Augustus Capital AM
LIERDE sicav October 2025

HISTORICAL RETURNS

OBJECTIVE AND INVESTMENT STRATEGY

o ) ) o YEAR LIERDE Stoxx 600 NR** DIFFERENCE
LIERDE’s objective is to generate vaIu_e vY|th positive 1994 28.6% -0.3% 28.8%
returns over the long term through equity investments 1995 -2.7% 17.2% -19.9%
in Europe. 1996 44.3% 24.8% 19.5%
Investment decisions are based on fundamental gzg Zgg:ﬁ 31?3’ :1322‘?
analysis. analyzing the Return on C.a.pital Em‘ployed 1999 21:0%‘2 38:2‘%‘2 _17"2%
(ROCE) of companies and its sustainability over time. 2000 4.6% 3.8% 07%
2001 3.7% -15.6% 19.3%
2002 -26.3% -30.4% 4.1%
Net Asset Value AUM 1) — 2003 34.5% 15.9% 18.6%
(31/10/25) (31/10/25) TEN VALUE 2004 3.2% 12.2% -9.0%
2005 42.3% 26.7% 15.6%
157.73 €/share EUR 117 Mn 5006 97.9% 20.8% 6A%
2007 8.7% 2.4% 6.4%
2008 -42.1% -43.8% 1.6%
2009 45.7% 32.4% 13.3%
RISK INDICATOR 2010 10.7% 11.6% -0.9%
2011 -15.8% -8.6% -7.2%
1 2 3 4 5 6 7 2012 16.4% 18.2% -1.7%
2013 27.4% 20.8% 6.6%
2014 -0.1% 7.2% -7.3%
2015 18.6% 6.8% 11.8%
2016 4.2% 1.7% 2.5%
TOTAL RETURNS 2017 18.2% 10.6% 7.6%
PERIOD LIERDE Stoxx 600 NR** 2018 -20.8% -10.8% -10.0%
) ) - o)
Month 0.9% 2.6% gg;z 1;’;;" 2;3; 110;;//"
9. (] L. (o] =41, (o]
YTD* 2025 15.4% 15.4% 2021 26.1% 24.9% 1.2%
1 year 15.9% 16.2% 2022 -10.2% -10.6% 0.4%
0, O, )
Since inception . ] 2023 19.206 15.804) 3.4?
(1994) 2,524.4% 922.6% 2024 1.4% 8.8% -7.4%
YTD* 2025 15.4% 15.4% 0.0%

Since inception

el Ao 13.3% 9.2% Total Return  2,524.4% 922.6% 1,601.6%
annuafaverage Averag 13.3% 9.2% 4.1%
*YTD (year-to-date) *YTD (year-to-date)
NET ASSET VALUE EVOLUTION (base 100)
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**Stoxx 600 NR (Net Return). Dividends included.
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TOP 10 POSITIONS

MONTHLY RETURN (5 best vs. 5 worst)
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5 BEST
1 ROVI 5.7%
1 LVMH +17.6%
2 GLOBAL DOMINION 3.9%
2 ASSA ABLOY +10.8%
3 ASSA ABLOY 3.7%
’ 3 FERROVIAL +10.0%
0,
4 DANIELI L 4  SDIPTECH +10.0%
O,
5 AALBERTS NV 3.4% 5 ANDRITZ +9.5%
6 PROSUS 3.1% 5 WORST
7 FRESENIUS 3.0% 1 KONTRON 17.1%
8  SCHNEIDER ELECTRIC 2.9% 2 BABCOCK -9.4%
9  MERLIN PROPERTIES 2.9% 3 ADIDAS -8.7%
10 FERROVIAL 2.7% 4 THALES -7.4%
TOTALTOP 10 35.0% 5 GRIFOLS -6.5%
RISK DATA DISTRIBUTION DISTRIBUTION
Since Inception LIERDE Stoxx 600 NR* BY ASSET CLASS BY MARKET CAP.
Annual Alpha 431 33.5% 25,3%
Sharpe Ratio 0.56 ‘
Beta 0.84 \“/
Volatility 16.9% 18.2% w10
12 months LIERDE Stoxx 600 NR* 91,6%
= BIG CAPS (> 10bn)
Beta 0.92 « EQUITY - MID CAPS (2-10 bn)
Volatility 13.8% 13.8% = CASH SMALL CAPS (<2bn)
*Stoxx 600 NR (Net Return). Dividends included.
SECTOR DISTRIBUTION COUNTRY DISTRIBUTION
Capital Goods : 28,2% Spain | 18.9%
Software & Services 13,1% 1
1 Germany 16,6%
Pharmaceuticals, Biotechnology 11,1% -
Consumer Discretionary Distrib 5,8% France | 15,5%
Real Estate 49% Netherlands 9,3%
Consumer Durables & Apparel 4,0% Britain | 8,1%
Commercial & Professional Serv 3,7% )
] Sweden 8,1%
Automobiles & Components 3,6% 1
X o Austria 3,9%
Health Care Equipment & Servic | 3,0% i
Technology Hardware & Equipmen 2,2% Italy | 3,6%
Telecommunication Services 2,1% China 2,7%
Food, Beverage & Tobacco | 1,9% Switzerland | 2.0%
Energy 1,8% 1
R Canada 1,8%
Media & Entertainment 1,7% 1
Semiconductors & Semiconductor 1,6% Belgium i 1.3%
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GENERAL INFORMATION

Inception Date 1994

CNMV N° of

Registration 2467
Settlement Daily. Settlementd + 1
*  Management fee 1.40%
Fees annual
* Depository fee 0.07%
annual

Asset Manager  Augustus Capital. A.M.

Depository Bnp Paribas S.A.. Sucursal en
Institution Espana
o PricewaterhouseCoopers
bl Auditores. S.L.
Currency EUR
ISIN Code ES0158457038
Bloomberg .
Ticker LIE SM Equity
DISCLAIMER

This e-mail 1s addressed exclusively to the recipient and may
contain privileged information under a professional confidential
agreement. or it may be against the law to disclose its contents. Any
opinion contained in 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 1is not sale and. therefore. error-free
communications cannot be guaranteed. as they could be
mtercepted. changed. nusled 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 Olficer). with the sole purpose
of allowing accounting. tax and administrative management. You

may exercise the right to access your personal information. modily

it. 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.

MONTHLY REVIEW

October was once again a positive month in terms of performance,
with LIERDE sicav reaching a new all-time high of €160.69 per share
on October 27, although the month ultimately closed at €157.73 per
share.

The positive market trend during the month was supported by several
factors: the agreement between China and the United States to end
tariff-related uncertainty, the U.S. government shutdown due to a
lack of consensus on raising the spending cap, and the Federal
Reserve’s interest rate cut on October 29. The agreement to reopen
the U.S. government was finally reached in early November, removing
a source of uncertainty that had weighed on markets during the first
days of the month.

From a corporate earnings perspective, third-quarter results in both
the U.S. and Europe have generally met expectations, and earnings
revisions for 2026 remain more positive than negative. In Europe,
consensus estimates continue to project around 10% earnings growth
for 2026, following a flat 2025. Based on these projections, the
European market valuation stands at approximately 14.7x 2026
earnings, broadly in line with the historical average of 14.5x.
However, markets tend to trade at a premium when anticipating an
earnings recovery in the coming years, which could be the case at
present.

During the month, we sold our position in the Canadian company
Constellation Software. Its founder and driving force, Mark Leonard,
has stepped down due to health issues, leaving the company without
its key figure. Given the uncertainty surrounding potential
management changes, we decided to exit the position. We also sold
our small holding in the German company Gerresheimer, due to its
weak operational performance and lack of confidence in
management. Finally, we initiated a new position in the German
company KSB SE & Co., a global leader in the manufacture of pumps
and valves used for fluid transport, with exposure to sectors such as
energy, chemicals, mining, water, construction, and general industry.
Founded in 1871 and pubilicly listed for over a century, KSB operates
in 17 countries. The company’s historical performance has been
strong, with a noticeable improvement since 2018, when the current
management team took over and enhanced the business’s recurring
revenue profile. The outlook remains positive, supported by robust
investment in infrastructure and energy, particularly in nuclear power.
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