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HISTORICAL RETURNS

LIERDE’s objective is to generate value with positive 1994 28.6% -0.3% 28.8%
returns over the long term through equity investments 1995 -2.7% 17.2% -19.9%
ir1 EELJF()[)(E. 1.5?5?65 ‘1‘1.:396 :2‘1.&396 1.5;.5596
. 1997 79.5% 41.2% 38.3%

Investment decisions are based on fundamental 1998 40.2% 21.1% 19.1%
analysis. analyzing the Return on Capital Employed 1999 21.0% 38.2% -17.2%
(ROCE) of companies and its sustainability over time. 2000 -4.6% -3.8% -0.7%
2001 3.7% -15.6% 19.3%

2002 -26.3% -30.4% 4.1%

Net Asset Value AUM 1) — 5882 334'253)/% g ZZ? 158://’
(31/05/26] (31/05/26] TEN VALUE 2005 42.3% 26:7%(j 15..6‘;)
163.03 €/share EUR 115 Mn 2006 27.2% 20.8% 6.4%
2007 8.7% 2.4% 6.4%

2008 -42.1% -43.8% 1.6%

2009 45.7% 32.4% 13.3%

2010 10.7% 11.6% -0.9%

RISK INDICATOR

2011 -15.8% -8.6% -7.2%

1 2 3 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%
2018 -20.8% -10.8% -10.0%
PERIOD LIERDE Stoxx 600 NR** 2019 16.3% 26.8% -10.5%

Month 1.6% 3.0% 2020 -3.3% -2.0% -1.3%

. 2021 26.1% 24.9% 1.2%

YTD" 2026 2.3% 7.5% 2022 -10.2‘; -10.6;3 0.4‘%(:

1 year 7.2% 16.9% 2023 19.2% 15.8% 3.4%

Since inception 2024 1.4% 8.8% -7.4%
(1994) 2,612.6% 1,040.5% 2025 16.6% 19.8% -3.2%

Since inception YTD* 2026 2.3% 7.5% -5.2%

13.2% 9.4% Total Return  2,612.6% 1,040.5% 1,572.1%

(annual average)

Average 13.2% 9.4% 3.8%
*YTD (year-to-date) *YTD (year-to-date)

NET ASSET VALUE EVOLUTION (base 100)
+2,613 %

Lierde Stoxx 600 (Net Return)**
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**Stoxx 600 NR (Net Return). Dividends included.
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MONTHLY RETURN (5 best vs. 5 worst)

CASH W 6,2%
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TOP 10 POSITIONS
5 BEST
1 AALBERTS NV 4.2%
1 AALBERTS +21.6%
2 SIKA 3.4%
2 INFOTEL +21.2%
3 ASSA ABLOY 3.4%
3 ATALAYA MINING +17.4%
0,
4 LABORATORIOS ROVI 3.2% 4 ADIDAS +15.2%
0,
5 SCHNEIDER ELECTRIC 3.2% 5 INTERTEK +14.2%
0,
6 GLOBAL DOMINION ACCESS 3.1% 5 WORST
7 ADIDAS 3.0% 1 LABORATORIOS ROVI -25.3%
8 LVMH MOET HENNESSY 2.7% 2 FRESENIUS SE & CO -9.7%
9  SACYR 2.7% 3 PUIG BRANDS -8.7%
10 FRESENIUS SE & CO 2.5% 4 MAIRE -6.8%
TOTALTOP 10 31.4% 5 KSB SE & CO -6.1%
RISK DATA DISTRIBUTION DISTRIBUTION
Since Inception LIERDE Stoxx 600 NR* BY ASSET CLASS BY MARKET CAP.
Annual Alpha 4.03 P 396 e
Sharpe Ratio 0.56 ’
Beta 0.84 \.’/
Volatility 16.8% 18.1% 29.2%
12 months LIERDE Stoxx 600 NR* 93,.8% - BIG CAPS (> 10bn)
Beta 0.93 . EQUITY « MID CAPS (2-10 bn)
Volatility 12.7% 12.2% - CASH SMALL CAPS (<20n)
*Stoxx 600 NR (Net Return). Dividends included.
SECTOR DISTRIBUTION COUNTRY DISTRIBUTION
Capital Goods : 30,2% Germany 1 221%
Software & Services | 9,6% 1
Pharmaceuticals, Biotechnology | 7.7% Spain | 20,3%
Commercial & Professional Serv | 6,5% France 14,6%
Consumer Durables & Apparel | 5,7% . 7 o
Financial Services & Banks | 47% switzerland 1 7,6%
Materials | 4,7% Netherlands 7,6%
Real Estate | 4,3% Britain 6.2%
Food, Beverage & Tobacco | 3,4% f
Consumer Discretionary Distrib | 3,1% Sweden 6,0%
Telecommunication Services | 2,6% Austria | 42%
Health Care Equipment & Servic | 2,5% 3
Automobiles & Components | 2,5% Italy | 1,9%
Household & Personal Products | 2,5% China 1,6%
Utilities |1 1,3% i
Technology Hardware &4..7 0,8% Greece | 0,9%
Consumer Services | 0,8% Belgium 0,8%
Media & Entertainment 0,7% CASH _ 6.2%
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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.
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MONTHLY REVIEW

Lierde sicav delivered a positive performance during the month of May,
despite the current challenging environment. The market remains affected
by rising energy costs, a scenario in which central banks — particularly the
European Central Bank (ECB) — may be forced to adopt a more restrictive
monetary policy stance.

From a macroeconomic perspective, economic activity in Europe remains
stable, although recent weeks have shown signs of some slowdown. This
contrasts with the greater resilience of the United States, driven by
accelerating investment in artificial intelligence — which is contributing
growth at roughly twice the economy’s long-term trend rate — as well as
by its lower dependence on energy prices.

Equity market performance continues to be highly uneven. While the
semiconductor and energy sectors have reached record highs, companies
exposed to consumer spending or the economic cycle are beginning to
reflect the uncertainty stemming from the conflict with Iran, posting
negative returns year-to-date. Globally, the number of companies
outperforming their benchmark indices is at its lowest level since 2007,
highlighting that market gains are being driven by a very limited number
of stocks.

We maintain a stance of constructive prudence. We expect short-term
volatility to remain elevated until the international geopolitical
environment becomes clearer. Nevertheless, current valuation levels in
European equities remain highly attractive for long-term investors. In
Europe, the Price-to-Earnings (P/E) ratio stands at 14.9x, with corporate
earnings expected to grow by 12% over the year.

We did not make any significant portfolio changes during the month of
May.
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