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Pure Fundamental Approach. Your
future and present budget

47 This number indicates the risk of

the product, where 1/7 represents the
lowest risk and 7/7 the highest risk



Eurozone household expenditure evolution

Evolution of chain linked volumes, index 2009=100 of household expenditure by consumption
purpose - COICOP, EU-27, 2009-2019
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| US Healthcare expenditure of US Households as a percentage of final consumption expenditure
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IT & Communications & Healthcare Sectors: Increasing stake of the Global Corporate Capex

Share Of Global Corporate Capex By Sector
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| ICT Spending keeps growthing at a very fast pace Worldwide ‘ @Gvceaesco

Worldwide ICT Spending 2016-2022 (SMillion, Constant Currency)
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50
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mHardware m5cftware mServices mTelecom = New Technologies
Source: ICT 2018 — 2022 Spending Forecast. IDC




| Investment Process

Company Meetings:
161in 2019, 193 in _
2020, 266 in 2021, Company Primary
222 in 2022, and L

2023 ytd 156

Strength of the business and
competitive advantage of the
company

*  Medium-term consistency of
the business model

+ Specialization
+ Leadership in the sector

+ Clear sources of profit
generation

+ Margin stability
+ Cash Flow sustainability
+ Level of internationalization

« Appropriate Financial
Structure

Qualitative

Analysis

Analysis of the consistency of
the management team
through one to one meetings

* Medium and long-term
view of the management
team

+ Credibility of the
management team.
Quality management

« Shareholder structure

Analysis of the performance
expectations

Sales, margins, and results
expectations

Analysis of the internal
cycles of the business
activity

Business valuation:
discount operating cash
flows

Analysis of the fundamental
discounts of the companies

Monitoring the discount
lifecycles

Quarterly review

‘ ‘ E ’GVC Gaesco

Client Experience
if possible

Customer perception

+ Experience as a customer
(whenever possible)



TECHNOLOGY

Some of our current holdings:
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| Nidec Corp.

+ Nidec Corporation operates as a world's leading
manufacturer of small precision motors mainly used in
HDD and optical disk drives.

+ The company has extended its focus to the home
appliance and automotive markets.

- NIDEC is active in M&A and its subsidiaries include the
world's leading manufacturers of LCD panel handling
robots and camera shutters.

Technology Japan 62,386 € 117,206
2021 E 12182€ 13459€ 14838€ 16144€  2021E
2022 E 1927 € 2,356 € 2,774 € 3559€ 92022
2023 E 15.81% 17.50% 18.70% 22.04% 2023 E
2024 E 917 € 1182 € 1,441 € 1565€  92024FE
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| FANUC Corp.

« FANUC Corporation manufactures factory automation
(FA) systems, equipments, and robots.

« The Company's products include computerized
numerically-controlled (CNC) equipment, servo motors,
laser systems, industrial robots, wire-cut electric
discharge machines, and CNC drill.

'T”edcuhsr:glc(')';; Japan 41,605€ 8,164
2021E 4049 € 1164 € 28.75% 664 € 2021 E
2022 E 4913 € 1671€ 34.02% 1,037 € 2022 E
2023 E 5407 € 1916 € 35.43% 1231€ 2023 E
2024 E 5569 € 1,880 € 33.76% 1249€  2024FE
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Expert System

+ Expert System offers semantic analysis products and
services which include semantic and natural language
text searches, text analytics, development and
management of taxonomies and ontologies,
categorization, data and metadata extraction and natural

language processing.

Technology

Iltalian

151.6 M EUR

Million EUR Sales EBITDA EBITDA Net Million
Margin Income EUR

2021 E 33.30€
2022 E 46.45 €
2023 E 67.60 €
2024 E 99.00 €

-5.07€

-059 €

8.65 €

21.80 €

-15.23% -12.83 € 2021 E
-1.27% -10.24€ 92022FE
12.80% -3.86 € 2023 E

22.02%  #N/AN/A 92024E

EXPERT
SYSTEM

SEMANTIC INTELLIGENCE
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HEALTHCARE

Some of our current holdings:




| Fresenius Medical Care AG & Co KGaA

+ Fresenius Medical Care AG & Co. KGaA offers kidney
dialysis services and manufactures and distributes
equipment and products used in the treatment of dialysis

patients.

+ The Company also offers clinical laboratory testing and
diagnostic testing services and provides home infusion,
respiratory therapy, ultrasound, and echo-cardiography.

+ Fresenius operates worldwide.

Health Care

Million EUR Sales EBITDA EBITDA Net Million
Margin Income EUR

2021E

2022 E

2023 E

2024 E

17,903 €
18,821 €
19,763 €

21,008 €

Germany

18,011.91 € 124,942

3,654 € 20.41%

1167€ 2021

3,990 € 21.20% 1,383€  2022F

4,295 € 21.73% 1519 €

2023 E

4674 € 22.25% 1,657 €

2024 E

=" FRESENIUS
v  MEDICAL CARE

FRESENIVS
v VAMED

W

FRESENIUS
KABI

f FRESENIUS

/ HELIOS

Line Chart

©
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DiaSorin SpA

+ DiaSorin S.p.A. manufactures reagents for in vitro diagnostics.

+ For over 40 years the Group has been developing, producing and
commercializing diagnostic tests for a wide range of clinical areas.

- DiaSorin tests are designed for hospital and private testing laboratories,
in the markets of immunodiagnostics and molecular diagnostics.

- DiaSorin is listed on the MTA (automated stock market) in the FTSE Italia
Mid Cap Index, organized and managed by Borsa Italiana S.p.A

Health Care Italy 7,866.32€ 1,939
2021E 1122 € 501 € 44.66% 333€ 2021 E
2022 E 985 € 414 € 42.01% 265 € 2022 E
2023 E 981€ 397 € 40.42% 254 € 2023 E
2024 E 1038 € 427 € A.17% 286 € 2024 E

DiaSorin

Line Chart




<ﬂ;\/</\/ X \/1\/\/ L;t.

ll!!ﬁF

A e
] )

=
O
O
L
-
L
-

(2]
(@)
£
L)
o
e
]
C
()
-
| -
)
(@)
L.
)
o
—
o
o
£
O
w

WAUAVALZ



Euskaltel

Cable operator in some regions in northern Spain:
Pais Vasco, Galicia & Asturias
Leading position in these regions

Euskaltel S.A. operates as a global telecommunication company.
The Company offers wireless telephone, internet, television access,
and other services. Euskaltel serves its customers throughout

Spain.
Cable Operator Spain 1668M €

Million EUR | Sales | eBipa | EBITDA Nt | elllion
Margin Income EUR

2021 E 73431€ 34954€  47.60% 7096 € 92021E

2022 E 79958€ 366.92€ 45.89% 81l59€ 92022F
2023 E 92325€ 40325€  43.68% 97.75€ 2023E

2024 E 1,069.00€ 436.00€  40.79% N/A 2024 E




Telia

+ Telia Company AB offers telecommunication services.

+ The Company offers mobile communications services as well as
operates fixed networks throughout Eurasia.

Communications Sweden 14,709€ 20,741
2021E 8,566 € 2,999 € 35.01% 705 € 2021E
2022 E 8,435 € 3,031€ 35.93% 780 € 2022 E
2023 E 8578 € 3,095 € 36.08% 851 € 2023 E
2024 E 8,463 € 3098 € 36.60% 897 € 2024 E

16



Ericsson

+ Telefonaktiebolaget LM Ericsson develops and manufactures
network equipment and software, as well as services for network
and business operations.

« The Company's portfolio also includes products for the enterprise,
cable, mobile platform, and power module markets.

Communications Sweden 37,507€ 100,824
A, I T W78 o~ ? 1359 il.L.":'. e
AL 5 Sty ~~c‘o}rc;.;‘r'e“11, s+ ‘.-' _‘ S AT A e
Million EUR |  Sales gTpA | EBITDA Net Million
Margin Income EUR
2021 E 23716 € 3546 € 14.95% 1968 € 2021 E
2022 E 24,726 € 441 € 16.75% 2,383 € 2022 E
2023 E 25321€ 4,353 € 17.19% 2496 € 2023 E

2024 E 25671€ 4,460 € 17.37% 1777 € 2024 E



| Sectorial Evolution in GVC Gaesco THT fund. Updated September 30th 2023

48%
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38%
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Evolution by sector
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Buying and selling 2022 ytd

FAGRON

FASHIONETTE

JD.COM CLASS A
MEDTRONIC PLC
TELEFONICA

VA-Q-TEC AG

VERIZON COMMUNICATIONS

VODAFONE GROUP PLC

ASTRAZENECA

CARL ZEISS MEDITEC

FANUC

GILEAD SCIENCES
MERCK & CO INC
NOVO NORDISK A/S B

ROCHE HOLDING

Partial sell

Partial sell

Partial sell

Partial sell

Partial sell

Partial sell

Partial sell



Portfolio Composition - (D ovccaesc

Industrial tech 8.42%

Namero Holdings 71 _ o
Europe ex-Spain 40.9% E-commerce 8.31%
Japan 15.7% 10 Robotics 3.79%
| Sectors | %Pportiolio | Holdings — 05% 0 Semiconductors  2.30%
Pharma/Health 40.6% 32 Asia ex-Japan 6.7% 6 2l iz
Software 1.38%
Telecom 26.4% 10 USA 9.2% 12
FAANG 0.52%
Technology 30.5% 29 UK 6.7% 2

lsrael 6.6% 1 Pharma [ Health % Portfolio
Ranked (0 to10) - Brazil 1.3% 1 Specialties 116%
8.84%

Telecom % Portfolio .
Small/Large 6.79 Instruments/products 8.48%
el 14.46% Generics 5.02%
Mobile 12.81% Suplements 2.68%
OoTC 1.21%
Cable 3.69%
Biotech 111%
Equipment 1.14%
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Bids received in GVC Gaesco THT fund in 2020 \ (%) ovc Gaesco

BID on QIAGEN. March 2020 Premium
+23%

QIAGY € T736.80 +0.18 Whnw 36.79 /36.81 477x980 Bidder : Thermo Fisher Scientific
o [ At 13:1 Vol 149,378 0 36.90Y H36.90Y L 36.65Y Val 5.49H

Q q 95 Compare 96 Actions « 97) Edit ~ Line Chart Bid date: 3[3[20
112/30/201910 04/16/2020 EE=INESI - = Mov Avgs.# W Key Events
1D 30 1M 6M YID 1Y 5Y Max Dalyvy 2 il - Table 4 Chart Content % Bid Price: 39 euros
Bid payment: Cash
Premium related to last close price: +23%

Our action: Accept the BID

[

Rustralia 61 2 §777 8600 Brazil 5S11 2 X Q0% P 2 >00_Germany
0

2 500¢
Japan &1 3 4565 00 Singapore Q00 u.s 18 2000 N ice L.F
5 305 3 4

16-Rpr—2020 13:2¢

2]



Bids received in GVC Gaesco THT fund in 2020

BID on NTT DOCOMO. September 2020.
Premium +40.5%

9437 1T % | JC 38117 -- w TI877 /38787 57k x 571k
o At B:10 d Vol 18,805,100 0 38767 HOJ8FE T L 38767 Val 72.9018
i 05 Compare 96 Actions ~ 97 Edit - Line Chart

Mov Avgs Key Events
i 3 1M &M YTD 1¥ 5Y Max Daily v & *  Table L4 i Edit Chart o

Bidder : Nippon Telegraph & Telephone

Bid date: 29/9/2020

Bid Price: 3,900 JPY

Bid payment: Cash

Premium related to last close price: +40.5%

Our action: Accept the BID

22



Bids received in GVC Gaesco THT fund in 2020

BID on Euskaltel. March 2021. Premium
+16.5%

EKT SH

11.12

ail .'. _l

EKT 5M Equi

+1.53

—_—

Vol 4,124,340 0 11.1810

03,29/2020[=]8 03/29,/2021s] Local CCY

il

3D

M 6eM YD 1I¥

AUstralia 61 2 977

5Y

Max Daily ¥ £ 1

011,12 /11,147 539k x 245k
H11.260 L 11.080 Wal 45.935H

Table

99 Suggested Charts - 98 Actions « 97 Edit - Line Chart
Mov Awgs {e
Compare -~

GEFMENY 43 69 520

Copuriaht 2021 Bloombera Finance L.F.

Bidder : Kaixo Telecom SAU

Bid date: 29/3/2021

Bid Price: 11.17€

Bid payment: Cash

Premium related to last close price: +16.5%

Our action: Accept the BID

23



Bids received in GVC Gaesco THT fund in 2020

BID on Activision. January 2022.

Australia 61 2 9777 3600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germeny 49 63 9204 1210 Hona Kong 852 2977 6000

Japan 81 3 4565 8300

Singapore 65 6212 1000

U.5. 1 212 318 2000

Copyright 2022 Bloombera Finance L.F,

Bid at 95 USD in January 2022

By
Microsoft

We had already sold the shares
at a higher price,

102 USD, one year before:
February the 8t 2021

24



GVC Gaesco TFT: High quality UTA level

UTA

PORTFOLIO ANALYSIS

UTA
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DESCUENTO FUNDAMENTAL (€)

e00 90000 0O® 000 O eceeo0oe @

ABBOTT LABORATORIES (USD) AC
ALCONINC

ALIBABA GROUP HOLDING-SP ADR
ALPHABET INC/CA-CL C
ASTRAZENECA

BECTON DICKINSON AND CO
CARL ZEISS MEDITEC

CHINA MOBILE

DIASORIN

ERICSSON -8

FRESENIUS MEDICAL CARE
GILEAD SCIENCES
GRIFOLS A

KAPSCH TRAFFICCOM
KENDRION

LECTRA

MEDTRONIC PLC

MELEXIS

MERCK & CO INC

MYNARIC AG

NOS SGPS SA

NOVARTIS

NOVO NORDISK A'S B

ROCHE HOLDING
SALESFORCE.COM
SAMSUNG ELECTRONICS-GDR
TELEF BRASIL ADR
TELEFONICA

TELIA

TENCENT HOLDINGS LTD
TERADYNE

TEVA PHARMACEUTICAL-ADR
VA-QTECAC

VERIZON COMMUNICATIONS
VITA 34 INTERNATIONAL AG
VMWARE INC-CLASS A
VODAFONE GROUP PLC
XIAOMI CLASS B

‘ < E)GVCGaesco
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| GVC Gaesco TFT: Large Biased

SMALL-BIG

11

10 +

PORTFOLIO ANALYSIS

SMALL - BIG
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ALIBABA GROUP HOLDING-SP ADR
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ASTRAZENECA

BECTON DICKINSON AND CO
CARL ZEISS MEDITEC
CHINA MOSILE

DIASORIN

ERICSSON -8

FRESENIUS MEDICAL CARE
GILEAD SCIENCES

GRIFOLS A

KAPSCH TRAFFICCOM
KENDRION

LECTRA

MEDTRONIC PLC

MELEXIS

MERCK & CO INC

MYNARIC AG

NOS SGPS SA

NOVARTIS

NOVO NORDISK A'S B
ROCHE HOLDING
SALESFORCE.COM
SAMSUNG ELECTRONICS-GDR
TELEF BRASIL ADR
TELEFONICA

TELIA

TENCENT HOLDINGS LTD
TERADYNE

TEVA PHARMACEUTICAL-ADR
VA-QTEC AG

VERIZON COMMUNICATIONS
VITA 34 INTERNATIONAL AG
VMWARE INC-CLASS A
VODAFONE GROUP PLC
XIAOMI CLASS B
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| GVC Gaesco TFT: Some significant value holdings

VALUE-GROWTH

RE o

10 +

PORTFOLIO ANALYSIS

VALUE-GROWTH
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ERICSSON -8

FRESENIUS MEDICAL CARE
GILEAD SCIENCES

GRIFOLS A

KAPSCH TRAFFICCOM
KENDRION

LECTRA

MEDTRONIC PLC

MELEXIS

MERCK & CO INC

MYNARIC AG

NOS SGPS SA

NOVARTIS

NOVO NORDISK A'S B
ROCHE HOLDING
SALESFORCE.COM
SAMSUNG ELECTRONICS-GDR
TELEF BRASIL ADR
TELEFONICA

TELIA

TENCENT HOLDINGS LTD
TERADYNE

TEVA PHARMACEUTICAL-ADR
VA-O-TEC AG

VERIZON COMMUNICATIONS
VITA 34 INTERNATIONAL AG
VMWARE INC-CLASS A
VODAFONE GROUP PLC
XIAOMI CLASS B
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| Pareturn GVC Gaesco THT Global Equity Fund

52

a7

42

37

32

27

22

17

12

Year
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

Yo

YTD
35,94%
21,33%
-7,35%
13,79%
26,23%

9,81%
12,84%
6,28%
15,30%
-9,70%
22,61%
15,49%
7,42%
-22,78%
2,38%
17,24%
3,87%

Ny
&
Jan

0,85%
1,20%
2,10%
5,92%
3,24%
0,70%
7,82%
-7,69%
2,29%
3,94%
6,58%
0,64%
3,87%
-2,83%
6,45%
0,53%
3,87%

Feb
-5,45%
2,03%
-0,70%
5,19%
3,26%
3,63%
6,38%
1,03%
4,55%
-5,22%
2,35%
-4,85%
-0,35%
-2,96%
0,96%
2,26%

>
v‘?‘”

Mar
1,78%
6,82%
-1,39%
2,35%
1,32%
2,16%
3,21%
0,27%
0,84%
-3,26%
1,59%
-10,60%
4,50%
1,07%
-1,69%
1,97%

&P
GVC-Gaesco\\?I'FT
Apr
11,24%
1,20%
-1,60%
-1,31%
1,21%
-4,74%
-0,83%
1,08%
1,96%
4,20%
4,14%
11,18%
0,42%
-1,90%
1,29%
0,60%

May
3,00%
-3,09%
1,46%
-7,79%
1,53%
5,03%
1,05%
4,73%
5,50%
3,36%
-7,05%
4,72%
-1,25%
-0,38%
-3,97%
4,03%

o

) ~
ol
e Benchmark

Jun
0,14%
-4,34%
-3,23%
3,73%
-2,61%
0,85%
-1,77%
0,78%
-3,23%
-0,19%
6,48%
1,46%
4,01%
-5,59%
0,93%
-2,01%

Jul
6,69%
3,01%
-3,36%
2,17%
4,39%
-2,82%
0,58%
2,72%
0,37%
-0,74%
-0,31%
-1,09%
-1,46%
1,01%
2,13%
3,32%

8

Aug
2,73%
-1,24%
-6,39%
0,52%
-1,03%
4,00%
-9,98%
-0,28%
-1,59%
-0,83%
-2,39%
2,97%
2,36%
-3,90%
-1,99%
1,93%

%

Set
3,17%
2,63%
-2,92%
2,52%
5,40%
-1,28%
-0,85%
1,22%
2,55%
-1,01%
3,70%
1,79%
-2,79%
-10,76%
-2,30%
1,45%

Nov
3,06%
2,91%
1,60%
1,69%
2,32%
1,38%
4,38%
0,12%

-2,69%
1,47%
3,31%

10,95%

-2,45%
1,66%
6,94%
0,49%

Dec
4,54%
4,71%
1,81%
0,71%
0,98%
0,95%
-4,69%
4,57%
0,49%
-7,11%
0,01%
0,49%
1,09%
-2,50%
2,35%
0,88%



| Useful Data. GVC Gaesco Small Caps \ @Gvceaesco

GVC Gaesco TFT, Fl

Category Global Equity
Launching Date 12/12/1997 AClass

1/3 STOXX Europe 600 Technology, ISIN ES0138984036
Benchmark 1/3 STOXX Europe 600 Healthcare

and 1/3 STOXX Europe 600 Management Fee 1.90% + 0.35% Master fund
NAV Calculation Daily

Minimum investment Eur €

Currency Eur
Asset manager GVC Gaesco Gestiéon, SGIIC Bloomberg Ticker FONVAL2 SM
Depositary BNP Paribas Spain

Pareturn GVC Gaesco THT Global Equity Fund

Category Global Equity
Launching Date Nov/2019

1/3 STOXX Europe 600 Technology, 1/3 STOXX R Class I Class (EUR-USD) U Class
Benchmark Europe 600 Healthcare and 1/3 STOXX Europe

600 Telecommunications ISIN LU1954207004 LU1954207186 LU1954206964
NAV calculation Dail

y ManagementFee 1.35% 0.75% 0.35%
Management Company MDO
Investment Manager GVC Gaesco Gestidn, SGIIC Minimum 300,000€ 10€ /108 10,000,000€
o . investment Eur

Transfer Agent BNP Securities Services Luxembourg
Depositary BNP Securities Services Luxembourg Bloomberg Ticker
Auditor Deloitte
Fund Administration BNP Securities Services Luxembourg
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| More than 20 awards in the last 10 years

2023

Allifunds Expansion Awards:
Moderate Multi-Asset Category
GVC Gaesco Senior, FP

2022

Rating Funds People: GVC Gaesco
300 Places Worldwide Fund,
SICAV

Rating Funds People: GVC Gaesco
Sustainable ISR Fund, Class A

Morningstar: Most profitable

Spanish Management Companies’

Alternative Fund of 2022, GVC
Gaesco Value Minus Growth
Market Neutral Fund, SICAV

Morningstar: 10th Most profitable

Spanish Management Companies’

Fund of 2022, GVC Gaesco Value
Minus Growth Market Neutral
Fund, SICAV

2019

Top 20 Funds: Category of the
most profitable Spanish
Investment Funds in 2019.
GVC Gaesco Real Estate
Opportunities Fund, SICAV

Expansion Allfunds Awards:
Money Market Fund Category.
GVC Gaesco Constantfons
Fund, SICAV

2018

GVC Gaesco Gestion, SGIIC
Ranked Best Spanish Asset
Management in its category by
the European Funds Trophy

Fund: Pareturn GVC Gaesco
Absolute Return Fund

In 2018 received Funds People’s
stamp of approval as a featured
product

2017

Fund: GVC Gaesco Small Caps, Fl,
Category: Among the Top 10 of the most
profitable Spanish Mutual Funds 2017

Fund: Bona-Renda, Fl
Category: Among the Top 10 of the most
profitable Spanish Mixed Mutual

Fund: GVC Gaesco TFT, FI
Category: The most profitable Sectoral
Spanish Mutual Fund 2017

2015

Funds:

GVC Gaesco Small Caps, Fl,
GVC Gaesco Op. Empresas
Inmobiliarias, FI

GVC Gaesco Japon, Fl,

GVC Gaesco 300 Places
Worldwide, FI

Category: Top 20 Best Performing
Spanish Investment Funds in 2015

2013

Fund:IM 93 Renta, FI

Award: Morningstar — El
Economista

Category: Mixed Flexible Euro

201

Manager: Jaume Puig

- Mejor Gestor

de RV Ultima década
Award: Interactive Data

- Expansion

XXV Aniversario Expansion
GVC Gaesco Small Caps, Fl
Category: Equity

2009

Fund: Bona Renda, Fl
Award: Eurofonds Fundclass
(Le Monde)

Category: Mixed Equity

2008

Fund: Gaesco Fondo de Fondos, FI
Award: Eurofonds Fundclass

(Le Monde)

Category: Equity

2007

GVC Gaesco Gestion, SGIIC
Award: Eurofonds Fundclass (Le Monde)
Category: All Funds

Fund: Gaesco Fondo de Fondos, FI
Award: Eurofonds Fundclass (Le Monde)
Category: Equity

Fund: Catalunya Fons, Fl
Award: Eurofonds Fundclass (Le Monde)
Category: Mixed Equity Spain

Fund: Catalunya Fons, Fl
Award: Eurofonds Fundclass (Le Monde)
Category: Mixed Equity Europe
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| DISCLAIMER, CONSIDERACIONES LEGALES Y DEFINICIONES

This document, as well as the data, opinions, estimates, projections, and recommendations contained herein, have been prepared by GVC Gaesco Gestion, S.G.LL.C., S.A.U. (hereinafter “GVC Gaesco Gestiéon”), to provide
general information on the issue date of the document as regards the Collective Investment Schemes identified herein and are subject to change without notice by the management company.

GVC Gaesco Gestién does not undertake any commitment to communicate such changes or to update the content of this document. GVC Gaesco Gestién considers that the information and/or interpretations,
estimates and/or opinions relating to the financial instruments and/or issuers covered in this document are based on sources considered reliable and of recognised prestige, available to the general public.

GVC Gaesco Gestion does not guarantee the accuracy, integrity, adjustments, or completeness of such sources, as they have not been subject to independent verification by GVC Gaesco Gestidon and, in any case,
recipients of this document should not exclusively rely on it before making any investment decision. The information contained in this advertisement document refers or may refer to past performance or past
performance data of financial instruments, financial ratios, financial measures or investment services. Accordingly, the recipient of this advertisement is generally cautioned that such references to past performance
are not, and cannot serve as, a reliable indicator of possible future results or as a guarantee of achieving such results. Neither this document nor its contents constitute an offer, invitation or request to buy, sell or
subscribe securities or other instruments or to make or cancel investments, nor may serve as the basis of any contract, commitment, or decision of any kind. The comments contained in this advertising document are
for information purposes only and are not meant to be, are not, and cannot in any way be considered investment advice or any other type of advice given by GVC Gaesco Gestion or any company of the GVC Gaesco
Group. The recipient with access to this advertisement document should be aware that the securities, instruments or investments referred to herein may not be suitable for their specific investment objectives, financial
position or risk profile as they have not been taken into consideration for the preparation of this report and should therefore make their own investment decisions considering such circumstances and seek specific and
specialised advice as may be required.

GVC Gaesco Gestidn is no liable for any loss, direct or indirect, which may result from the use of this advertising document or its contents. The recipient should note that past performance of securities or instruments or
historical investment results are no guarantee of future performance or results. The price of the securities or instruments or the results of the investments may fluctuate against the investor's interest and may even lead
to the loss of the initial investment. The information contained herein may include data or references which are or may be based on figures expressed in a currency different from that used in the Member State of
residence of the addressees or potential recipients of this document. In such cases, it is necessary to point out that any possible upward or downward change in the currency value used as a basis for such figures may
directly or indirectly lead to alterations (increases or decreases) in the performance of the financial instruments and/or investment services referred to which the information contained herein refers.

GVC Gaesco Gestién may carry out, on behalf of the Collective Investment Scheme (CIS) identified in this advertising document, related transactions as provided for in article 67 of Law 35/2003 of 4 November, on
Collective Investment Schemes. To this end, GVC Gaesco Gestién has implemented procedures, set out in its Internal Code of Conduct, to avoid conflicts of interest and to ensure that the related transactions are carried
out in the exclusive interest of the collective investment Schemes and at prices or conditions equal to or better than those prevailing on the market.

GVC Gaesco Gestion or any other entity of the GVC Gaesco Group, as well as their respective directors or employees, may have a position in any of the securities or instruments referred to herein, directly or indirectly, or
in any others related to them may deal in such securities or instruments for others or on their own account, provide advisory or other services to the issuer of such securities or instruments, to companies related to them
or to their shareholders, directors or employees, and may have an interest or carry out any transactions in such securities or instruments or investments related to them, prior to or after the publication of this report, to
the extent permitted by the applicable legislation. GVC Gaesco Gestion or any other entity of the GVC Gaesco Group may make investment decisions on its own account that are inconsistent with the information
contained in this advertising document.

No part of this document may be (i) copied, photocopied or duplicated in any form or by any means, (i) redistributed, or (jii) quoted, without the prior written permission of GVC Gaesco Gestién. No part of this document
may be reproduced, carried or transmitted to countries (or persons or their entities) where its distribution may be forbidden by the applicable legislation. Failure to comply with these restrictions may breach the laws of
the relevant jurisdiction.
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GVC GAESCO T.F.T., Fi

Legal notice: A complete report of the Investment Fund is available on the website with information concerning, among others, historical returns obtained prior
to a substantial change in the investment policy of the IIC, series of annualized historical returns, detail of the risks associated with the investment in IIC, etc.
Investment funds involve certain risks (market, credit, liquidity, currency, interest rate, etc.), detailed all of them in the Prospectus and in the Key Investor
Information (Kil) document.

The nature and scope of the risks will depend on the type and particular features of the fund, the currency, and the assets in which the equity is invested.
Consequently, the choice among different types of funds should be made considering the return expectations and investment time horizon as well as the
willingness and ability to take risks of the investor. The information contained on the website is for information purposes only and does not constitute an offer of
products and services, nor a recommendation or offer to buy or sell securities or any other investment product, nor a contractual component. Nor does it imply
legal, fiscal, or other advice and its content should not serve the user to make decisions or make investments. The Investment fund mentioned herein is a high-
risk product, not suitable for all clients. Therefore, they do not intend to persuade the user to inappropriate operations by making services or access available to
operations and markets that do not match to the user’s risk profile. Past performance is no guarantee of future results. Taxation of yields obtained by
unitholders shall depend on the tax legislation applicable to their personal situation and may vary in the future.

Fund details: GVC GAESCO T.F.T., FI; ISIN: ES0138984036; Fund manager: GVC GAESCO GESTION, SGIIC, S.A.; Deposit-holder entity: CECABANK; Fund's
promoter: GVC Gaesco Valores S.V., S.A.; Key Investor Information (KIl) document.

This number indicates the risk of

the product, where 1/7 represents the
lowest risk and 7/7 the highest risk



https://services.gvcgaesco.es/SER_DW_FondosPlanes/service/file/6542
https://services.gvcgaesco.es/SER_DW_FondosPlanes/service/file/6542
https://services.gvcgaesco.es/SER_DW_FondosPlanes/service/file/6542

GVC Gaesco
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atencioncliente@gvcgaesco.es | 93 366 27 27 - 91431 56 06 - 900 909 065


https://www.facebook.com/gvcgaesco
https://www.ivoox.com/podcast-gvc-gaesco_sq_f1914596_1.html
https://www.linkedin.com/company/gvc-gaesco/
https://twitter.com/GVCGaesco
https://www.youtube.com/user/grupogvcgaesco/videos
https://www.instagram.com/grupogvcgaesco/
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