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Fund Performance "/

Fund Benchmark

2024 9.51% 7.42%
2023 11.17% 15.83%
2022 9.77% -9.49%
2021 33.59% 2513%
2020 -26.39% -3.32%
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Statistics

Fund  Benchmark
Annualised Return 0.90% 6.63%
Standard Dev 19.53% 13.69%
Sharpe 0.72 067
Alpha 5.79%
Beta 0.91
Tracking error 15.13%
Ratios

Fund

Upside Potential 2) 135%
pER (4) 6.5x
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Top 5 positions v:i: a5 of 402023 Contribution 1. s of 402023
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Sectorial Distribution Asset Distribution
Main Sectors. Data as of 4Q 2023 Data as of 4Q 2023

. 3-0 %

14.5% 11.7% 10.1%

0il & Gas Oil & Gas Storage & Industrial
Exploration &  Transportations Conglomerates

Products
8.8% 8.2% 7.1%
Automobiles & Retailing Aerospace &
Components Defense L 97.0%

Geographical Distribution  1::asor2e 203

Other Europe
Eurozone 38.3%
USA
@ 24.9%

Asia

Cash

Other

Investment objective

The Fund seeks capital preservation and longterm
appreciation by investing in a portfolio with a minimun
equity exposure of 80% to OCDE's issuers/markets
nvestments may entail, among others, market risk due to
volatility of equities, exchange rates, 1nvestment in
emerging countries, as well as geographic and sector
concentration.

Investment manager

Cobas AM was founded in 2017 by Francisco Garcia
Parames, a highly reputed portfolio manager with over 25
years of extraordinary track record. Mr. Garcia Parames
leads a portfolio management team of six analysts fully
dedicated to a single investment style Value Investing

Investment Strategy

The investment team's objective is to construct a long-
only diversified portfolio of multi-cap companies that
offers attractive risk-return investment opportunities. It

will be possible to trade with financial derivatives, with

hedging purposes.

The investment philosophy is based on the principles of
value investing: the purchase of good businesses, with
sustainable competitive advantages,managed by good
professionals and that are priced well below their intrinsic
value, thus offering significant longterm upside. The
manager relies on his fundamental bottomup research
and investment experience to identify companies that
priced below their intrinsic value. The Fund's portfolio or
performance does not track any market benchmark

INVESTOR CONTACT

Firi
Madrid
+34 91 755 68 00
institutional@cobasam.com
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General Information
Fund Manager: Cobas Asset Management SGIIC
SA
Custodian Bank: Pictet & Cie (Europe) S.A.[ egal
Ctatus UCITS Luxembourg SICAV Country of
registration: Luxembourg
Inception date: 2017-06-01
Close of fiscal year: December
Cut-off time 16:00 hour LUX
NAV valuation Daily

Management Fees: 1.250%

Other Ongoing Charges' 0.49%
[SIN LU1598719752

Bloomberg: AGCINPE:LX
AUM: 36.5 millions of euros
Number of holdings: 57
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pros and information document of the fund before

nvestments

any discrepancy the legal information shall p
egal information will be available, both in English and

sh, at the head

of the Investment Manager and
rough the A
performance data are in EUR cur
1d fees Investing in equities can lead to lo
capital and 1s inadvisable for time horizons

1 5 years. You can obtain a summary of inves

A w e
VWW.(

http: vww.group.pictet/media/sd/176b100ab205abe@aef8

b903. Future performance is subject to

taxation which depen

on the pers

nvestor and which may change ir




