Report as of 03-06-2026

Azvalor Managers Fl

Morningstar® Category Morningstar® Benchmark Fund Benchmark

Global Small-Cap Equity Morningstar Global Markets Small-Mid Not Benchmarked
Cap NR USD

Used throughout report

Investment Objective

The aim is to find the best investment opportunities in

Azvalor.

Morningstar Rating™

okokkk

global equities, delegating management to the best 260
managers complying with strict quality requirements, 235
selected by the Manager through qualitative analysis, 190
achieving an efficient and transparent management, 145
with each sub-manager being allocated 0-40% of the 100
portfolio, at the discretion of the Manager, who may vary
the weights of the portfolios to avoid, for example, %5
excessive sectorconcentrations. The maximum limit per 2021 2022 2023 2024 2025 2026-05
sub-manager is 40% of the total exposure at any given 4731 0.49 15.54 12.93 21.44 967 e Fund
time. For further information please read the fund's 25.16 -12.26 1235 1723 2.55 1289 o Benchmark
brochure. 2421 -16.66 11.67 11.69 4.42 10.69 Category
Trailing Returns % Fund  Bmark Cat Quarterly Returns % 1 02 03 o4
3Y Alpha 6.65 3YSharpeRatio 127 Since Inception 11,52 9.79 821 2026 746 - - -
3Y Beta 0.82 3YStd Dev 1234 Annualized 2025 345 312 1672 447
3Y R-Squared 6377 ActiveShare  98.69  Qyerall 12805 10265 8153 2024 543 129 370 198
3Y Info Ratio 0.54 YTD 967 1289 1069 2023 372 337 290 472
3YTracking Error 9.2 , 1 Month 050 346 365 2022 886 1235 234 290
SSLC\?JCI:E;?S use Morningstar Global Markets Small-Mid Cap NR USD (where 1 Year 36.12 2182 19.83
3 Years Annualised 19.38 14.49 1215
5 Years Annualised 13.62 8.09 5.92
CustomDataThrough
Portfolio 31/12/2024
Asset Allocation % Net Equity Style Box™ Mkt Cap % Fund Country Exposure %
e Stocks 85.33 s g Giant 10.83 America Europe Asia
« Bonds 0.00 - large 1461
Cash 13.82 = Medium 15.68
Other 0.84 g Small 32,77
Value Blend Growth  Micro 2610
Style
Ave Mkt Cap EUR 4,070.34
<25 2550 5075 575
Top Holdings Stock Sector Weightings % Weight World Regions % Fund
Holding Name , Sector %4, cyclical 5656  Americas 66.76
Ggrmany (Eederal Republic Of) - A EA Basic Materials 2292 United States 40.28
Nlppgn Active Value Ord o 3% I3 Consumer Cyclical 13.92 Canada 22.85
A”eglam 'Il'rlavel Co B [ Financial Services 12.29 Latin America 3.63
Barrick Mining Corp 2 193 I3 Real Estate 743
Germany (Federal Republic Of) - 158 " ’ Greater Europe 10.86
: v Sensitive 3884 pited Kingdom 479
AerCap Holdings NV 1 156 [F] Communication Services 266 Eurozone 105
SiriusPoint Ltd B 154 [Yenergy 18.45 Europe - ex Euro 157
Gferllworth Financial Inc 1 143 [+ Industrials 1431 Europe - Emerging 079
Civitas Resources Inc... 0 140 [#1 Technology 342 Africa 913
Range Resources Corp 0127 —» Defensive 4.60 Middle East 0.24
Assets in Top 10 Holdings % 2025 Consumer Defensive 286 L 7938
Total Number of Equity Holdings 252 [ Healthcare 1.74 Japan 0'00
K uriies Australasia 119
Asia - Developed 3.75
Asia - Emerging 1745

Fund Company Azvalor Asset Management SGIIC Rating Citywire AA Minimum Initial Purchase 5,000 EUR
Phone 900 264 080 VL (29/05/202) 228.05 EUR Minimum Additional Purchase 500 EUR
Website www.azvalor.com Share Class Size (mil) 250.35 EUR Total Expense Ratio 2.32%
Inception Date 08/11/2018 Domicile Spain KID Other Costs 231%
Manager Name Javier Saénz de Cenzano Currency EUR Annual Management Fee 2.25%
Manager Start Date 08/11/2018 UCITS 4 Custodian Fee 0.04%
Inc/Acc Acc Redemption Fee (1st year) 3.00%
ISIN £S0112602000 Registered for Sale in Spain
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be drawn from fund data published on various dates. Morningstar is not responsible for any trading decisions, damages or other losses related to the Information or its use. Please verify all of the Information before using it
and don’t make any investment decision except upon the advice of a professional financial adviser. Past performance is no guarantee of future results. The value and income derived from investments may go down as well as

up.



