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Investment Objective

The management objective is to ensure sustained

Azvalor.

Morningstar Rating™
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profitability over time, by applying a value investing 229
philosophy selecting undervalued assets with high 186
upside potential. At least 75% of total exposure shall be 143
in equities of any sector, investing over 75% of exposure 100
to equities in large caps (3,000 million euro minimum). 57
Investments shall be mainly in OECD issuers/markets,
and up to 35% of total exposure may be invested in 14
emerging countries. For further information please read 2020 2021 2022 2023 2024 2025-11
the fund’s brochure. -2.01 37.34 31.28 10.52 -2.20 1260 e Fund
6.49 26.86 -12.99 17.38 24.00 7.74 e Benchmark
8.20 22.63 -14.65 12.09 1412 593 Category
Trailing Returns % Fund Bmark Cat Quarterly Returns % 1 Q2 Q@3 04
3Y Alpha -493 3YSharpeRatio 023 Since Inception 891 1040 662 2025 -343 173 1057 -
3Y Beta 0.84  3YStd Dev 1332 Annualized 2024 273 161 037 141
3Y R-Squared 4141 ActiveShare  99.76  (yerall 11267 13976 7618 2023 090 010 763 187
3Y Info Ratio -0.70 D) 1260 774 593 2022 2585 -421 065 820
3y Trgcking Errqr 11.94 1 Month 117 -0.36 -0.89 2021 1830 6.64 -129 1029
::,i:,cel;?gszﬁcl;s;e’;/‘Ommgmr Global All Cap Target Market Exposure NR USD 1 Year 983 694 436
3 Years Annualised 5.30 13.35 8.73
5 Years Annualised 18.34 1217 8.06
CustomDataThrough
Portfolio 31/12/2024
Asset Allocation % Net Equity Style Box™ Mkt Cap % Fund Country Exposure %
e Stocks 92.36 s g Giant 4.64 America Europe Asia
« Bonds 0.04 - large 2132
Cash 6.57 = Medium 29.06
Other 1.04 g Small 25.96
Value Blend Growth  Micro 13.02
Style
Ave Mkt Cap EUR 5,320.40
<25 2550 5075 575
Top Holdings Stock Sector Weightings % Weight World Regions % Fund
Holding Name Sector % v Cyclical 34.82 Americas 57.39
Noble Corp PLC Class A B 610 ppacic Materials 1660 United States 2877
Bar.nlck Mining Corp B oo I3 Consumer Cyclical 2.38 Canada 2111
PrairieSky R,°Va“Y L B 54 [ Financial Services 13.96 Latin America 751
Sprott Physical Silver Trust (3 507
SLB Ltd L 475 ] Real Estate 189 Greater Europe 39.03
: v Sensitive 5025 ynited Kingdom 1489
Tenaris SA [ 400 IF} Communication Services 220 Eurozone 19.28
Grupo Catalana Occidente SA i W [ Energy 4493 Europe - ex Euro 37
Germany (Federal Republic Of) - 363 <3 Industrials 381 Europe - Emerging 0.00
Imperial Brands PLC 358 [#Technology 001 Africa 15
NOV Inc 30 — Defensive 14.93 Middle East 0.00
Assets in Top 10 Holdings % 4547 Consumer Defensive 10.37 Greater Asia 358
Total Number of Equity Holdings 80 [ Healthcare 147 Japan 0'05
K Utities 309 Australasia 2.30
Asia - Developed 123
Asia - Emerging 0.00

Fund Company Azvalor Asset Management SGIIC Rating Citywire AA Minimum Initial Purchase 5,000 EUR
Phone 900 264 080 VL (2811112025) 212.67 EUR Minimum Additional Purchase 100 EUR
Website www.azvalor.com Share Class Size (mil) 73.77 EUR Total Expense Ratio 1.91%
Inception Date 27101/2017 Domicile Spain KID Other Costs 1.90%
Manager Name Alvaro Guzman de Lézaro, Currency EUR Annual Management Fee 1.80%
Fernando Bernad Marrasé UcITS 4 Custodian Fee 0.04%
Manager Start Date 2710112017 Inc/Acc Acc Redemption Fee (1st year) 3.00%
ISIN £S0112609005 Registered for Sale in Spain
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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.



