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Risk Management
Our starting point to achieve consistent long-term returns

Global Macro Approach
We capitalize on macroeconomic trends through strategic positioning

Identifying Supply and Demand Imbalances
We identify catalysts in assets with asymmetric return potential

Focus on Leading Corporations

Investment in large cap multinational companies

Technology Driven Analysis

Proprietary analytical tools that enhance investment decision making



a Conceptual framework

Security trumps economics
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New order

Multipolar world: new alliances

and spheres of influence.

Greater volatility, regulatory
fragmentation and strategic
competition.

High-risk events have become
high-probability events
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New era
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+ Neo-mercantilist: Greater
prominence of governments:
industrial and technology policy,
hard assets, strategic resources,

trade surpluses, tariffs/subsidies.
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New paradigm

* From an investment perspective:
Strong risk control and selection of
themes and companies able to

adapt to structural changes.

+ Itis no longer enough to replicate
indices or invest through

traditional factors.
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a Supply-Demand Imbalances

Three Structural Pillars for Capturing Asymmetric Returns
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Imbalances

Structural scarcity supports

prices and margins

- Bottlenecks resulting from years of
underinvestment and regulatory
constraints.

«  Geopolitical reconfiguration that
fragments supply chains and
increases supply-side costs.

= Energy
= Chips

= Critical Minerals
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Regulatory tailwinds

Regulation shifts from a risk to

a driver of growth

*  Public programmes, subsidies and
concessional financing are driving
strategic sectors.

+ Regulation raises barriers to entry and
reinforces industry leaders.

+ Energy, digital and defence
sovereignty form the structural pillars.

= EuroStack
= Defense

= Green Deal
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Monopolies

Companies with pricing power
and a dominant position in

critical industries

« Alignment with States’ strategic
priorities that strengthens their position.

= Tokenization

= Artificial Inteligence

= Chips
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a Why Invest in Large Companies?

VS
R’/8 Global vs. local

Greater Information Availability

«A¥1 Enhanced Oversight by Agencies, Analysts and
ﬂﬂ.ﬂﬂ' Regulators

@jn Crisis Resilience that Strengthens Market Share

Lower Default Rates and Higher Credit Quality

Access to Cheaper and More Sophisticated
% é Financing

@ﬁ‘ Stronger Investment Capacity in R&D and Talent

@ Use of Derivatives to Optimise Risk—Return Profile
and Monetise Investments

Robust ESG Framework and Solid Regulatory
Positioning
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Characteristics

100% Equity exposure
Predominantly European

Large Cap Companies

Risk Management via Derivatives
SFDR Article 8Art.8

@<« Fund Objective

Our equity investment fund seeks
to deliver long-term returns above
those of European stock markets,
while assuming a lower risk profile.
With a Global Macro approach,
Narval stands out for its use of
proprietary technology throughout
the investment process, enabling it
to benefit from macroeconomic
trends by investing in large-cap
multinational companies.

E’ Particularidades

e Highly diversified portfolio

e Focus on large-cap corporates
e Exposure through derivatives
e Global Macro strategy

e Robust risk controls

e Active management

Narval performance vs MSCI Europe

Performance CLASE A (%) (04/30/2026)

Since
1Year 3Years Inception Annual
Absolute 32,92 93,33 126,70 23,79
Benchmark | 18,44 40,56 64,36 13,83
MORNINGSTAR®
Track record — Narval
080,08

e Best fund in 3 years RV Europe Cap. Large Blend
e Top 6 fund in 1 year and Top 5 in 5 years RV Europe

CITYWIRE

e Best fund in 1 and 3 years — European Equity

Cap. Large Blend

e Top 3 - 2 Years Return - European Equity Mixed
e Top 3 - 5 years Return - European Equity Mixed
e 3/163 Best 3-Year maximum drawdown - European

Equity Mixed



Data as of : 04/30/2026
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a Portfolio ©

Portfolio analysis/ Data as of: 04/30/2026 Portfolio
> Sectors > Ratings
MATERIALS | s
ULTRA-LARGE
INDUSTRIALS
FINANCIALS LARGE
UTILITIES
I MID | 37,06%
ENERGY

COMMUNICATION SERVICES SMALL | 0,05%

CONSUMER STAPLES

MICRO | 0,18%
OTHERS | 0,28%

>  Countries > Main positions

FRANCE AM MSCI EAST EUR EX RU-ETF A
USA ALPHABET INC-CL A
GERMANY FIGURE TECHNOLOGY SOLUT-CL A
HOLAND CARREFOUR SA
NOKIA OYJ

NORWAY o
ENGIE

FINLAND o

METLEN ENERGY & METALS

GREAT BRITAIN /o PRYSMIAN SPA
ITALY % TP ICAP GROUP PLC
OTHERS EMBRAER SA-SPON ADR



d Portfolio Allocation ©

Data as of: 04/30/2026
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Portfolio
> Country allocation > Sector allocation
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B Premiums ECASH HSpain B Germany B France mHoland HBelgium . . . X .
nltaly mGreece mFinland u Portugal mIreland mDenmark mAustria L] Materlals_ . ) m Consumer Discretionary Flnanuéls HReal Esta_te
mLuxembourg ®Great Britain mSwitzerland  ® Sweden = Norway mUSA mCanada m Communication Services ' Energy lInfj.u?;trlaIs m Information Technology
®Japan u Australia = South Africa  ® China Hong Kong South Korea ' Others = Consumer Staples " Health Care Utilities



d Investment themes and companies @

Portfolio analysis / Data as of: 02/28/2026 Cartera
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9 Four main pillars 9,

They allow us to extract valuable information from large amounts of data.

Investment
Process
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Millions

a Investment Thesis- Mortgage

tokenization

A U.S. company that benefits from the regulated digitization of
consumer credit and the institutional adoption of financial
tokenization. Figure Technologies focuses on secured credit and
blockchain infrastructure. Founded by Mike Cagney (ex-SoFi), it
combines three strategic pillars: loan origination and
securitization, fintech services for third parties, and digital capital
markets via Provenance Blockchain. Its diversified model allows it
to capture value across the entire mortgage-credit chain—from
origination and servicing to distribution and institutional
financing—positioning it as key infrastructure in the emerging
financial system.
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@ (-l-/ Private Capital

>€ 4tr

Public Funding
€ 2tr

MFF NextGenerationEU
(€ 1,2tr) (€ 800bn)

ﬁ ENERGY TRANSITION {:} DIGITAL SOVEREIGNTY O DEFENCE & SECURITY

(European Green Deal) (Digital Decade) (Security & Defence Compass)
Invest EU Cohesion Policy Horizon Europe DI EU L B0 PR (A ASAPy EDIRPA
Programme Fund
EuroHPC (ST Security Action for
Innovation Fund Resource EU Eurostack Chips Act Europe Euroye (SAFE)
Facility(CEF) P
oS
14 INVESTMENT REGULATORY DENSITY
. Scope
Strategy Level Operation level . .
~42 core regulations and Hundreds of delegated and SlrEE e Rt in @

Lo . ) regulatory duplication
directives implementing acts g v dup



d Investment Thesis — Eurostack — European
Alternative for Digital Sovereignty

Europe’s common [ teyeomporent
) SovereignAl
digital stack . Herssmvataes
k5
Key componer.*ts/ P B
common services 31 forinnovation

This robust infrastructure
s built around key
components designed to
strengthen Europe’s
autonomy and drive
innavation.

{featuring the
Digital 1D Wailet
ond Digital Furo} |




A Investment Thesis— ResourceEU

> Paradigm Shift Comparison

Previous Model (Pre-

Aspect 2020) New Model (2026)
Priority Low cost and offshoring Suz2y _securlty _and
strategic sovereignty
- Extrative and .

Mining ] enviromentally damaging Strategic and green
Perspective L. ecosystem

activity

Heavy reliance on China Diversification and
Dependency and Russia domestic production

Administrative bottlenecks . i (strategic
Regulation and lengthy approval g g

processes projects)
> Sector Comparison STOXX 600:
Valuation Multiple vs Market Capitalisation

Information
Industrials  Technology

Communication >
Consumer  Services
Financiﬁgscretiomgﬁnals \ \

Eneray \ N Health Care
Real Estate
Utilities
Autos Consumer

Metals & Mininataples
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At Miralta, we believe that sustainability cannot be reduced to mere philanthropy. We are committed to our fiduciary duty:
maximizing long-term returns under strict risk control both quantitative and qualitative. This is why, among other factors,
investing in large companies helps us mitigate risks.

Countries and companies will be excluded if they are subject to:
International Sanctions:

» United Nations Security Council consolidated list

* European Union sanctions

* FATF (High risk jurisdictions list)
Revenue Exceeding 20% from:

» Coal-fired power generation

* Thermal coal mining

« QOil & gas exploration and extraction in the Arctic

» Tobacco production
A positive alignment at portfolio level with two or more Sustainable Development Goals (SDGs) will be promoted
Principal Adverse Impacts (PAIs) are not considered
There is no specific sustainable investment objective

No benchmark has been designated for sustainability purposes
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Technical data

Fund name:

Miralta Narval Europa, FI

ISIN codes:

Class A: ES0173367048
Class C: ES0173367055
Class F: ES0173367030

Morningstar category:

Europe Large-Cap Blend Equity

Domicile:

Spain

Investment objective:

Long term capital appreciation

Address:

Pza. Manuel Gémez Moreno, 2

Currency:

Euro

Management fee (Class A)

1,20% / 9% success fee

Depositary fee:

0,10%-0,075% (based on assets under management)

Minimum investment:

100€ (Class A)

Investment manager:

Miralta Asset Management, SGIIC

Management Company:

Miralta Asset Management, SGIIC

Depositary:

Caceis Bank Spain, S.A.

Auditor:

Ernst & Young (EY)
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Legal Notice

Nature of this material: a { i %

This document contains only the presentation of our Fund. The investor should review; tp‘quw’?‘. Ak
Fund's Key Investor Information document and the Fund's periodic reports, all of which“are le
www.miraltabank.com. The legal information is also available on the website of the CNMV. This material

should not be considered in any way an offer, recommendation, advice, financial analysis, invitation to
invest, or in any other way be construed as a basis for investment decisions.

Exemption from liability:

Neither Miralta Asset Management SGIIC, S.A.U. nor its representatives or advisors shall be liable in any
way for any damages arising from the use of this document or its contents or otherwise caused by it.
The reader is solely responsible for its interpretation, use or investment decisions.

All rights reserved:
All intellectual and industrial property rights of these pages are owned by Miralta Asset Management SGIIC,
S.A.U. The reproduction, distribution, public communication and transformation of these pages is prohibited.
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