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Top 5 positions Data as of 4Q 2023
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Sectorial Distribution Mam Sectors. Data as of 4Q 2023 
o •12.8% 10.8% 
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10.3% Oil & Gas Exploration & Products 
Industrial Oil & Gas Storage Conglomerates & Transportations 

• • 7.7% 7.4% Automobiles & Pharmaceuticals, Components Biotechnology 
7.2% Retailing 

Contribution Data as of 4Q 2023
Babcock Int •1.7% Danieli & C el.6% Elecnor •1.4% 

IN CREASES 

DECREASES 

-0.7% • Canacol Ene-0.7% • Geopark-0.8% • Organon & C
Asset Distribution Data as of 4Q 2023 

2.5% 

1.. 97.5 o/o 

Geographical Distribution Data as of 4Q 2023

USA 
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- Asia 
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Investment objective The Fund seeks capJtal preservat10n and longterm apprec1at10n by mvesnng m a portfoho wnh a mimmun eqully exposure of 80% to OCDE's 1ssuers/marke1s Investments may enta1I. among orhers, market nsk due ro volattllly of equrnes, exchange rates. mvestment m emerging countries, as well as geograph1c and secwr concentra non 
Investment manager Cobas AM was founded m 2017 by Francisco Garcrn Paramés, a h1ghly reputed portfolto manager wnh over 2ci years of exrraordmary rrack record Mr. García Paramés leads a portfoho management team of s1x analysts fully ded1cated to a smgle investment style: Value Investing. 
Investment Strategy The investment team's objectlve is to construct a long· only d1vers1fled portfol!o of mu! 1-cap compames rhar offers attract1ve nsk-return mvestment opportumnes. Ir w1ll be poss1ble to trade w1th financia! derivanves, w1th hedging purposes The investment philosophy 1s based on the pnnc1ples o: value mvestmg the purchase of good busmesses, w1th sustamable competinve advantages managed oy good profess1onals and thaI are pnced well below the1r mmns1c value thus offermg s1gmficant longterm ups1de The manager rehes on h1s fundamental bonomup research and mvestmem expenence to 1dennfy compames that pnced below the1r intrms1c value. The Fund's portfol!o or performance does not track any market benchmarK. 

INVESTOR CONTACT 

Madrid +34 91 755 68 00institutional@cobasam.com 

e o b o s

asset management 
General Information 
Fund Manager: Cobas Asset Management SGIIC SA Custodian Bank Pictet & Cie (Europe) S.A. :..egal Status UCITS Luxembourg SICAV Country of reg1stration Luxembourg :ncept1on date 2008-04-18 Close of fiscal year: December Cut-off time 16:00 hour LUX NAV valuation: Daily Management Fees: 1.25% 
Other Ongoing Charges: 0.33% !SIN: LU1372007168
Bloomberg:: ALPGVPU:LX
AUM:: 89.9 millions of euros
Number of holdings: 68
Disclaimer T!:1s 1s a l:larkenng commumcatton Please refer to the prospec;us and :nformat1on document of the fund oefore makmg any final mvestmen·s dec1swns In rhe case o; any d1screpancy the legal mtormat1on shall preva1l Ali legal mforma;1on w1ll be ava1lable, both m Enghsh and Spamsh at the head office of the Investment Manager and ;hrough the webs1•e· wwwcobasamcom Ali performance data are m EUR currPncy and net of expenses and fees lnvestmg m equ111es can lead to losses of mvested capital and 1s madv1sable for al:le honzons oí less than ::, years You can obtam a summary of :nvestors r:ghts to the :ollowmg lmk https//wwwgroup pictet/med1a/sd/176bl00ao20cia6ebae'.8 2bU2t:>0138f88967bb903 ?uture performance 1s subjec; ;o ,axatJon wh1ch depends on the personal s11uai1on of each mves;or and wh1ch may cnange m the fu·ure 


