Superintendency of Banks of Panama and the Securities and Exchange Commission of Panama. Licensed to
act as Brokerage House.

3)  Redemptionsare at the issuer's discretion.

4)  Ongoing Charges include expenses incurred for the fund's operation and are deducted from the assets of the fund over the period. It includes
fees paid for investment management, custodian fees, and applicable taxes. The management fee is 1% and subject to a 7% sales tax.

5)  Past performance is no guarantee of future results. The risks inherent in investing in the fund are detailed in the offering memorandum and
prospectus. Annual returns are shown in USD, net of fees, and as of 31st December. Total return includes both changes in share price and

distribution payments.

6)  Calculated using average rate published by the Panamanian Banking Superintendency for the given period.

7)  Thefund may invest in developed markets for liquidity management.

8)  Forentity concentration, we consider the issuer for equity securities and the ultimate obligor for credit securities.

9)  Weighted duration refers to the sum of all fixed-income instrument's duration multiplied by its weight in the portfolio. Duration refers to the

sensitivity of a debt instrument's price to a change in interest rates.
10)  Weighted maturity refers to the sum of all fixed-income instrument's time left to maturity in years multiplied by its weight in the portfolio.
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