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The fund's objective is to provide investors with long-term capital appreciation, similar to Portfolio Managers: Alberto Spagnolo, CFA. Founder and CEO of

global equities over a long-term horizon but with significant less risk. Dynamic asset

Investment allocation with no predetermined benchmark. Cervino seeks to achieve a long-term return of
Euribor + 6%. 40% to 100% exposure to Equities. No limitation regarding category, rating, or

S‘tra‘tegy duration for Fixed Income. Security Selection based on value and contrarian approach.
Search for low correlated assets and use of derivatives to control volatility. Article 8 fund, 5%

Taxonomy Alignment. Promotes strategies to improve climate footprint, Human Rights and

ESGimprovers.

CERVINO

Benchmark 250

Varianza. He holds more than 28 vyears of experience in
investment and wealth management. Previously, he held
positions as CEO and CIO at Merrill Lynch Gestion SGIIC, partner
at M&B Capital and PM at BBVA AM. Pelayo Gil-Turner. CIO. He
holds 20 years of experience in asset management. Before he
was CEO and ClO of Julius Baer Gestién SGIIC Spain and PM at
Banco Urquijo

Ry FAYIties” eiibor 6%
Returns Cumulative since
31/12/2018 46,9% 91,5% 53,4%
Historical Returns
2015 - - -
2016 - - -
2017 - - - 130 1
2018 - - -
2019 20,4% 26,0% 5.7%
2020 -4,3% -3,3% 5,6%
2021 17,2% 25,1% 5,6% 100 A
2022 -9,5% -9,5% 6,2%
2023 8,1% 15,8% 9,6%
2024 5,6% 8,6% 10,1%
2025 (28/02/2025) 5.2% 10,3% 1,4% 50
Lastmonth 1,3% 3,6% 0,7%
Recent Available Data
3years annualized 3,0% 10,2% 8,8%
5years annualized 6,3% 10,9% 7,5% o
*MSCI Daily Net TR Europe Index
**Although Retail Class (R) started on 10/19/2018, Cervino's strategy began on = CERVINO (R) Equity* = Benchmark Euribor + 6%
10/22/2008 with Class I. The data shown in this document starts on 31/12/2018
to disclose full calendar years.

Risk g'ffé%%ﬂtgd return since CERQ\SNO Equities® Best Returns CEFE\ISNO Equities® Worst Returns CEF%NO Equities®
Annual Return 6,4% 11,1% 1 Month 20,8% 19,4% 1 Month -344%  -350%
Volatility 14,0% 16,4% 6 Months 39,4% 32,1%  6Month -299%  -28,6%
Sharpe Ratio 0,46 0,68 12 Months 65,9% 53,5% 12 Month -29,5% -24,3%
*MSCI Daily Net TR Europe Index

Annual Return Volatility Sharpe Ratio

16,4% 0.68
11,1% 0,46
6,4% 14,0%
— R ]
CERVINO (R) Equities* CERVINO (R) Equities* CERVINO (R) Equities*
Institutional Share Class (I) Retail Share Class (R) Others
Main Data ISIN LU0907323314 ISIN LU1860979399 Investment Manager Varianza Gestion SGIIC SA
Bloomberg ID PACWIEP LX Bloomberg ID PACWIRB LX CNMV Registry 250
Min. Investment 2.000.000 € Min. Investment 10€ Custodian /TA BNP Securities Services
Mngmt Fee 0,55% Mngmt Fee 1,50% Administrative Agent BNP Fund Services
Success Fee é?;/?a toe\rlirwggnEi?ilbp()r?i%& Success Fee Notapplicable g‘\;;gor [A)ret:zlétée% -LFUSEZ?aiZLrJSmy
DISCLAIMER

Pareturn Cervino World Investments was launched on 3rd March 2014. Return and risk data shown from inception (22-oct-2008) to 3rd March 2014 belong to a proforma analysis of returns for Abarcapital Inversiones SICAV, a Spanish registered collective investment scheme that was merged into Pareturn Cervino
and whose investment policy, strategy and team was the same as the current one. Performance is based on NAV calculations and hence, net of any fees. This document has been prepared by Varianza Gestion S.G.ILC, S.A. ("VARIANZA") The information contained in this document is generic and is provided for
information purposes only, it cannot be considered as financial analysis of any sort nor a personalized recommendation to buy, sell or implement any specific investment strategy. Consequently, the is no investment advisory services being provided, no legal, fiscal advisory or financial analysis is being provided, and
should not be interpreted as such. The information presented herein has been obtained from public sources, and VARIANZA has not carried out a verification, validation or auditing regarding the accuracy and authenticity of the information. Therefore, VARIANZA does not offer any guarantee and or does not
assume any responsibility for any omission or error. Past performance may not be indicative of future results. It should be taken into consideration that investmentsimply risksand that the value of the investment and allrelated income may change under market conditions and depend on the applicable tax regime,
andinvestors might not be able torecover the initialinvestment. This document is strictly private, confidential and personal to its recipients and should not be copied, distributed or reproduced in whole or in part, nor passed toany third party.
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Sector
Asset Allocation Top equity holdings
Energy 8%

Equities* 79,6% Marerals 5% Financiels 26% BERKSHIRE HAT... 4,9%
North America 32,9% Utllities 5% ISHARES MSCI ... 3,8%
Japan 2,5% AGNICO EAGLE ... 3,4%
Europe 37,3% Technology 11% Healthcare 2% BANK OF AMERI... 2,9%
Emerging Markets 7,0% CISCO SYSTEMS... 2,7%
Asia ex—Japan - TMTS% Consumer Discretionary

leed Income 12.7% Industrials 1 1% Consumer Staples 3% 19%

Goverment - Currency*

High Credit Quality 5,9%

High Yield 6,9% 0% 24%

Convertibles ; 50% Top fixed income holdings

Emerging - 40% 30%

infatonlinked _ 30% ISPIM 4 1/8 PERP 2,3%
Alternative Investments - 20% 800 MCGLN 4 1/4 PERP 2.2%

(o

Real Estate - 10% 3% 1o 2% 1% 1% ENQLN 910/27/27 1,5%

Cash and Equivalents 47% 0% -— ACAFP 4 3/4 PERP 1.2%

*Net weight exposure including hedges CHF - DKKEUR - GBP HKD  NOK SEK"USD  ALLY47 PERP.. 1,2%

Equities overview Fixed Income overview

Positions 49  Ebit/EV 58 Positions 11 Average Coupon (%) 5.7

Currency EUR FCF Yield (%) 46  Currency EUR Maturity (years) 193

Average P/E 14,3 ROE 5y average (%) 13,2 Yield to worst (%) 7.7 Duration 23

Dividend Yield 2,7% ROCE 104  Average Rating B Coupons (%) 5.9

VARIANZA Score* External Sustainability Ratings

Total CERVINO 773%  Positions with score >50 88,3% MSCl: AA Morningstar: Average

*Commitment of internal ESG rating:Total Cervino > 50 and more than 50% of holdings having a Score >50: overall invested companies are above average vs their comparable universe

The NAV of CERVINO (R) went up by 1.3% during February (share class R). In 2025 the accumulated return is 5.2% which represents 46,9% since inception, and a
CAGR of 6,4%.

In the U.S., the initial market enthusiasm driven by Trump's policies is beginning to fade, giving way to concerns about their broader economic impact. The
escalation of trade tensions, with new tariffs and threats directed at key partners such as Mexico, Canada, and China, has led analysts to revise growth forecasts
downward. At the same time, recent macroeconomic data points to a slowdown in consumer spending, reflecting a decline in confidence.

In Europe, Trump's shift toward a closer relationship with Russia and his pressure on Ukraine to negotiate a ceasefire, backed by the threat of cutting U.S.
financial support, have disrupted the regulatory status quo in the region. In response, Germany is pushing for a constitutional amendment to increase its debt
ceiling under its new chancellor. The UK has taken the initiative in shaping a European peace plan for Ukraine, while EU leaders have reached an agreement on
a financial package aimed at strengthening defense spending. As an additional measure, Ursula von der Leyen announced a temporary relaxation of CO2
targets for automakers, providing some relief to an industry facing mounting regulatory pressure and growing competition from China.

The signs of renewed economic strength in Europe have driven investment flows into the region, with European equity markets posting a 3.2% gain over the
month, while U.S. equities retreated by 0.7%. Since Trump’s return to office, European stocks have outperformed their U.S. counterparts by 8%, while Tesla has
declined by 30% over the same period.

Several portfolio holdings delivered strong returns this month, particularly in Chinese tech, where Alibaba gained 45%, driven by positive sentiment following
Deepseek’s advancements. Heineken rose 21% on the back of solid earnings, while Intel climbed 20% amid market speculation over potential industry
consolidation. Sony and Prosus both advanced 14%, benefiting from renewed momentum in Chinese markets. On the downside, some holdings saw more
pronounced losses, with PayPal dropping 20%, Alphabet declining 16%, and Taiwan Semiconductor falling 14%, largely due to a shift in investor preference
away from non-China tech stocks toward other sectors and regions.

Interms of portfolio activity, positions in Whitbread, Repsol, and Intel were reduced to lock in profits, while exposure to Baidu, ASML, BNP, and Louis Vuitton was
increased. Two new investments were added during the month. The first was TotalEnergies, which offers a compelling balance of growth and stability, with low-
cost upstream production, a strong LNG and renewables portfolio, a competitive return on equity, and a total shareholder return of 12% through dividends and
share buybacks. The second addition was Assa Abloy, the global leader in access solutions, which provides exposure to a diversified portfolio with global reach
and benefits from both long-term structural growth trends and a recovery in the construction sector.

Pareturn Cervino World Investments was launched on 3rd March 2014. Return and risk data shown from inception (22-oct-2008) to 3rd March 2014 belong to a proforma analysis of returns for Abarcapital Inversiones SICAV, a Spanish registered collective investment scheme that was merged into Pareturn Cervino
and whose investment policy, strategy and team was the same as the current one. Performance is based on NAV calculations and hence, net of any fees. This document has been prepared by Varianza Gestion S.G.ILC, S.A. ("VARIANZA") The information contained in this document is generic and is provided for
information purposes only, it cannot be considered as financial analysis of any sort nor a personalized recommendation to buy, sell or implement any specific investment strategy. Consequently, the is no investment advisory services being provided, no legal, fiscal advisory or financial analysis is being provided, and
should not be interpreted as such. The information presented herein has been obtained from public sources, and VARIANZA has not carried out a verification, validation or auditing regarding the accuracy and authenticity of the information. Therefore, VARIANZA does not offer any guarantee and or does not
assume any responsibility for any omission or error. Past performance may not be indicative of future results. It should be taken into consideration that investmentsimply risksand that the value of the investment and allrelated income may change under market conditions and depend on the applicable tax regime,
andinvestors might not be able torecover the initialinvestment. This document is strictly private, confidential and personal to its recipients and should not be copied, distributed or reproduced in whole or in part, nor passed toany third party.
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