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OBJECTIVE AND INVESTMENT STRATEGY
Net Asset Value AUM
LIERDE’s objective is to generate value with positive (31/08/24) (31/08/24)
returns over the long term through equity investments 12.46 4.4
in Europe. Investment decisions are based on €/ share Mn€

fundamental analysis, analyzing the Return on Capital

Employed (RoCE) of companies and its sustainability

RISKINDICATOR

over time.
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Augustus Capital AM

TOP 10 POSITIONS

MONTHLY RETURN (5 best vs. 5 worst)

5 BEST

1 ROVI 5.3%
1 GRIFOLSSA-B +15.8%
2  GLOBALDOMINION 3.7%
2  VONOVIA +9.8%
[+)
3 AALBERTSINDUSTRIES 3.2% 3 REALIA 8.9%
[»)
o [FEREENED 22 4 GERRESHEIMER +8.1%
5 FERROVIAL 3.0% 5 MERLIN PROPERTIES +5.1%
6  ASSAABLOY 3.0% 5\WORST
7 ANDRITZ 3.0% 1 KONTRON -13.6%
8  ROCHE 3.0% 2 ROV -10.6%
9 RIGHTMOVE 2.9% 3 DANIELI -5.1%
10  SAP 2.8% 4  RIGHTMOVE -3.6%
TOTALTOP 10 33.1% 5 NOTE -3.2%
RISK DATA ** DISTRIBUTION DISTRIBUTION
Since Inception LIERDE Stoxx 600 NR* BY ASSET CLASS AL L
Annual Alpha 446 51% 22,5% 23,4%
Sharpe Ratio 0.57
Beta 0.83
Volatility 17.0% 18.4%
12 months LIERDE Stoxx 600 NR* 94.9% >4.1%
Beta 0.96 . EQUITY = BIG CAPS (> 5bn)
. CASH MID CAPS (2-5 bn)
Volatility 10.9% 10.0% * SMALL CAPS (<2bn)

*Stoxx 600 NR (Net Return). Dividends included.
** Risk data corresponds to Lierde sicav, replicated by Lierde Equities, F.I.

SECTOR DISTRIBUTION

Capital Goods 27,3%
Software & Services | 15,9%
Pharmaceuticals, Biotechnology ] 14,5%
Consumer Durables & Apparel | 6,3%
Real Estate ] 4,8%
Automobiles & Components | 4,0%
Consumer Discretionary Distrib | 3,9%
Health Care Equipment & Servic ] 3,2%
Media & Entertainment ] 2,9%
Technology Hardware &7 2,3%
Food, Beverage & Tobacco | 2,2%
Commercial & Professional Serv | 2,1%
Materials | 1,9%
Semiconductors & Semiconductor | 1,5%
Consumer Services | 1,1%

CASH

_ 5,1%

COUNTRY DISTRIBUTION

Germany 19,8%
France 17,1%
Spain | 16,8%
Netherlands | 9,2%
Sweden | 6,4%
Austria | 6,3%
Britain ] 5,5%
Switzerland | 5,2%
Canada 2,8%
Italy | 2,5%
China | 2,0%
Belgium 1,3%
CASH _ 5,1%
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GENERAL INFORMATION

Inception Date 1994

CNMV N° of
Registration 5484
Settlement Daily. Settlementd + 1

* Management fee 1.60%
Fees annual

* Depository fee 0.08%

annual

Asset Manager  Augustus Capital, A.M.
Depository Bnp Paribas S.A., Sucursal en
Institution Espafa
Auditor Deloitte, S.L.
Currency EUR
ISIN Code ES0118591009
Bloomberg .
Ticker CERVING SM Equity
DISCLAIMER

This e-mail is addressed exclusively to the recipient and may
contain privileged information under a prolessional confidential
agreement, or it may be against the law to disclose its contents. Any
opinion contained i it belongs exclusively to his/her author and
does not necessarily reflect the company's view. If you receive this
e-mail by mistake, please let us know immediately (via e-mail) and
delete it, as well as any documents attached to it. Sending e-mails
through the Internet is not sale and, therefore, error-free
communications cannot be guaranteed, as they could be
intercepted, changed, misled or destroyed or they may contain
viruses. Any user contacting us through e-mails shall understand
the assumption of these risks. Any personal information exchanged
with AUGUSTUS CAPITAL AM(delegadopd@augustuscapital.es)
during the commercial relationship with customers or vendors will
be treated by DPO (Data Protection Officer), with the sole purpose
of allowing accounting, tax and administrative management. You

may exercise the right (o access your personal information, modily

1t, or request its deletion by written request including a copy of

your ID Card or any other equivalent identification document.

This document is purely Informative and does not constitute a
recommendation to invest in the products mentioned herein. The
opinions are valid at the time of writing and are subject to change at
any time without previous notification. The information has been
obtained from reliable sources, but it does not constitute a
commitment. Past returns do not guarantee future returns.

Augustus Capital Asset Management, S.G.1.1
X )

MONTHLY REVIEW

August began with sharp declines because of Japan's rate hikes and
weaker than expected employment and economic activity data in
the US, increasing fears of a sharp global economic slowdown.
Subsequently, the data has been confirming that the global
economy is gently slowing, and that inflation continues to fall,
which calmed investors at the end of the month.

In this new environment, central banks have shifted the focus from
inflation to growth. With this, the monetary restriction phase that
began in 2022 has been left behind, moving to a different
environment and in our opinion, more favorable for equities
evolution. Good economic data should be good for the stock
market compared to the performance in recent months where
slowdown reigned for fighting inflation.

In the short term, we could continue seeing volatility in the market
as the macroeconomic slowdown joins the uncertainty of the
American elections. Betting houses for the moment give greater
probability to a Kamala Harris victory, which would be especially
positive for non-American equities.

We remain optimistic regarding small caps’ performance towards
the end of the year. Lower interest rates tend to benefit small caps
more significantly because generally these companies are more
indebted, more sensitive to economic growth and the dividend
yield is lower vs large caps. As for stock markets, we note again that
the relative undervaluation of Europe vs the US has returned to
maximum levels as in periods of strong uncertainty such as the
technology bubble of 2000, the great recession of 2008 or the euro
crisis of 2011, and even though share buybacks in Europe are at US
levels and Europe's dividend yield is double than the American
market.

Regarding the portfolio, we sold the position in the French food
company Danone. The results were good, but in line with consensus
with organic sales growing +4% vs growth guidance in the +3-5%
range. As for valuation, the depressed multiple to which it traded
against the sector has been increasing to be in line with its
comparables and by discounted cash flow, the price has adjusted to
its valuation.

), folio 1,

n 8, hoja , 1INS n



	Sección predeterminada
	Diapositiva 1
	Diapositiva 2

	Sección sin título
	Diapositiva 3


