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Carlos Santiso.

CARLOS SANTISO -_
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Los inicios de la diversificacion

Hace siglos el Talmud nos decia
“Una persona debe dividir Su dinero en tres partes”

DTierras

)N egocio§ (comercio)
6)D‘mero

Trasladado a hoy:

Deuda Privada — Deuda Cotizada
Empresas privadas — Empresas cotizadas
Real Estate en directo

Intraestructuras en directo



;Por qué diversificar?
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Fuente: Bloomberg. Las acciones de EE.UU. corresponden al indice Dow Jones. Los rendimientos son brutos de todas las comisiones..

A veces las
pérdidas
pueden durar

hasta 30 anos



Enfoque Endowment

B US equities
Non-US equilies
B Emerging markets
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Total institutions

Asset Allocations by Size of Endowment for FY24

Global equities Private equity Real assels
Marketable allemalives B Secondaries Sustainable investments
B Private venture capital Fixed income Other

Under$50M  $51M-$100M $101M-$250M $251M -$500M  $501M- $1B $1B - $58 Over $58

SOURCE: 2024 NACUBO-COMMONFUND STUDY OF ENDOWMENTS

Los
alternativos
cada vez
tienen mayor

peso y accCeso



Under$50 3$51mmto $101mmto $251mmto $501mmito $1Billlonto Qver $3 Equal-
mm $100mm  $250 mm $500mm  $1 Billion $5 Billion Billion weighted
ash, deposits and money markets 2.5 3.6 3.0 2.6 3.8 4.4 3.0 3.3
Cash and Equivalents 2.5 3.6 3.0 2.6 3.8 4.4 3.0 3.3
N - Investment Grade Fixed Income 22.6 18.9 141 10.6 8.6 5.7 4.2 13.2

S

R ';3&' U.S. and Non-U.S. Investment Grade 22.6 18.9 14.1 10.6 8.6 3.7 4.2 13.2
3 .“ /7 High Yield Fixed Income 0.8 0.9 1.3 14 1.2 0.7 0.3 1.0
” g ~ ¢ U.S.and Non-U.S. Non-Investment Grade 0.8 0.9 1.3 1.4 1.2 0.7 0.3 1.0
~ Public Equity 61.6 58.2 53.1 48.5 45.8 37.1 25.8 49.9
s i = US. Equities 44.3 41.5 34.7 30.0 27.2 21.6 13.3 32.7
| ’9’ 4 Developed Non-U.S. Equities 11.9 11.3 12.1 11.3 12.1 9.5 6.6 11.1
' Emerging Market Equities 3.8 3.2 3.8 4.0 4.5 4.7 5.2 4.0 S
Global Public REITS 1.6 2.2 2.5 3.2 2.0 1.3 1.1 2.1 2% » o
Hedge Funds 3.7 5.9 8.8 9.8 10.6 14.8 17.2 9.2 ~ .‘:’5‘ ‘\, 4
Multi Strategy Hedge Funds 3.7 5.9 8.8 0.8 10.6 14.8 17.2 9.2 R ‘ P

Private Equity 5.7 9.0 14.7 22.4 23.3 29.9 40.8 18.1
Multi Strategy Private Equity 4.5 6.8 10.7 16.3 15.3 15.2 21.0 11.6
Venture Capital 0.6 1.4 2.8 4.5 5.5 11.5 15.0 4.7
Private Energy and Energy Infrastructure 0.4 0.6 0.6 2.2 2.2 3.0 4.8 1.5
Secondaries 0.2 0.2 0.3 0.4 0.3 0.2 0.0 0.3
Dther Private Assets 3.1 3.6 4.9 4.9 6.6 7.4 8.7 5.2
Private Real Estate 2.2 2.8 3.5 3.5 4.2 5.2 7.1 3.7

Private Debt
OTAL

0.9
100.0

0.8
100.0

1.4
100.0

1.4
100.0

2.4
100.0

2.2
100.0

1.6
100.0




Family Offices

100% -
MM; 9% MM; 12% MM; 10%
Q
. L] . o
80% - ek RF; 15% RF; 15% E
=3
-
60% S
% - -
R¥; 3% RV; 33% ©
40% A _— IA; 4%
."V.J o . E
S": 20% - =
.. =
‘-’,a RE; 11% RE; 11% RE; 12% et
;H“ 0% Otros; 4% Otros; 5%
| ﬁ Europa Norteamérica Asia-Pacifico Global
s |

‘Nota: MM (mercado monetario). RF (renta fija). RV (renta variable). M. Priv. (mercados privados) incluye: private equity. private debt. venture capital). IA (inversion alternativa) incluye diferentes
?ESH‘HIEQIHS de hedge funds Otros incluve materias primas v obras de arte. RE (real estate). Fuente: The UBS Wealth Global Family Office Report 2022, datos a junio de 2022.
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Inversiones Alternativas

Alternatives and portfolio risk/return
Annualized volatility and returns, 1Q90 - 1Q24

10% _ |
40% Equities
30% Bonds ‘ G—— — ‘
30% Alts 50% Equities
30% Equities 20% Bonds
o 30% Alts
0 gg‘;o IB\;'::dS ) 80% Equities
9% 0 ‘ \ 20% Bonds
E
‘3 60% Equities
= 40% Bonds
S
w® 8%
3
c
c
<
40% Equities
60% Bonds Portfolio allocation Volatility Annualized retums
40 Equities/60 Bonds 6.9% 7.6%
7% 60 Equities/40 Bonds 9.7% 8.7%
80 Equities/20 Bonds 12.8% 9.6%
30 Equities/40 Bonds/30 Alts  6.5% 8.5%
40 Equities/30 Bonds/30 Alts  7.9% 9.1%
50 Equities/20 Bonds/30 Alts  9.5% 9.6%
6% L) L} ] L L) L) L}
8% 7% 8% 9% 10% 1% 12% 13%

Annualized volatility

Fuente: J. P. Morgan Guide to Alternatives. Datos a cierre de agosto de 2024.



Activos Reales

10-Year Asset Class Risk-Adjusted Performance
Annualized Time-Weighted Returns as of September 30, 2023

B Private Markets Outperforming Private Markets Outperforming I Public Markets Outperforming
by 300+ bps by 0-300 bps

16% Equity Credit Real Assets

14%

12%

10%

8%

6%

4%

2%

0
Private S&P 500 Russell MSCI Hedge Private Suisse BarcLayg Private REITs Private Natural MSCI
Equity Index 3000 World Funds Credit High Yield Aggregate Real Estate Infra- Brookfield Resources World

Index Index Index Bond Non-Core structure  Global Energy
Index Infra Index Index Sector

Source: Hamilton Lane Data via Cobalt, Bloomberg. Indices used: Hamilton Lane All Private Equity with volatility de-smoothed; S&P 500 Index; Russell 3000 Index; MSC| World Index;
HFRI Composite Index; Hamilton Lane Private Credit with volatility de-smoothed; Credit Suisse High Yield Index; Barclays Aggregate Bond Index; Hamilton Lane Private Real Estate with
volatility de-smoothed; Hamilton Lane Private Infrastructure with volatility de-smoothed; Hamilton Lane Private Natural Resources with volatility de-smoothed; FTSE/NAREIT Equity

REIT Index; DJ Brookfield Global Infrastructure Index; MSCI World Energy Sector Index. Geometric mean returns in USD. Assumes risk free rate of 2.3%. representing the average yield
of the ten-year treasury over the last ten years. January2024)



Los principios en alternativos

Fondo cerrado’ Fondo evergreen?
120 Muitiplo: 2,6x ——» S Multiplo: 2,6x o
Mill. EUR Mil. EUR Rentabilidad neta
90 90 anualizada: 10 %
TIR neta:
60 22 9, 60
30 30
‘™ W W = .
-30 | El capital se invierte a lo largo de un =4 Todo el capital trabajando desde el primer dia, invertido
periodo de inversion tipico de 4-5 afios en una cartera consolidada y diversificada
-60 Afio -60 Afio
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Fondo cerrado’ Multiplo neto a 10 Rentabilidad anual neta
TIR neta anos del fondo evergreen?

22 % 2,6X 10 %




Inversiones Alternativas

Trans port Infra Private Equity _ Transport Trans port Trans port

16.2% 14.2% 23.0% 9.7 23.5% 16.0% 12.2%

Transport Trans port Private Equity | Hedg Trans port

134% 20.2% " T 6% A 8.5% 5% 10.2%

U.S. Core Ri ; Private Equity : : ‘ ) U.S. Core RE Private Equity | Direct Lending Trans port

12,5% 15.0% | , 7.5% : . 13.1%

U.S. Core RE | Direct Landing i . Core ' Trans port APAC Core RE Infra,

1‘) "‘t v 1” 6"0 68'/- / 9%

A.z::::ou APAC Core RE Hedge Trans port Direct Landing | CML - Senior”

1.2% J 104% 8.9% 18.8% 6. 7% 5.6%

Ass et
Prvate Equity | APAC Core RI U.S. Core RI APAC Core RE Al lon Direct Landing | CML - Senior”

9.8% 11.8% 8.8% 11.5% 8.7%

Direct Lending ' U.S. Core Ri CML - Senior*

9.6% 8.1%

APAC Core RE | Private Equity

128%

cme o Senor | Direct Lending | Hedge Funds | Hedge Funds Trans port U.S Core RE | APAC Core RE > Core ' Eanin 4ode Nt...k‘)ﬂ
a5 by 11.8% : . 30%
CMI Ml Ve + . Core Direct Lending
29%

Transport Senior* | CN Senior” US. Core RE CML - Senior* LS. Core RE APAC Core RE Infra CML - Senior*
6.9% ¢ Y N : 10.5% 9.0%

APAC Core Rt

Hedge Funds | Hedge Funds ‘ CML - Senior* Trans port Infra CML - Senior* S U.S.Core Rt US.Core RE | CML - Senior*

2.7%

4.3% 02% ! 5.7% . 0.5% 0.2% 1.9% 12.0% 2.8% }.3%

Source: Burgiss, Cliffwater, Gilberto-Levy, HFRI, MSCI, NCREIF, FactSet, J.P. Morgan Asset Management. *CML 1s commercial mortgage loans. CML — Senior: Gilberto-Levy Commercial Mortgage Performance Index. Private Equity and Venture Capital are mternal
rates of return from Burgiss. Hedge funds: HFRI Fund Weighted Composite. Transport returns are derived from a J.P. Morgan Asset Management index. U.S. Core RE: NCREIF Property Index — Open End Diversified Core Equity component. Europe Core Real Estate:
MSCI Global Property Fund Index — Contmnental Europe. Asia Pacific (APAC) Core Real Estate: MSCI Global Property Fund Index — Asia-Pacific. Direct Lending: Cliffwater Direct Lending Index. Global infrastructure (Infra.): MSCI Global Private Infrastructure Asset
Index. Commercial Mortgage Loans: Gilberto-Levy Commercial Mortgage Performance Index. The “Asset Allocation™ portfolio assumes an evenly weighted portfolio consisting of the above alternatives. Annualized return (Ann.) and volatility (Vol.) represents the period
from 3/31/2014 to 12/31/2023. #2024 data 1s throuch June 30. 2024. **Volatilitv calculated as the annualized standard deviation of auarterlv returns. Data are based on availabilitv as of November 30. 2024.



Inversiones Alternativas
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Rentabilidad acumulada en base 100
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La iliquidez, nuestra amiga

Peores retornos a 5 anos (anualizados, 1992-2018)

2.8%

-5%

-5,7%

[ —
-0,9%
-2.8%6
-4 5%
-5.496
-7.39%
-8,6%

REITs

-15,5%

Developed MSCI vC/ Credito BofAML High- CS Leverage Infra MSClWorld Real Estate

Market WorldIndex GCrowth Privado Yield Index  Loan Index Energy
Buyout



2014

Mezzanine
Debt

14.7%

cMmL -
Apartment

9.6%

Direct Lending

9.6%

Distressed
Debt

9.2%

investment
Grade

7.5%
cmi Senior
4%

CML - Retall

7.0%

CML - Office

6.7%

High Yield

2.5%

2015

Mezzanine
Debt

10.8%

Direct Lending

55

CML - Ofhice

3 2%

Distressed
Debt

3.0%

CML - Retal

30%

CML - Senior*

2™

Investment
Grade
0.7%

2016

Direct Lending

11.2%

Mezzanine
Debt
10.9%

Investment
Grade

6.1%

Distressed
Debt

4.4%

CML - Retall

34%

Cmi

2.9%

CML - Office

2.6%

Senior*

2017

Mezzanine
Debt

18.9%
Distressed
Debt
9.2%

Direct Lending

8.6%

Investment
Grade

6.4%

CML -
Apartment

CML - Senlor*

CML - Retall

51%

Private Debt

2018

Direct Lending

8.1%

Mezzanine
Debt

3.8%

CMmli
2.6%

CML -
Apartment

2.6%
CML - Retail

2.4%

CML - Office

2.4%
Distressed
Debt
1.4%

Investment
Grade

2.5%

Senior*

2019

Mezzanine
Debt

16.0%

Investment
Grade

14.5%

Direct Lending

9.0%

CML -
Apartment

8.3%

CML - Senlor*

8.1%

CML - Retal
8.0%

CML - Office

Distressed
Debt
2.6%

2020

Investment
Grade

9.9%

CMmi

6.3%

CML -Office

6.3%

CML -Retal

6.1%

Direct Lending

5.5%
Distressed
Debt
3.2%

Mezzanine
Debt

3.1%

Senior*

2021

Distressed
Debt
22.6%
Mezzanine
Debt
16.5%

Direct Lending

12.8%

CML - Senior*

1.9%

CML - Retall

1.9%

CML - Office

1.6%

Investment
Grade

1.0%

2022

Mezzanine
Debt

6.9%

Direct Lending

6.%

Distressed
Debt

5.5%

CML - Retaill

1.6%

CML - Office

A L

CMI

9.0%

CML -
Apartment
-9.8%

Investment
Grade

15.8%

Senlor*

2023

Mezzanine
Debt

13.8%

Direct Lending

121%

Investment
Grade
8.5%
Distressed
Debt
8.3%

CML - Retall

6.2%

CML -
Apartment

5.6%

CML - Senior*

5.6%

CML - Office

4.5%

YTD 24

Mezzanine
Debt

5.0%

Distressed
De bt

4.6%

CML - Retail

1.8%

CML -
Apartment

1.5%

CML - Senlor*

14%

Investment
Grade

0.5%

2014.2023

Ann.

Mezzanine
Debt

11.4%

Direct Lending

Distressed
Debt
6.8%

High Yield
4.6%

CML - Retal

3.5%

CML - Senior*

3.3%

CML -Office

Investment
Grade

3.0%

Vol.**

Hgh Yield
8.6%

Investment
Grade

1.2%

Distressed
Debt

6.6%

Mezzanine
Debt

4.7%

CML - Senlor*

4.0%

CML - Retail

3.6%
CML - Office
3.6%

Direct Lending
2.9%

Source: Bloomberg. Cliffwater, Gilberto-Levy. J.P. Morgan. Preqin. J.P. Morgan Asset Management. CML is commercial mortgage loans. CML: Gilberto-Levy Commercial Mortgage Performance Index: Direct Lending: Cliffwater Direct Lending Index: Distressed Debt:
Preqin Quarterly Distressed Debt Index: Investment Grade: Bloomberg U.S. Aggregate Credit - Corporates - Investment Grade Index: High Yield: Bloomberg U.S. Aggregate Credit - Corporate - High Yield Index: Leveraged Loans: J.P. Morgan Leveraged Loan Index:
Mezzanine Debt: Preqin Quarterly Mezzanine Debt Index. Annualized return (Ann.) and volatility (Vol.) represents the period from 12/31/2013 to 12/31/2023. *Year-to-date 2024 data updated through 6/30/2024. **Volatility calculated as the annualized standard deviation

of auarterlv returns. Data are based on availabilitv as of November 30. 2024.



Private Debt

A: Tasas de impago B: Tasas de recuperacion AxB = Tasas de perdida
Direct Lending 3,40% 80,40% 0,70%
P. Sindicados “Leveraged Loans” 4.90% 76,10% 1,20%
Bonos High Yield 4.50% 42.20% 2,80%

Fuente: Moody’s, Guggenheim — (1987 a 2017)



Private Debt

Direct lending. Préstamos bilaterales a empresas no cotizadas, senior secured, cupén flotante. Origina,
estructura y mantiene el préstamo (buy-and-hold), con covenants y amortizacidén negociadas.

Deuda subordinada / mezzanine / second lien. Capas por debajo del préstamo senior: mayor riesgo, mayor cupdn
(intereses en efectivo + PIK y warrants a veces).

Asset-based financing (ABF). Crédito respaldado por activos especificos, normalmente financiero. Ejemplos:
inventarios, cuentas a cobrar, equipos, royalties.

Secondaries. Compra de participaciones en fondos o carteras de préstamo existentes, a descuento. Acelera retornos
(menor J-curve) y mejora la diversificacidn temporal y por gestor.

Oportunistic / Distressed. Oportunidades en situaciones complejas o empresas en estrés financiero. Busca
catalizadores y retornos impulsados por la mejora del crédito o la entrada en equity.

Real assets credit. Deuda respaldada por activos reales: infra, energia, inmobiliario, transporte, digital.
Flujos relativamente predecibles y contratos largos; riesgo ligado a activo, regulacién y ciclo.

Specialty Finance. Financiacién de nicho (p. ej., originadores de hipotecas/auto, préstamos al consumo/SME,
litigation finance, fund Finance, microfinance

Leveraged loans. Préstamos sindicados senior secured, a tipo flotante, para compafiias con alto apalancamiento
(LBOs) . Estructuras covenant-lite frecuentes; liquidez de mercado secundario via CLOs e inversores
institucionales.

Senior secured

Senior
unsecured

Senior
subordinated

Junior
subordinated

Equity




Bridge Loans, seguridad ante todo

20 = \/alvest Steady Income Fund HYG Performance
180
1 Month 0.73%
160
Year-to-Date 7.40%
140
12 Months 9.82%
120
G Since Inception p.a. 7.31%
1 00 il L | | Ll 1 L] 1 1 | ]
Jun16 Jun17 Juni18 Junl19 Jun20 Jun21 Jun22 Jun23 Jun24 Volatility (36 Months) 0.64%
YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP oCT NOV DEC YTD
e 2024 0.81% 0.75% 0.83% 0.80% 0.83% 0.80% 0.81% 0.80% 0.73% 7.40%
——— 2023 0.69% 0.61% 0.61% 0.67% 0.72% 0.72% 0.72% 0.73% 0.72% 0.74% 0.73% 0.76% 8.77%
e 2022 0.30% 0.28% 0.33% 0.34% 0.41% 0.43% 0.52% 0.50% 0.49% 0.57% 0.63% 0.68% 5.64%
f: ,f~u—-'—, 2021 0.36% 0.25% 0.27% 0.34% 0.34% 0.36% 0.40% 0.32% 0.36% 0.36% 0.27% 0.36% 4.06%
1 2020 0.47% 0.51% 1.08% 0.49% 0.44% 0.54% 0.47% 0.43% 0.36% 0.31% 0.43% 0.28% 5.98%

0.51%

0.49%

1.13%




Monthly returns for DiSCO Il (net of fees)

Year

Jan

Feb

Mar

Nov

Dec

YTD

2024

1.79%

0.92%

0.82%

0.64%

0.83%

10.91%

2023

1.87%

0.65%

-041%

1.92%

1.47%

8.73%

2022

0.71%

0.78%

-0.94%

1.12%

0.67%

-0.28%

2021

0.85%

0.27%

0.53%

0.14%

0.14%

6.37%

2020

1.01%

0.01%

-7.38%

1.11%

0.25%

4.39%

2019

1.16%

0.60%

0.70%

0.83%

0.97%

7.76%

2018

0.98%

0.80%

0.69%

-0.32%

0.01%

6.01%

2017

1.09%

1.61%

1.57%

0.47%

0.17%

15.21%

2016

-0.33%

-0.32%

0.77%

1.17%

0.94%

10.08%

2015

-0.10%

0.96%

0.70%

0.53%

0.54%

5.19%

2014

1.18%

0.79%

1.36%

0.16%

-0.25%

6.93%

2013

4.13%

0.23%

0.59%

0.74%

0.95%

12.39%

2012

4.56%

4.01%

2.33%

1.79%

3.24%

44.81%

2011

0.11%

0.92%

-0.05%

As of 31 December 2024. SOURCE: PIMCO . . .
Past performance is not a guarantee or a reliable indicator of future results. Since Inception Annualized Return 10.0%
Performance is net of performance, management and administration fees. DISCO Il inception: 7 October 2011. An investment in any PIMCO managed fund entails a high degree of risk and investors could lose all or a portion of their inve stment.

Refer to Appendix for additional performance and fee, investment strategy and risk information.




0.42 0.56

0.41 0.46

0.39 0.41

0.26 0.46 0.45 0.47

0.20 0.31 0.42 0.37

0.60 0.58 0.60 0.60 0.62

0.65 0.60 0.64 0.63 0.63

0.54 0.48 0.51 0.49 0.50

* Past performance does not predict future returns
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Microfinance

PERFORMANCE HISTORY
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Activos reales, clave en un mundo de

deuda
(Que son?
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Activos Reales

DIVERSIFICATION

NATURAL RESOURCES
REAL ESTATE
INFRASTRUCTURE

Source: Mercer



Activos Reales

Evolution of USD 1 Invested in Q2 2007 to Q4 2023 - Quarterly Returns

$5.00
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$4.50
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$3.00
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§1.75
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$1.00
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== Core Private Infrastructure (MSCI)
e\ isted Infrastructure (S&P)

US Private Real Estate (NCREIF)
=====(lobal Equities

4.6x — Core Private
Infrastructure (MSCI)*

10 Year Quartery Annualized Volatility
S S U IR TONRPRN e i Coni

Jun-07

Listed US Private Global Core Private
m Infrastructure ﬁ.m Real Estate Eﬂnﬂ: Infrastructure e adge Funds
(S&P) (NCREIF)* (Msci*
14.4% 13.5% 7.8% 5.0% 4.3% 3.4%
2.9x - Equites
2.0x - Listed Infrastructure (S&P)
1.9x — Hedge Funds
1.7x - Global Bonds
~ @ 0 @ O O O — — ON ON M M < = W I © O M~ I~ 0 0O ® M O O «—~ «—~ N N M ™
e Y T N L N T NI AN TYT . YN WM T LT R aYgaaqQqa Qo
-
§ S PS8 S 8S8S 858585858585 8585858585 8
[ I T o T T o B T o T B . B T I Y o T T o T S - T o I T o I TR o - T o M T o - S o T T o I T o

Source: Bloomberg, MSCI, NCREIF. *MSCI data only available through Q2 2023. **NCREIF US Private Real Estate data only available through Q3 2023. MSCI global quarterly
private infrastructure total return index for core private infrastructure. Global equities & global bonds, are measured by MSCI World and Barclays Global Agg, respectively.
Real Estate data from NCREIF ODCE Index. All series are total return indices (reinvestment of yield) and in local currency; Data as of Q3-2023. Past performance Is not a
reliable indicator of current and future results. Indices do not include fees or operating expenses and are not available for actual investment.




Fuente: J. P. Morgan.

Activos Reales

Global core infrastructure returns

1Q09-2Q24, rolling 4-quarter returns from income and capital appreciation

18%

15%

12%

9%

6%

3%

0%

-3%

6%

B Capital appreciation

B Income

‘09 "10 "11 12 "13

Segment Weight in index*

Power 57%
Transport 21%
Water 10%

Communication 7%
Other 5%

'20 21 '22 23 '24




Asset class/

risk factor

Activos Reales

Economic Interest Emerging

(GDP) Income/ rate Project/ Financing/ | markets/

growth Inflation yield- (duration | development | leverage political lliquidity | Regulatory
sensitivity Imkage oriented risk) risk risk risk risk exposure

Timberland

MMMMW Sl Medum | tigh | Medium

Agriculture

WWMMWM

Mining and minerals

Core real estate

o

o

Value-added real estate

Opportunistic real estate

Core infrastructure

Core plus infrastructure

MMWW Low

Opportunistic infrastructure M

B Natural resources

Source: Mercer

B Realestate B Infrastructure




Correlation to Global Equity
| —  — | —
=N T =2

=
[

| —
 —

Fuente: Goldman Sachs.

High Yield

Activos

Reales

Public Real Estate Public Infrastructure

Private Equity
(Buyouts)

Private Real Estate

Private Infra: Core Private Infra Private Infra: Value-
Opportunistic Add




Rentabilidad esperada

Rentabilidad por ingresos.

Activos operativos con
contratos a largo plazo.
Ingresos muy estables.
Contrapartidas solventes.
Horizonte: 7-10 anos

TIR objetivo: 6-9%

Activos Reales

Core-Plus
Rentabilidad por ingresos
y algo de apreciacion de
capital.

Activos operativos con
contratos a largo plazo.

Horizonte: 6-9 anos
TIR objetivo: 9-12%

Value-Add

Rentabilidad por ingresos
+ apreciacion de capital.
Activos operativos o en

desarrollo, con contratos a
corto plazo.
Contrapartidas de menor
solvencia.

Horizonte: 5-7 anos
TIR objetivo: 12-15%

Volatilidad esperada
Fuente: elaboracién propia con informacion de Goldman Sachs y Mercer

Oportunista
Rentabilidad por
apreciacion de capital.
Activos operativos o en
desarrollo. Alta volatilidad
de ingresos. Contrapartidas
de menor solvencia.
Horizonte: 3-5 anos
TIR objetivo: 15%+




Activos Reales

S 2.0000

-

2010

2012

2014

2016

2018

2020

2022

2024

1.7500

1.5000

1.2500

1.0000

0.7500







:Qué es? bolsa, sin cotizaciones

diarias

I hvertir en empresas que ho

cotizan en bo[Sa, es decir, como S
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Private Equity

Valor de la empresa

Growth Capital

- Despegue en ventas.

- Beneficios y cash flow
positivos.

- Apalancamiento bajo o
moderado

- Participacion minoritaria Buyout

- Negocios consolidados.

- Beneficios y flujos de caja
estables.

- Apalancamiento considerable.

Venture Capital - Participacion de control.

- Empresa en desarrollo.

- Beneficios bajos o nulos.
- Sin deuda.

- Sucesivas rondas de
financiacion.

Ciclo de vida de la empresa



Private Equity

Venture capital has outperformed other PE sub-asset classes in eight out of
the last ten vintage years.

Private market strategy performance comparison by vintage year,
pooled net IRR since inception, 2009-18, %

2009 2010 2011 2012 2013 2014 2016 2016 2017 2018 ‘Iﬂlgr;ar
6.57 - 10.66 11.42 9.82 10.12 .65 8.65
B Secondary Infrastructure B Buyout B Growth-expansion B Venture capital
Funds, number 163 188 1,196 107 1277
Capitalization, 229.6 3241 1,624.4 63.3 373.0
$ billion

Source: Burgiss

Fuente: McKinsey Global Private Markets Review 2022.
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Private Equity

Salidas (exits)

Dﬁ‘ﬂ Salida a bolsa (IPO)

Salida a bolsa

g&) Venta a SPAC (Special Purpose Acquisition Company)

Venta a SPAC

o O
#'R Adquisicion estratégica: por parte de un competidor

Recompra de acciones por parte del equipo directivo

(Management Buyout)

\L Liquidacion, si el negocio no prospera



Private Equity, valoraciones razonables

Crecimiento del EBITDA de las empresas en cartera de Inversiones Directas en private equity frente al MSC| World’

Partners Group: MSCI World:
14 % media 5 % media

2015 2016 2017 2018 2019 2020 2021 2022 2023
" Partners Group = MSCI| World

Fuente: Presentacion comercial Partners Group




Private Equity, valoraciones razonables

Annualized revenue growth rate
By investment year

20%

15%

-2 -012.4%

10%
5.3%

5%

0%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

I Private Revenue Growth B Public Revenue Growth - == Private - Average - == Public - Average

Source: StepStone analysis, S&P Capital IQ and SPI Reporting, Research as of June 2025. Sample consists of only PE Buyouts, S&P 500 sector indices for public benchmarks. Past

performance is not indicative of future results and there can be no assurance that the investment will achieve comparable results or avoid substantial losses. The referenced

indices/benchmarks are shown for general market comparisons and are not meant to represent any particular fund. An investor cannot directly invest in an index. Moreover, indices do STEPSTONE GROUP
not reflect commissions or fees that may be charged to an investment product based on the index, which may materially affect the performance data presented.



Private Equity, valoraciones razonables

Carrying multiples comparison
2013-Q2 2025

20.0x

17.0x

14.0x

11.0x

8.0x

5.0x

2.0x

TEV / EBTIDA - unrealized investments

-1.0x

Jas

2.3%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Hi
2025

Public-Private Spread ssss=Private (Median) s Public === Average

65% por encima de
su media
historica



Private Equity, valoraciones razonables

“Mercado de Private Equity cotiza muy caro"
PE Multiplo medio histdrico 9-I0x EBITDA vs IIx actual
S&P500 Multiplo medio histérico I6x vs 25x actual

"Estd entrando demasiado dinero en Private Equity”
E1l mercado de Private Equity representa sobre el I0% del mercado cotizado actual, siendo un

mercado invertible mds grande.

“El S&P500 estd caro desde hace afios pero sube”
Todo mercado caro o en burbuja, sube.

Conclusién: narrativa vs realidad.
No existe tipologia de inversidn que solo tenga ventajas, todas tienen sus ventajas y

desventajas. Ademds, dentro de cada tipologia de inversidén, hay mejores y peores opciones.
Mercados cotizados, y no cotizados, ambos tienen riesgos.



-\
Rentabilidad

Reajustado a 100 al inicio

neta anual

450
400
350
300
250
200
150
100

50

(%)

Crisis financiera Crisis de la deuda

COVID-19 Subida de tipos

mundial publica europea 1 1 o/
2 , 5 /o anual durante los ultimos 10 anos
rentabilidad superior anual frente a los
mercados publicos en los ultimos 10 afos’
l 1 9 /0 desde su creaciéon?
rentabilidad superior media en mercados bajistas?
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
20.1 % YD
17.2% 12.4 % 1 B 154% 16.3 % é
0 0
6.6 % - 98% gy 107% 74% 78% > 75% - - . 82% .0
0
[ mu N - I - = 920 I
-1.8 % E—
-6.8 %

sentacion comercial Partners Group

—
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Con grandes resultados

May 2019 S5.0B 190+ 160+
Inception Date Fund AUM3 Total Investments General Partners
Net Performance?
™ 3M YTD 1Y 3Y p.a. 5Y p.a. Sl p.a.
1-USD 0.62% 2.00% 5.47% 9.50% 9.55% 13.21% 13.11%
MSCI WorldS 4.59% 4.39% 21.85% 27.83% 8.79% 12.42% 12.30%
Excess Return (3.97%) (2.39%) (16.37%) (18.32%) 0.76% 0.80% 0.81%
Monthly Net Performance - Class |-USD*
Year Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec Y VEL
2019 N/A N/A N/A N/A 221%  040% 145%  012%  109% 053% 096% 2.62% 9.75%
2020 042% (1.37%) (3.44%) 2.72% 2.06% 141% 220% 009% 410% 089% 3.39% 293% 16.26%
2021 114%  0.04% 237% 287% 189%  170% (0.01%) 3.03% (016%) 295%  142%  1.88% 20.81%
2022  (217%) (0.39%) 214%  (1.65%) 2.34% (0.46%) 296%  185%  (3.01%) 3.02% 3.40% 0.28% 8.33%
2023 3.13% 0.56% 1.27% 0.47% (0.56%) 2.24% 1.78%  (2.03%) (0.66%) (0.63%) 3.01% 3.82% 12.94%
2024 011%  067% 022% (1.03%) 069% 115%  077% 080% 171% (0.34%) 0.62% 5.47%
Hypothetical Growth of $S100*
Growth of $100 vs MSCI World Since Inception $198.90
5200
$180 e
$160 . o~
$140 S
$120
5100 —
580
L . . S S S, ", . * S n . + SR LA, | S, | SR L SRS, N - S V. - Y. | . | Y
?.Q{‘ \.& {j’} H'DQ ?.QK "‘;‘3\ Q& \}"DQ ?Qt “5\3\ d:} N ?& \\} d‘-} \,_."bq ?.'Qt ‘5& {j{}' H’E‘F ?.Q{. “5& (}i}
MSCI World === GPA (I-USD)

*Past performance is not indicative of future results. Please refer to endnotes on page 4.

Fuente: Presentacién comercial Hamiltone Lane Private Equity Fund
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Hedge Funds

Hedge funds: anos de viento en contra

NG

Liquidez » menos Bancos centrales Volatilidad
creadores de mercado - precios ‘sostenidos” - vol contenida

X ™

Represion financiera Apalancamiento Apalancamiento
- tipos 0/- - menos leverage - menos leverage

Resultado: poca alfa, mucha beta



Hedge Funds

Ljﬁraij‘ ‘,

SHORT

Long - Short Equity Event-Driven
Largos en ganadoras, Fusiones, adquisiciones,
Cortos en perdedoras quiebras, reestructuraciones

Relative Value Quant/Algorithmic
Aprovecha discrepancias Modelos y algoritmos
entre instrumentos ejecutan sefiales.

relacionados.



Hedge Funds
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Hedge Funds, suavizando el camino

209%
FOthS de eeta S&P 500 TR mBHMF
15%
hegativa, lo que sube |
cuahdo la bolSa cae e
a2
= 11 111 | | .|
E i i
T 0% - I = - = 1 I
-59%
-10%
-15%
-20%
S 8 2 R 3 g R 8 8RN B 35 g = @ 3 s 8 § =

Fuente: : Presentacion comercial Brevan Howard 2022



Hedge Funds, suavizando el camino

ICARI

Annual Performance in % Terms; Net of Fees'

YTD 462 1462 803 1110 2521 2043 1865 101 1215 393 268 -0.79

Monthly NAV per Share and Monthly % Change; Net of Fees'

Monthly NAV/Share

600

400

200

100

€0-1eiN

0w g U < 0O 0O B & O 0 T 0
0) O H @ 0) ) o) 0) 0) B 2
9 2 8 2 9 8% 5 9 § 88 39 8 8 5 7 §
0O Q @ 9 O 9 O © Q@ 9 O O 9 5 0 =T =0
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BHFL USD Class A Monthly % Change
- =
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BHFL USD Class A NAV per share

Annualised Return

Sharpe Ratio

Information Ratio

Annualised Volatility

12-1eN
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Performance Metrics'

£2-das

pz-1ey

8.42%

1.06

1.37

6.14%
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Hedge Funds, suavizando el camino

dic07=100

600.00

500.00

400.00

300.00

200.00 Notas: La rentabilidad de

BHMF es una simulacion
proporcionada por la
gestora, asumiendo que el
esquema de comisiones
actual hubiera existido
desde el inicio del fondo. En
la estrategia combinada, se

100.00

0.00 . o o . Vo - o o o o . .= N ha asumido rebalanceo
N "
Q Q Q N N N N N N N N N N X% N\ 2\ % mensual.
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
YV V<Y V Vv V v v oY oY Y vy Yy vy vy vy v 9 Fuente: elaboracidn propia
_ » con datos de Bloombergy
- == BHMF = S&P 500 Combinacion de Brevan Howard.

Fuente: Presentacion comercial Brevan Howard 2022



Elliott International Ltd [U] (Class A) +

Yo Jan Feb Mar
2023 0.68 0.12 1.22
2022 2.30 0.50 1.80
2021 0.70 1.50 1.00
2020 0.20 2.00 0.10
2019 1.30 -1.00 1.10
2018 0.90 1.60 -0.70
2017 2.10 0.70 0.20
2016 «1.50 3.90 0.00
2015 -1.00 0.70 0.00
2014 1.60 0.40 0.30
2013 1.20 0.60 1.50
2012 1.90 0.90 1.60
2011 1.20 1.20 0.20
2010 3.10 0.50 1.10
2009 2.70 =0.90 1.86
2008 2.10 2.90 0.98
2007 2.10 4.10 2.15
2006 2.10 1.40 0.83
2005 0.60 1.30 1.23
2004 1.20 0.50 1.29
2003 1.60 0.90 0.14
2002 1.80 0.60 0.55
2001 1.00 1.50 0.99
2000 3.00 5.50 1.56

Statistic

Compound Return ©
Annualized Return ©
Annualized Return Last 3 Yrs ©
Annualized Return Last 5 Yrs O
Annualized Volatility ©

Sharpe Ratio* ©

Alpha vs. Benchmark O

Beta vs. Benchmark ©
Downside Capture @

-0.12
0.90
0.60
1.10
0.60

-0.30
0.20
2.70
0.70

-0.10
0.60
0.20
1.00
0.40
3.40
0.80
0.20
1.10
0.20
0.40
1.60
1.10
0.00
3.00

May
0.12
0.20
0.50
0.80

-0.30

0.80
0.30

-0.40

1.10
0.50
1.10

-1.40

0.30

-0.80

4.30
1.10
1.40
0.0

-0.10

0.40
1.40
0.40
1.00
1.00

Jun
0.90
-1.20
1.30
1.60
2.70
1.00
0.00
0.00
0.90
1.50
0.30
0.60
0.00
0.90
3.56
-0.20
4.60
3.00
1.18
1.75
0.91
-1.26
0.96
1.06

Jul
1.00
-1.10
0.00
1.50
-0.10
-0.40
1.20
0.90
0.00
0.0
1.10
0.20
1.00
-0.30
1.80
-0.50
5.10
0.20
1.10
1.10
0.60
0.70
1.00
1.00

X E 4 Eliott International Ltd [U] (Class A)

1060.97%
11.21%
10.76%

8.10%
4.17%
.21

Aug Sep
0.26 0.72
1.00 1.14
1.10 2.10
0.80 0.70
0.30 0.80
0.00 -0.30
0.40 1.10
1.10 1.00
0.50 -0.20
-0.90 2.60
0.80 1.90
2.50 2.10
0.80 -0.70
0.80 0.60
2.60 1.84
0.60 -1.30
1.10 0.70
0.30 3.12
2.10 2.02
0.50 1.04
1.00 1.95
-0.60 0.02
1.20 -1.35
1.00 3.54

0.30
-1.03
0.60
0.20
-0.10
0.10
0.30
0.40
0.10
-0.70
0.30
0.90
-0.70
0.60
3.30
-4,70
2.20
1.10
0.50
1.10
1.20
0.60
1.20
1.00

S&P 500 Index

177.46%
4.52%
8.12%
7.62%

15.45%
0.16
9.12%
0.04
=21.59%

Nowv Dec Year
1.12 1.00 7.56
-0.57 0.71 5.09
1.80 1.70 14.12
0.30 2.80 12.75
-0.320 1.40 &6.53
-0.20 0.20 2.71
-0.20 1.80 B8.38
2.20 1.80 12.66
0.00 -0.30 2.51
1.00 0.00 7.28
1.30 1.00 12.33
1.40 1.40 12.95
0.20 -0.30 4.25
0.10 0.50 7.82
1.90 0.33 30.07
-4,80 0.13 -3.16
4.20 0.50 32.14
1.40 0.36 16.95
1.20 0.87 12.88
2.40 0.81 13.22
1.60 0.40 14.13
1.10 1.39 6.54
0.30 0.05 8.11
0.50 0.04 24.44
MXWOMHEUR Index [U]

214.41%

5.56%

6.51%

5.59%

14.44%

0.25

B.51%

0.06

=19.24%

Zoom 3m @m YTD
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Hedge Funds, suavizando el camino

2400
2200
Diversified Trend
2000 Program (DTP)
1800 \
1600
1400
1200
1000 Equities
800 \
- Commodities BTOP50
400 d
= PP
200 e ‘ 2 -m &
e R ~
0
1995 1997 2001 2003 2005 2007 2009 201 2013 2015 2017 2019 2021 2023 2025
Annualized Standard Deepest Sterling
Total return return deviation drawdown Skewness | Sharpe ratio | Sortino ratio ratio
DTP 1983% 10.62% 14.14% 20.22% 0.64 0.61 1.24 0.66
Equities 1025% 8.38% 14.14% 50.77% -0.74 0.46 0.60 0.17
Commodities 72% 1.81% 22.12% 87.22% -0.67 0.08 0.11 0.02
BTOP50 348% 511% 8.14% 16.12% 0.29 0.34 0.62 0.22

Fuente: Presentacion comercial Transtrend 2024




Renta Variable



Renta Variable, buscando lo extraordinario

Fondos de di{»l'cil acceso rara el

cliente retail, por minimos o por ser

o "g
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Resultados Extraordinarios

$0

Jan-00 Jan-02 Jan-04 Jan-06 Jan-08 Jan-10 Jan-12  Jan-14 Jan-16 Jan-18 Jan-20 Jan-22 Jan-24

M Turtle Creek M Market




Resultados Extraordinarios Rdlak,

Alta Fox Opportunities Fund, LP1 Relevant Index Returns?

Gross Net Russell 2000 S&P 500
Return Return (IWM) (SPY)
Q2 2025 19.12% 16.30% 8.50% 10.94%
YTD 6.10% 4.10% -1.78% 6.20% v o
X - SinceInception 935.97% 541.41% 56.93% 165.09% |
“P‘* : > Annualized 38.05% 29.22% 6.41% 14.39%

Alta Fox Opportunities Fund, LP: Cumulative ITD Net Performance?-?

s A FOF Cumulative Net Return
Russell 2000 ITD
e SE P 500 ITD




Resultados Extraordinarios

Partnership Returns ' S&P 500 Returns'” Russell 2000 Returns'~

24.5% 10.0% 1.0%
2022 (17.0%) (18.1%) (20.4%)
2023 82.0% 26.3% 16.9%
2024 (10.9%) 25.0% 11.5%
Q1 2025 0.4% (4.3%) (9.5%)
Q2 2025 16.4% 10.9% 8.5%
2025 16.9% 6.2% (1.8%)
Annualized Return Since Inception 18.6% 11.0% 0.7%
Cumulative Return Since Inception 96.0% 51.1% 2.9%

0, 2025:

(2

The below table highlights the partnership’s key portfolio composition metrics as of June

Key Portfolio Composition M etrics’

Number of Holdings: 15

Top 5 Holdings Concentration: 58.6%

Please see important footnotes to the above tables under the “Disclaimer™ section at the end of this letter

Fuente: Presentacion comercial Sohra Peak



Resultados Extraordinarios

5% +66,2 %
50%
+40,1 % .
+209% N +31,1% +33,7% FRoA% +32,7%
+26,8 % +26,7 % ‘ ' +23.9% +26,6 %
25% +19,8 %
+14.3 % +14,3% +14,7% +15,6 %
' +9.5 % +11,7%
I +3,1% +4,1% I . I
0% B — - - u
-5,8%
—10,4% -9.,5%

1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2016 2018 2020 2022

INDEPENDANCE - FRANCE SMALL &
MID

729,04 -1,5% 33% 7,0% 49,3 % 167,9 % 3923,4% 12,7 %

CAC MID & SMALL NR ] 0,7 % ! 6,0 % ; g 6,7 %




" T y i
' Resultados Extraordinarios x

GROWTH OF $1 INVESTED, NET

$9.50

$8.50

$7.50
$6.50
$5.50
$4.50
$3.50
$2.50

$1.50

$0.50
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

/0SS e S &P 500 = [ RI EQUITY HEDGE INDEX RUSSELL 2000




R
Resultados Extraordinarios

b GROWTH OF $1,000,000°

$35,000,000
$30,000,000
$25,000,000
3 (Gator Financial
$20,000,000 Partners
$30 626 399
W 5P 500 TR
$15,000,000 $6,903 144
" sgp
Financials1500 TR
$10,000,000 $4 591 922
$5,000,000
& $1,000,000 e
FFEL oo o -— N oD <t o (@) [~ o0 (o)) ] -— od o <t Ip]
3 8 8 o S S S o S o o o S S S S S S S
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Performance is calculated net of fees and expenses
'Fund figures include reinvestment of income. Indices are not available for direct investment.




Resultados Extraordinarios

Inception Annualized

0 381.1% =
400% YID lyear 3year 5year 7year Inception

300% 266.8%

LWC LP (Net) 39.5% 2.1% 20.0% 14.8% 19.3%

200%  126.5% 143.4%
Russell Micro-cap 13.7% 13.7% -1.0% 7.0% 5.9% 9.6%

100% ‘ ‘ ‘ '
0 Russell 2000 11.5% 11.5% 1.2% 7.4% 6.9% 10 5%
%

Russell Russell S&P LWCLP S&P 500 25.0% 25.0% 8.9% 14.5% 13.8% 15.7%
Micro 2000 500 (Net)

Ja Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec LWCYTD LWC Cum.
2016 - 9.5% 10.2% 2.1% -1.1% -1.9% 9.6% 2.5% 04% -15% 2.7% 0.4% 37.1% ST. 1%
2017 6.1% -0.2% 1.6% 1.9% -3.3% 2.9% -04% 1.5% 8.4% 5.8% 3.0% 2.3% 33.2% 82.5%
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CONCLUSION
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‘ “*Riesgo gestor
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ICARIA PATRIMONIO
FIL



Estrategia del fondo
ﬁ Foco centrado en la gestidn del riesgo, por lo tanto 1la
CJ prioridad sera maximizar el Ratio de Sharpe, es decir, el

retorno obtenido por unidad de riesgo.

Objetivo
Inversion global con enfoque en el modelo endowment, en el que
seremos propietarios de activos clave para el mundo con una
® . -
A tendencia clara a largo plazo. Empresas, infraestructuras,
.

Estrategia  inmuebles, etc...

Sobre 20 fondos de acceso institucional

Q—

Exposicion a los mismos sin apalancamiento

Mas de doscientos subyacentes componen la cartera final
Cartera

La informacién contenida en esta diapositiva se facilita tnicamente con fines ilustrativos. Icaria Patrimonio FIL no estd limitado con respecto a los tipos de estrategias de inversién que puede emplear o los mercados o instrumentos en los que puede invertir, sujeto a
los términos establecidos en los documentos de oferta del Fondo. Los objetivos de la cartera pueden ser cambiados, modificados o superados de vez en cuando por Icaria Patrimonio FIL a su discrecidn.



Estrategia del FIL

Renta Variable Liquidez

20% 10%

Deuda
15%

Activos Reales

Private Equity I15%

30%
Hedge Funds

I10%

Bajo Riesgo de Proteccion contra

Baja Beta a MSCI World - o
Duracion Inflacion

CETERELITETe Elevada Diversificacion

La informacién contenida en esta diapositiva se facilita dnicamente con fines ilustrativos. Icaria Patrimonio FIL no estd limitado con respecto a los tipos de estrategias de inversidn que puede emplear o los mercados o instrumentos en los que puede invertir, sujeto a
los términos establecidos en los documentos de oferta del Fondo. Los objetivos de la cartera pueden ser cambiados, modificados o superados de vez en cuando por Icaria Patrimonio FIL a su discrecidn.



Dos Clases

Frecuencia de suscripcidn: Mensual
Frecuencia de reembolso: Trimestral

Frecuencia de valor liquidativo: Mensual

Clase A
e Minimo 100.000%

» Comisién 0.99% A N D B A N |’<

Private Bankers
Clase I

e M{nimo 5$00.000%€
e Comision 0.69%



Quien Soy

Carlos Santiso es Gestor Senior en Andbank Wealth
Management, siendo el gestor de cuatro vehiculos de
inversioén colectiva. En total gestiona mds de cien
millones de euros para Andbank. También es
consejero y ha desempefiado el rol de Director de

Inversiones (CIO) en varios Family Office.

Profesor por vocacion, habiendo disefiado un curso
de opciones para Value School con 500 alumnos, un
programa sobre Value Investing para el IEB, y
docente de los Master en IEB, VIBE y OMMA.




yalueschool
Invierte como Harvard.
Una conversacion con

Carlos Santiso.

CARLOS SANTISO -_

GESTOR SENIOR EN ANDBANK WEALTH MANAGEMENT
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