100% Pure exposure to

Global Tourism

Fondo de Inversion
GVC Gaesco 300 Places Worldwide, Fl

5/7 This number is indicative of
product risk, with 1/7 being
indicative of lower risk and 7/7
being indicative of higher risk.




| A BRIEF INTRODUCTION OF WHAT WE DO GVC Gasseo

We invest in companies that provide services to the

most visited places around the globe i ' H iSto ry

Tourism represents 10% of global GDP and is

expected to grow by 5.8% p.a. over the next 10 years February 2014
Launch GVC Gaesco 300
Demand supported by new generations’ travel A Places Worldwide Equity
habits, aging population and an expanding world ; N . .
middle class ' i Fund in Spain
Higher profit margins post-COVID-19 for leading g = | v ! June 2019
firms and “catch-up effect” following years of (Y Lt Launch of World Tourism
lockdown s g Fund (Japanese white
Our investment process is bottom-up, fundamental ‘ : ' 2k fund)
discount, ESG improvement and research driven .
| ' e Q2 2023

The result is a high conviction portfolio of 40 — 50 | '. : Planned launch of Pareturn
stocks o Ll B : GVC Gaesco 300 Places

¥ Worldwide Equity Fund in
Our global tourism strategy has an 8-year track Luxembourg

record and AuM over 344m Euros (as of January
2023)

GVC Gaesco Gestion is an independent equity
boutique based in tourism hotspot Barcelona




WHY WE INVEST IN GLOBAL TOURISM: DEMAND

International tourist arrivals and tourism receipts (% change)
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International tourist arrivals {(million) and tourism receipts (USD billion)

Tourism has seen continued expansion over time, despite
occasional shocks, demonstrating the sector’s strength and resilience
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Global Tourist definition

International traveller spending at least one night
abroad

STRONG FORECASTED GROWTH

Forecast outlook was 1,4 billion travelers in 2020, these
numbers were achieved in 2018, two years ahead of the
best scenarios.

GLOBAL TOURISM: strong historical growth

1995-2019:
World GDP annualized Growth: +3.1%
Global tourism annualized growth: +5.6%

2019:
World GDP Growth: +2.3%
Global tourism Growth: +8.3%

Source: World Tourism Organization (UNWTO)



| WHY WE INVEST IN GLOBAL TOURISM: DEMAND

Truly global demand for tourism — China now largest spender

Exposure to 100% global tourism is a must because
more than 10% of the World GDP is exposure to it

300
277

262,1

Largest International Tourism Expenditure

250
2018-2019* (USD Billions) +10.4%
200 184,2
150 144
104,8
100 94 90,2
76
s62
50 I ‘i . 42,2 - 64 =55
| I It i
O

m2019 2018

*Source: UNWTO https://www.unwto.org/country-profile-outbound-tourism  USD Billion data refers to 2019

200%

‘ @ GVC Gaesco

g 8%

-45%

100%

China expenditure
overseas change over
previous years

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Global tourism expenditures in 2019*:
+10.4% among the top 9


https://www.unwto.org/country-profile-outbound-tourism

| WHY WE INVEST IN GLOBAL TOURISM: DEMAND | () evccaesc

Chart 5.5a: Evolution of the World's Middle Class, 1820-2025
Share of Middle class, W orld

World Population: 1950-2050
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Source: U.S, Consus Bureaw. International Data Base, June 2011 Update. Source: Penn world Table 6.1; Maddison (2006). World Bank WDI (2006); International Monetary Fund
WEOQ (2006 sep). Appendix I for details on construction of real incomes and middle class.
Table 2. Numbers (millions) and Share (percent) of the Global Middle Class Table 3. Spending by the Global Middle Class, 2009 to 2030 (billions of 2005 PPP dollars)
- Asia Pacific Middle Class increases from 28% to 66% of the world - Asia Pacific share of world spending increases from 23% to 59%
2009 2020 2030 3009 2070 030
North America 338] 168%] 333] 10%) 327 % North America 5602 26% 5063 17%| 5837 10%
Europe 664 36%) 703 22%] 680 14% Europe 8138 8% 10301 29%|  11337]  20%
Central and South America 181 10% 251 8% 313 6% Central and South America 1|534 7% 23315 7% 3?1 17 B
Asia Pacific 225 | 28%) 1740 24%| 3228 | 66% Asia Pacific 2052 [ 23%] 14708 | 40%| 32596 || 59%
Sub-Saharan Africa 32 2% a7 2% 107 2% Sub Saharan Africa 756 19% 148 1% 877 1%
Middle East and North Africa 105 6% 165 5% 234 2% Middle Eastern and North Africa 796 4% 1,321 4% 1,966 4%|
World 1845] 100%| 3249| 100%] 4884[ 100% World 21278 | 100% 35,045 | 100%] 55,680 | 100%]
L F

Sources: United Nations, Department of Economic and Social Affairs. http://esa.un.org/wpp/unpp/p2k0data.aspal Affairs.

Second Among Equals: The Middle Class Kingdoms of India and China. Surjit S. Bhalla. May 21, 2007 Source link @
The Economist. Special Report: The New middle classes in emerging markets. Feb 12th 2009


: https:/www.brookings.edu/research/the-unprecedented-expansion-of-the-global-middle-class-2/

| WHY WE INVEST IN GLOBAL TOURISM

GROWING
MIDDLE CLASS
IN ASIA

Source link @

CHANGING
DEMOGRAPHICS

Source AARP.ORG/RESEARCH

GVC Gaesco

88 percent of the next billion entrants
into the middle class will be in Asia

350

in CHINA

In INDIA X
) In re!t DY ASIA

130m

in rest of the WORLD

International

Domestic

Anticipated

. USD 4'403  USD 5400 USD 6621
spendings

Structural
demand drivers

For the first time in history, more
than half of the world population is
middle class thanks to rapid growth
in emerging markets

Baby boomers planned to take a
total of 4-5 leisure trips in 2019,
spending about $6,600 (20% to 50%
more than Generation X or
Millennials)

Generation X and especially
Millennials are traveling 5 times
more than Boomers at their age
back in the 1980°s.


https://www.brookings.edu/articles/the-unprecedented-expansion-of-the-global-middle-class-2/

WHY WE INVEST IN GLOBAL TOURISM: SUPPLY GVC Gassco

NE
'PRODUCEMORE
BREATHTAKING, . !
AND UNIQUE "

T'PLACES?

e —

300 Places?

The 300 most visited places in the
world by the global tourist are
unigue locations

85% of the global travelers go to the

L |
‘*-'

300 places annually

The number of the top tourist
destinations is limited (only two new
locations have been added to the
300 places in the last 25 years —
Dubai and Abu Dhabi)

The Fund invests in companies that
provide tourism-related services in
these 300 places worldwide



| WHY WE INVEST IN GLOBAL TOURISM: CONCEPT GVC Gassco

Venice top 10 : :
LE OF THE destinations wl?)rldwide Rational behind
of the strategy

4.5 Million tourist

‘ il ivals in 2018
BEHIND OF THE i armveisin Save Spa an Italian small cap
STRATEGX o Very High company held the only two

Demand airports close to Venice.

VeniceAirport TrevisoAirport i Sussssoum

WVN TREVISOURPORT IT WWN CHARLERD- AIRPORT COM

Venice a top 10 Global destination

Worldwide.

MARCO POLO ‘I'F‘i'l"’ TREVISO
AIRPORT AIRPORT So summarizing, the perfect
* SAVE SpA it owns 100% of Marco Polo TS
company, aggregating the
Airport in Venice (8,8 Millions of P 'y ) 99red 9
passengers in 2015) and 80% of supply, limiteg, and the aemand,
. . - the Global Travelers which are
Treviso Airport (2,4 Millions of :
passengers in 2015. Low-cost growing and robust year by year.

oriented), both covering the Venice High Demand This company was in the Fund
&
aereal Access . . since 2014 (Fund launch), until we
Limited Supply

received a Bid in 2016, fully sold

+ In addition, it owns 40% of Verona and | . .
with a profit of 74.6%

Brescia Airports and 27% of Charleroi Monopoly
Airport



| T H E F U N D GVC Gaesco

1. Travel  BOOKING Investment Universe &
Planning [0 e oroup Portfolio Construction
SABRE CORP.

SAMSONITE

7. Final Destination

In addition to distribution by destinations, we
& Much more

2. Travel Hubs

AEROPORT DE PARIS )
DUFRY companies and subsectors: from travel

maintain a balanced mix between types of
THE WALT DISNEY

gy CENTRAL JAPAN RAILWAY lanning to companies at destination, through
WYNN MACAU P g P ' g
VISA operators by land, sea and air.
TRIPADVISOR
We invest in companies that are used during
trip planning, such as Booking or Samsonite. In
3. By the Sea companies that serve the traveler such as
E%Q%V%RIBBEAN CRUISES Paris Airports, Dufry airport stores or the
6. The Trip HQ LINDBLAD EXPEDITIONS Japanese company Central Japan Railway,
which operates the Shinkansen line between
MANDARIN ORIENTAL ) _
SHANGRI-LA ASIA Tokyo and Osaka. In general cruise companies
MELIA HOTELS such as Carnival or specialized such as
ACCOR a4 FIying Lindblad Expeditions; on short and long-haul
airlines; in motorhome companies, such as
SINGAPORE AIRLINES _ _
RYANAIR Trigano; at car rental companies, such as Sixt;
WIZZAIR , ,
5. By Road AEGEAN in hotels of all types of range, in means of

TRIGANO
SIXT

payment, such as Visa, etc.



| THE FUND | Qorecme

Compqnles Companies

Hotels 23.86% MELIA HOTELS INTERNATIONAL 7.78% Europe 50.47%
Airlines 13.55% 7 DUFRY AG-RE 7.48% us 31.46% 14
Cruises 11.51% 3 CARNIVALCORP 7.46% Asia ex Japan 12.37% 8
Airport & Motorways 11.34% 5 ACCORSA 6.03% Japan 2.34%
Bookings 9.62% 3 RYANAIR HOLDINGS PLC 4.82% Australia 1.39%

BOOKING HOLDINGS INC 4.60% Total 98.03%
AIRPORTS OF THAILAND PCL-FOR 3.58%
SIXT SE - PRFD 3.55%
Travel Agencies 3.38% WIZZ AIR HOLDINGS PLC 3.48%

Car Rental 3.30% TUIAG 3.11%
2.92% Total 52.58%

Airport Stores 7.02%
Luxury 3.94%
Casinos 3.67%

Food & Beverages
Advertising 2.74%
Theme Parks 1.13%
Financial Services 1.02%
Motorhomes 0.55%
Recreation Boat 0.44%

TOTAL

Portfolio Composition as of September 30", 2023



| OUTLOOK

AND WHWHAT IT i .
HAPPENS AT WILL Rational behind
HAPPEN of the strategy
Fig. 3: US Private Consumption Expenditure: Goods Fig. 4: US Private Consumption Expenditure: Services E:;'ZS dcti\gZj:;hge;);p:;]:g:r:ufoes
USD. 1 USD. 0 services drops much more than the
6,000 9,000 average due the restrictions.

s P12 COVID reng smms Acfya Now, restrictions and lockdowns are in a

s Pr-COVI0 frend o A1)

5400 1 8,600 1 clear way of disappearance and

services, which is Tourism “per se”, are

coming back with a higher volume than

4300 1 8200 4

even in 2019.

7,800 1 This high demand is higher than the rest

of the sectors and industries, that's why

7400 1 we expect that with a high inflation,

Tourism is going to outperform the
market.

3,000 r T T r . 7,000 y - -
Mar-10 Mar-12 Mar-14 Mar-16 Mar-18 Mar-20 Ma-10 Mar-12 Mar-14 Mar-16 Mar-18

T

Mar-20)

Be aware that a consumer strategy is

related to goods, but not to services.
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HOTEL INDUSTRY
RECOVERY UP
TREND AND

Exhibit 3 - The global RevPAR recovery continued in Jul
BEYOND o Y y

Global: RevPAR Growth % vs 2019, cFX
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HOTEL INDUSTRY

RECOVERY UP Exhibit 5 - Europe is the most recovered region versus 2019, Asia Pacific the
TREND AND least

BEYOND RevPAR Growth % vs 2019, cFX, Jul 2023 vs Jul 2019

40% .
35%
30%
25% 22%
o 16%
15%
10%

10%

g -

0%

Global Asia Pacific Americas Europe Middle East / Africa




OUTLOOK GVC Gassco

Unemployment Ratio
Worldwide

Investment

F——— Outlook
Euro Zone:

6.5%

. (Avg.1998-2023: /

9.1%)

\ for consumption

The expectation of
employment is decisive

Services are high intense

3 AN on employment

Development
Countries: 4.4%
(Avg.1980-2023:

6.6%)

Source: IMF & Bloomberg
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Investment

28
' Outlook
|
I Before Covid GVC
24 I 24 Gaesco 300 Places
. Worldwide
|
. since inception (2014) to
| 2019 performed
20 . 20
|
|
|
16 . 16
|
|
12 l 12
|
I
- NAV Consensus Scenario Our base Scenario Pesimist scenario
8 |
o) Q Q Q Q Q Q N "3 "y g "3 "y 9% v v Vv Vv v %)
Y A% % A% : W v v v v : v v v v A% : A% 7 v
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28
' Outlook
|
[ In our base scenario

24 = expected Annualized
|
. Return
|
|

20 .
I In March 3lst 2023 we
i have calculated our
. fundamental discount

16 I which is more than 85%
|
|

12 |
|
I Series2 Consensus Scenario
- Our base Scenario Pesimist scenario

8 |
\?) ,\9 ,‘9 ’19 Q ,9 Q %'\/ q}/ ,\/\/ N q} q,'\/ ,\/’\/ ,Q/ fL’L v ,Q/ v
(o4 X (o4 < (o4 X (o4




| OUTLOOK

)
WORLD

TRAVEL &
TOURISM

COUNCIL

At the forefront of the tourism industry. GVC
Gaesco AM is a Regional Member of the World
Travel & Tourism Council “WTTC"

« WTTC allow us to increase the relationship with the main companies in the industry
and their management. Always very close on their outlooks and views for the industry

+ Since the initial discussions between industry CEOs in the late 1980s about establishing

a forum for business leaders in Travel & Tourism to the way it is today, WTTC has had
many achievements, and its role & activities grown significantly. But its core mission
remains the same - to raise awareness of the full economic and social impact and
potential of Travel & Tourism.

+ The three main messages are in keeping with the vision of the CEOs who founded the

Council in 1990:
. Governments recognizing Travel & Tourism as a top priority
Business balancing economics with people, culture and environment

A shared pursuit of long-term growth and prosperity

A N

ESG and Sustainable Global Tourism its a one-way ticket only
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World Travel & Tourism Council
“WTTC"” Riyadh Nov 2022

)
WORLD

TRAVEL &
TOURISM

\ RIYADH
| SAUDI ARA@A

COUNCIL

Anthony G. Capuano Christofer J. Nasseta
Marriot CEo Hilton CEO H.E. Eng. Khalid bin Abdulaziz
o Al-Falih
. ' " . Minister of Investments, The
"l am not surprised by After the pandemic, Kingdom of Saudi Arabia
the rapid recovery of people will want to S~ Arnold Donald is the former
tourism, as traveling is travel more than T CEO of Carnival Corporation,
part of human nature." ever before." "The tourism industry is the Vice Chairman of
the new black gold." Carnival Corporation, and
the current President and
" o e CEO of the World Travel &
We will invest 6 trillion Tourism Council (WTTC).

USD in tourism by 2030."
Speechless...




| Middle East Giga projects only Tourism from 2022 to 2030 6T USD

MARKET SNAPSHOT:

SAUDI ARABIA’'S GIGAPROIJECTS

In the government’s own words, the kingdom’s gigaprojects are the ‘crown jewels’
of Vision 2030 and are therefore intrinsically linked to Saudi Arabia's future

THE PROJECTS

The gigaproject programme BOUTIOUE GROUP

ALURA
Zraph sifiad Tourtsm deavelopment  Lusury hotals mdevelopmant
800 ARy, LA SISk (S433m)  SLSbn

2

and focused on different
market segments, aithough
jeisure and tourism
development 1s 3

TROJENA MOUNTAIN RESORT

Trojena is a 1.2 milion square-metre masterplen
mountsin destination for tounists and residents, set for
complstion by 2026. The project is one of Neom's 10
regions and will feature six districts named Gatewsy,
Descover, Vislley, Explora, Relax and Fun. The devel
opment in the northwest of Saudi Arabia has been
chosen to host the ninth Asian Winter Games in 2020,

; . RIYADH SPORTS BOULEVARD

Some 135 idlometres of boulevards across the centre of
Riyadh with 50 sports faciliies, 44 million square metres
(sq m) of green spaces and 2.3 million sq m of invest-
ment plots. It comprises eght districts including arts,
entertainment, athletics and sports. Firms were invited
to submit bids by the end of November for a contract to
provide project and construction menagement services.

SAUDI DOWNTOWN

8 Launched in October, Saudi Downtown covers the

development of mixeduse projects across 12 smaller
cities in the kingdom covenng a total area of more than
10 million square metres. It is expectad that other pri-
vate sector investors will come in to develop their own
projects within the overall scheme. The project ensures
that the gigaprojects programme is not limited to just
the major cities and highend tourist resorts.

TOP FUTURE CONTRACTS
There are thousands of contracts to be tendered over tha next five yoars

Deveioper:
Stage:
Clusters:
Games
Village:

Putting in
perspective

The Japanese GDP estimated
2023 is 4.4 Trillion $

Not only Saudi Govt. Will
increase budget., also Bahrein
and other ocountries are in the
race.

SELECTED GIGAPROJECT PACKAGES IN BID PHASE ($m) SELECTED GIGAPROJECT PACKAGES IN DESIGN ($m)
Amaaier Utiities package 2780 MNeonCiyMeleemimrwwss 1500
1,850 DGDA: Dinysh Gate: Wadi Safar resont development
Motion Core 1,333 JCDE: Jeddah Central proect: phase |
Amaala: Watar transmission pipeline from Neom to Amasia 1,100 Neom City: The Uine: The Spine: milway network
Neom Oty Isiands Infrastructure famewark project 1,000

+ UAE also has approved an
Emirate dedicated to gambling.

Flguwres in brackets sre the value of contracts searced 10 dats

PROGRESS MADE ON THE GIGAPROJECTS SO FAR
In tarms of valua Neom has the highest valua of work. The Red Sea Projact Is the most agvanced

88

* Things has changed a lot in the

QiC: Quidyar Golf course and msidential faciites
TRoshn: Secra district commanty homes: phase 2- package 24, 946
TOTAL VALLE OF CONSTRUCTION CONTRACTS TOTAL VALUE OF CONSTRUCTION CONTRACTS 38&3C 2,171 homes

RO Al Uia tnusm daelopment nastructure

AWARDED, 201822 ($m) AWARDED BY CLIENT ($m)
Red Sea Global: Red Sea project alport: landside packags

Neam QIC: Quddhyer sports complex
The Red Sea Development Company Neom Qty: Trensmission pipaline from Oagon to Gagsl
foyal Comertssion for Riyadh Cry Neom Oty (kagon: dedging and quay wall: package 160
Dimgh Gate Development Authorty Neom Ony: Tha Line- aastemn woter vansimission ine
Quddiys Imvestment Company Neom City. Wenter tmosmission ine from RE3 tn mosntai =seor 625
Neom Qty: The Spine westem water transmassion line
Roshn: Community homes In Eastem Provece: Qatf

g
-

region and specially related to
tourims and open barriers

EZgiginel 2

increasing inbound but also,

(

outbound tourist

WP-indapandent water project

2018 2018 2020 2021 2n22*

E i Middje East business intelience




| Middle East and World Tourism competion New Middle Class

*Source: WTTC Riyahd Global Summit Nov. 2022

y

(o] JUES
population holds a
passport

of

Indian population
holds a passport

of Chinese
population holds a
passport

‘ @ GVC Gaesco

Putting in
perspective

* The Japanese GDP estimated

2023 is 4.4 Trillion $

« Not only Saudi Govt. Will

increase budget., also Bahrein
and other ocountries are in the
race.

« UAE also has approved an

Emirate dedicated to gambling.

« Things has changed a lot in the

region and specially related to
tourims and open barriers
increasing inbound but also,
outbound tourist.



| WHY WE INVEST IN GLOBAL TOURISM: DEMAND

19 4

17 4

15 -

13 4

11

Spanish Fund 115.0M Euros
Luxembourg Fund 12.0M Euros
Japanese Fund 81.9M Euros
Total Strategy 208.9M Euros

== GV C Gaesco 300 Places Worldwide

‘ @ GVC Gaesco

& &
Year YTD
2014 7,95%
2015 17,47%
2016 4,15%
2017 19,65%
2018 -6,46%
2019 15,60%
2020 -22,97%
2021 6,39%
2022 -12,23%
2023 6,46%

Jan

6,49%

-10,23%

2,30%
3,54%
5,58%
-6,67%
-7,96%
3,68%
17,28%

6,31%
3,84%
2,07%
-0,15%
1,35%
-15,74%
22,82%
-0,55%
1,57%

-32,99%

Mar
-0,68%
5,28%
3,78%
3,30%
-2,11%
-0,31%

Apr
-1,29%
-4,24%
-0,93%
3,43%
6,87%
3,20%
12,13%
-0,49%
2,41%
-0,21%

1,64%
-1,35%
-3,50%

May
6,82%
1,46%
0,27%
2,14%
3,63%

-8,21%

3,46%

-0,85%
-4,93%

0,96%

Jun

-4,21%
-2,75%
-5,36%

0,27%

-2,02%

4,63%

-3,47%
-3,17%
-16,79%

8,65%

Jul
-1,67%
4,12%
4,71%
-1,19%
0,50%

" 2,17%
-9,13%
-4,52%
8,15%
2,65%

D

Aug
1,43%
-5,64%
-0,19%
0,23%
-1,58%
-3,58%
13,12%
1,40%
0,67%
-5,58%

Set
-0,10%
-0,49%
1,25%
2,05%
-1,68%
1,93%
-4,94%
4,29%

-11,39%

-4,99%

Oct
0,83%
9,47%
1,39%
3,10%

-6,14%

2,26%

-2,18%
-0,45%

8,74%

-8,12%

Nov
4,69%
-0,58%
4,31%
-0,39%
2,80%
3,52%
32,20%

-10,33%
7,07%

o

>

Dec Vity. 1yr

2,51%
-1,96%
2,31%
0,89%
-9,21%
2,87%
3,31%
7,54%
-5,19%

16,8%
17,0%
8,9%
13,8%
13,3%
22,2%
25,8%

16,7%




GVC Gaesco

600 ®O0OB6

atencioncliente@gvcgaesco.es | 93 366 27 27 - 91 43156 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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