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Risk Degree: 3 out of 7

Master Data

Mutual fund under italian law harmonised in accordance to 2009/65/CE.

Fund establishment date: 6 april 2001
Q class shares launch date: 10 december 2012 . l
|
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Isin bearer class Q: ITO004872302 . .
Management type: Total Return Fund
Currency: Euro Performance
Category: Flexible Fund Month: 0,20%
Benchmark: In relation to the Fund’'s flexible management style, it isn't possible to identify a benchmark Year: 8,35%
representative of the adopted management policy. Instead of the benchmark, a measure of volatility of
the Fund consistent with the measure of risk expressed is indicated. . .
Equity portfolio
Risk Indicator: Value at Risk (VaR), time horizon 1 mth, confidence interval 99%, -6,1% Estimated P/E 12 months: 1,49
Risk degree: 3 outof 7. Dividend yield: 3,63%
Distribution policy: The Fund is an accumulation fund Top holdings %
Annual management fees: 1% NEWMONT CORP 1,49%
Annual Incentive fees: 25% of overperformance vs Fund Return Objective (see below), conditional on outperformance over a rolling AM MSCI CH ESG SEL EX-ETF A 1,26%
five-year period. BARRICK MINING CORP 1,08%
L&G GOLD MINING UCITS ETF 1,07%
The Fund invests mainly in equity and bond financial instruments, denominated in euros, U.S. dollars, yen and pounds sterling. The Fund's UBER TECHNOLOGIES INC 0,64%
management activity is carried out mainly in the official or regulated markets of major macro-economic areas (European Union, North America, VOLKSWAGEN AG-PREF 0,59%
Pacific). For the bond component, government issuers, international bodies, banks, corporate issuers. The equity component is mainly invested in DIASORIN SPA 0,55%
securities of large-capitalization companies. ITALGAS SPA 0,55%
STELLANTIS NV 0,54%
Duration: Because of the flexibility of the management style, a duration range cannot be quantified a priori. BEIERSDORF AG 0,54%
Rating: The bond component of the portfolio is invested primarily in bonds rated at least investment grade and
residually in bonds rated below investment grade or unrated. Bond portfolio
Duration: 2,72
Emerging Countries: Limited investment in financial instruments of emerging countries. Yield to maturity: 3,47%
Exchange currency risk: Active currency risk management. Top holdings %
Criteria for the selection of financial Investments are made on the basis of the SGR's expectations on the medium/short term performance of CCTS Float 04/15/32 4,77%
Instruments: markets and securities, making frequent adjustments if necessary to the allocation between geographical CCTS Float 04/15/34 3,57%
areas, issuer categories, investment sectors, as well as between equity and bond components (flexible CCTS Float 10/15/28 2.94%
style).
BKO 2.9 06/18/26 2,34%
Investment policy: Management activity is carried out without predetermined constraints as to the categories of financial BKO 2 % 03/19/26 1,75%
instruments in which to invest, within the risk measure established by the manager and represented by BOTS 0 03/31/26 1,71%
the Value at Risk (VaR). ISHARES CORE EURO CORP BOND 1,04%
ANDRRA 1Y% 05/06/31 1,04%
Fund Return Objective: Bloomberg Barclays Euro TSY-Bills 0-3 Months Index + 1,50% SACEIM 5.511 PERP 0,96%
Note: the return objective is not a guarantee of return of invested capital or minimum return on financial investment INVESCO AT1 CAP BOND EUR HDG 0,95%

Class "Q" units may be subscribed - by addressing the SGR directly - by banks, investment companies, insurance companies, asset managers as
defined in Article 1, paragraph 1, letter g-bis of the Consolidated Law on Finance as well as professional investors upon request, as indicated in
Annex 3 of Consob Regulation no. 16190 of 29 October 2007.

Read the prospectus before subscribing. The prospectus and KIDs of the products offered by Agora Investments SGR are available in the Management Notes

The Fund closed the year at all-time highs.
Looking into 2026, the macroeconomic
backdrop points to a moderation in global

"Documentation” section of the webite www.agorasgr.it.

NAV deveIOPment growth compared with 2025, with
increasingly uneven dynamics across major

30,00% regions.
U.S. growth is expected to remain robust,
25.00% though heavily reliant on Al-related

investments, particularly in data centers and
energy infrastructure. China's outlook

20,00% remains weak, with the 5% growth target
proving challenging and growth highly
15.00% dependent on policy stimulus. European

growth is expected to be slower, though with
improved visibility supported by German
fiscal stimulus and coordinated investment
plans in infrastructure and defense.

5,00% Inflation remains a dominant theme and wiill
continue to shape monetary policy decisions.
Inflation risks persist in the U.S,, the euro area

10,00%

0,00% is broadly on target, while China continues to
grapple with domestic deflationary pressures.

-5,00% Geopolitical risk is expected to remain a key
driver of both macroeconomic conditions and

110,00% investor sentiment. Despite U.S.

announcements and interventionism, several
scenarios remain unresolved (notably the war
in Ukraine) or characterized by fragile
equilibria (Gaza and lIran). Similarly, recent
trade-related balances between the U.S. and
China remain delicate.
Annual performance Looking ahead, future performance will be
15,00 increasingly driven by tactical asset
allocation decisions across asset classes and
by active management of currency risk.
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10,00 Portfolio Management
7,94 8,35 Equity: Increased exposure to China via a 1%
6,49 ETF allocation. Reduced exposure to robotics,
cybersecurity, food & consumer, and
5,00 pharmaceuticals following market rallies.
2,68 Engaged in tactical trading on gold miners
. 1,69 with a view toward reducing overall

- exposure.
0,00 =S — Debt: Reduced exposure to perpetual bonds
. - . and fully exited high-yield corporate credit.
-1,84 Increased allocations to Italian floating-rate
-3,15 -3,08 government bonds (CCTs) and Investec
floating-rate instruments. Positions in CDEP
and Raiffeisen were liquidated to take profits.
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ASSET CLASS CURRENCY

USD OTHER CHF

OICR 9
CASH 15% 2% 1%

\ \ /

DEBT
81% 82%
EQUITY SECTORS BOND ISSUERS
Consumer Staples _ 1,54
GOVT 24,29

Materials 3,64

Information Technology i 0,34 EMERGING
Industrials _ 0,81

CORP
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GROSS PERFORMANCE ATTRIBUTION - MONTH
Average weight Contribution
Government Debt 31,38 Government Debt 0,00
Equity 16,10 Equity 0,29
Corporate Debt 49,29
Corporate Debt 0,02
Cash 3,23
Cash -0,02
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GROSS PERFORMANCE ATTRIBUTION - YEAR
Average weight Contribution
Government Debt 24,33 Government Debt 0,87
Equity 20,21 Equity 7,30
Corporate Debt 50,22
Corporate Debt 2,28
Cash i 5,23
Cash -0,05
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