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Investment Objective

The management objective is to obtain satisfactory and

Fund Benchmark

Azvalor.

Morningstar Rating™
K kk

sustained profitability, applying a Value investment 22
philosophy, selecting assets undervalued by the market 244
with high potential for revaluation. At least 75% of the 196
total exposure will be invested in equities of any 148
capitalization and sector, with more than 65% of the 100
total exposure being in securities of issuers/markets in
Spain and Portugal, and up to 10% of the total exposure 52
may be invested in other issuers/markets (OECD or 2021 2022 2023 2024 2025 2026-05
emerging). For more information consult the fund's 11.32 19.26 23.86 343 31.35 825 e Fund
prospectus. 10.15 77 27.04 17.83 58.85 731 e Benchmark
11.98 -3.28 2114 12.34 4412 6.39 Category
Trailing Returns % Fund Bmark Cat Quarterly Returns % 1 Q2 Q@3 04
3Y Alpha 505 3YSharpeRatio 145 Since Inception 734 896 695 2026 7.83 - - -
3Y Beta 042 3YStd Dev 1082 Annualized 2025 1038 1241 533 050
3Y R-Squared 2824 ActiveShare  100.00  Qyerall 11195 14836 10397 2024 442 715 223 A2
3Y Info Ratio -097 YTD 8.25 731 639 2023 754 172 905 383
3y Trgcking Errqr 12-23 1 Month -2.65 297 1.65 2022 11.03 535 -822 11.09
SSLC\?JCI:E;?S use Morningstar Spain Target Market Exposure NR EUR (where 1 Year 1812 34.79 26.09
3 Years Annualised 19.68 31.50 24.46
5 Years Annualised 16.02 19.68 14.68
CustomDataThrough
Portfolio 31/12/2024
Asset Allocation % Net Equity Style Box™ Mkt Cap % Fund Country Exposure %
e Stocks 92.06 s g Giant 0.00 America Europe Asia
« Bonds 0.00 - large 0.0 ,
Cash 7.94 = Medium 35.71
Other 0.00 g Small 4345
Value Blend Growth  Micro 20.83
Style
Ave Mkt Cap EUR 1,609.96
<25 2550 5075 575
Top Holdings Stock Sector Weightings % Weight World Regions % Fund
Holding Name Sector %4, cyclical 4491 Americas 5.61
TubacexSA 1002 i Materials 1813 United States 480
Tecnicas Reunidas SA (1 852 P Consumer Cyclical 555 Canada 0.00
Prosegur Cash SA ) B 7y [ Financial Services 19.28 Latin America 0.81
Grupo Catalana Occidente SA 3 709
Repsol SA 5o £3 Real Fs.tate 196 Greater Europe 93.71
: : Vv Sensitive 4115 ynited Kingdom 719
Jeronimo Martins SGPS SA 484 [FJl Communication Services 487 Eurozone 8510
Logista Integral SA Bl 474 Y Energy 12.49 Europe - ex Euro 0.00
Miquel y Costas & Miquel SA B 4 <] Industrials 29.79 Europe - Emerging 0.00
Linea Directa Aseguradora SA [ 454 [=1 Technology . Africa 143
Noble Corp PLC Class A [y 438 —» Defensive 7.93 Middle East 0.00
Assets in Top 10 Holdings % 6220 Consumer Defensive 530 s
Total Number of Equity Holdings 34 3 Healthcare 2.63 Japan 0.00
K Utities Australasia 0.67
Asia - Developed 0.00
Asia - Emerging 0.00

Fund Company Azvalor Asset Management SGIIC Rating Citywire AA Minimum Initial Purchase 5,000 EUR
Phone 900 264 080 VL (2910512026) 211.95 EUR Minimum Additional Purchase 500 EUR
Website www.azvalor.com Share Class Size (mil) 83.82 EUR Total Expense Ratio 1.91%
Inception Date 23/10/2015 Domicile Spain KID Other Costs 1.91%
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 2311012015 Inc/Acc Acc Redemption Fee (1st year) 3.00%
ISIN £S0112616000 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.



