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STARTING POINT MiraltaB9nk

Risk management is our starting point in the pursuit of
superior returns

Four drivers underpin Narval’s long-term investment process.

01

Global Macro

Approach

We monetize macro trends
through strategic portfolio

positioning.

MACRO TRENDS

02

Supply-Demand

Imbalances

We monetise macro trends
through strategic portfolio

positioning.

ASYMMETRIC RETURNS

MIRALTA NARVAL EUROPA FI - MANAGING RISKS - DELIVERING RETURNS
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Focus on Large-Cap

Companies

We identify catalysts to

capture asymmetric returns.

LARGE-CAP EQUITIES

04

Data-Driven

Proprietary analytical tools
enhance investment

decision-making.

PROPRIETARY TECHNOLOGY

THESIS - 02



CONCEPTUAL FRAMEWORK

New order - new era - new paradigm

Security trumps economics

01

MULTIPOLARITY

New alliances and spheres of
influence

Greater volatility, fragmentation and

strategic competition.

High-risk events = high-probability events

@ Primary chokepoints

(] Secondary chokepoints o

s
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NEOMERCANTILISM

A greater role for governments

Industrial and technology policy, hard

assets and strategic resources.

Trade surpluses, tariffs and subsidies are

reshaping markets and global trade.
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MIRALTA NARVAL EUROPA FI - CONCEPTUAL FRAMEWORK - SECURITY TRUMPS ECONOMICS

MiraltaB9nk

03

GLOBAL MACRO

R? =risks x regulation

Three structural forces, driven by
governments, will shape the financial
landscape over the coming decades: debt
deflation, reindustrialization, and the

reallocation of assets and global trade.

This is not deglobalization, it is economic
security.
This is not efficiency, it is power.

This is not beta, it is selection.

THESIS - 03



INVESTMENT PROCESS - SUPPLY DEMAND IMBALANCES MiraltaB9nk

Three structural drivers to capture asymmetric returns

Debt deflation - Reindustrialisation - Reallocation

01 02 03

DEFENSE ENERGY TECNOLOGY ENERGY CHIPS CRITICAL MINERALS TOKENISATION Al CHIPS
Regulatory tailwinds Supply imbalances 03 - Monopolies and pricing power
Public programmes, subsidies and soft Structural scarcity supports prices and Companies with pricing power and
loans support strategic sectors.. margins. dominant positions in critical industries.
Regulation raises barriers to entry and Bottlenecks arise from years of Alignment with governments’ strategic
reinforces the position of market leaders. underinvestment and regulatory priorities reinforces their competitive

constraints. position.

Energy, digital and defence sovereignty as Geopolitical realignment fragments supply
structural pillars. chains and raises the cost of supply.

MIRALTA NARVAL EUROPA FI - INVESTMENT PROCESS - REGULATION: FROM RISK TO GROWTH DRIVER PROCESS - 04



GLOBAL VS LOCAL

MiraltaB9

Why invest in Large Companies?
\ l{t

Size and quality as a risk buffer and return lever "r*‘ﬂ_;,
01 Greater availability of information \
02 Greater scrutiny by agencies, analysts and regulators TN
03 Crisis resilience that supports market share A TECCEIIN N
04 Lower default rates and higher quality VayaEnl \

05 Access to cheaper and more sophisticated financing

06 Greater capacity to invest in R&D and talent

e

R, |

07 Derivatives to transform and monetise the risk-return profile h | | 5§
i (sl »:*N .

08 Strength to address regulatory risks. i3 l'h s aim

MIRALTA NARVAL EUROPA Fl - FOCUS ON LARGE COMPANIES - LARGE-CAP MULTINATIONALS



INVESTMENT FUND

Miralta Narval Europa, F.l.

MiraltaB9nk

Long-term returns above European equities, with a lower level of risk — through a Global Macro approach and proprietary

technology

OBJETIVE

Our equity investment fund seeks to deliver long-term returns
above those of European equity markets while assuming a
lower level of risk.

Through its Global Macro approach, Narval stands out for the
use of technology throughout its investment process, enabling
the fund to benefit from macroeconomic trends by investing
primarily in large-cap companies.

CHARACTERISTICS AND PARTICULARITIES

100% Equity

Global Macro approach: proxy-based investment selection
Predominantly European exposure

Highly diversified portfolio

Theme-based investing: avoid picking winners

Focus on large-cap companies

Risk management through derivatives

Broad liquidity buffer

Active management: catalysts

Monetisation

Article 8 classification under SFDR

MIRALTA NARVAL EUROPA FI - DATA AS OF 30/06/2026 - MORNINGSTAR CATEGORY: EUROPE LARGE-CAP BLEND EQUITY

CLASS A returns (%) Narval vs MSCI Europe

Performance
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YEAR YEARS INCEPTION ANUAL. 138

150
130
Absolute 22,4 89,5 126,3 22,6 10
90 5
592022 2023 2024 2025 2026

Benchmark 21,8 49,7 74,7 15,0

-5%

-15%

== Narval == MSCI Europe
TRACK RECORD - NARVAL
 Best-performing fund over 3 years -Europe Large-
Cap Blend Equity MORNINGSTAR
1. 0.0.0.0.¢

* Top 6 over 5 years - Europe Large-Cap Blend Equity

* Best-performing fund over 1 and 3 years - Europe Blend

Fquity CITYWIRE
* Top 3 over 2 and 5 years - Europe Blend Equity
* 4/168 maximum drawdown over 3 years in the Europe

Blend Equity
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INVESTMENT PROCESS MiraltaB9nk

Return - Risk

YTD ACCUMULATED 12-MONTH BETA SHARPE
SINCE JUL-22 VOLATILITY
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RISK-FOCUSED - ASYMMETRIC ALPHA

Risk as a starting point

MiraltaB9nk

A process to navigate global fragmentation, exploit endemic volatility, and

STRUCTURAL FORCES

Security trumps economics: it is no longer about efficiency, but
power.

Debt deflation: financial repression and fiscal dominance as policy
tools to reduce the real burden of debt through inflation and
growth..

Reindustrialisation: a multipolar world order and neo-mercantilism
are fragmenting global trade and supply chains.

Asset reallocation: a higher-volatility regime in which geopolitical,
monetary-policy and macroprudential forces amplify tail-risk events.

Global Financial
Crisis Tapering Brexit
2008-2009 2013-2014 2016

OUR DISCIPLINE - HOW WE TAKE RISK

Risk compensation

We finance macro optionality only when the risk is appropriately
rewarded.

Convex positioning

We deploy capital in extreme-sigma scenarios, when narrative
exhaustion creates asymmetric opportunities.

Regime and liquidity

Liquidity dictates the pace of adjustment, while financial
conditions and leverage determine market dynamics.

Optimal implementation

We capture alpha through the most efficient route, whether via
capital structure or derivatives.

Ukraine Carry Trade Hormuz
2022 2024 Jun. 2025

| | |

European Sovereign
Debt Crisis

2011-2012
MIRALTA NARVAL EUROPA FI - MANAGING RISKS - DELIVERING RETURNS

Commodities Crisis
2014-2015

| | |

CovID Inflation Liberation Day
2020 2022-2023 Abr. 2025

DIAGNOSTIC - 08



INVESTMENT PROCESS

MiraltaB9nk

We don't predict the future. We measure the present

The process of investment: six modules that turn the reading of the present into captured asymmetry

DIAGNOSIS

Narrative

What moves markets: macro, credit cycle, earnings,
geopolitics and regulation.

DISCOUNT

Expectations

What markets are pricing in: inflation, rates and
financial assets.

Dispersions - vol surface

RISK

Positioning

Asymmetries versus crowded trades and the
volatility regime.

Avoid picking winners - blue chips bunker

SPECIALITY

Liquidity

Focus on financial conditions and central bank
liquidity: macro, market and micro.

Buffer =~ 10%

MIRALTA NARVAL EUROPA Fl - MANAGING RISKS - DELIVERING RETURN

ANALYSIS

Valuation

We build clusters and measure valuations, dispersions
and derivatives markets — fixed income and equities.

Proxies macro

EXECUTION

Monetisation

Optimize the view through capital structure and/or
derivatives to maximize convexity.

Vol selling - tail hedging

ARCHITECTURE - 09



PORTFOLIO ANALYSIS

Portfolio analysis

EXPOSURE BY SECTOR

Industrials 30,07%

Materials

Financials 12,13%

IT

Utilities

Energy

Health Care

Consumer Discretionary

Others

EXPOSURE BY COUNTRY

FRANCE 20,02%
USA
GERMANY
NETHERLANDS
GREAT BRITAIN
SWITZERLAND
SWEDEN
NORWAY

OTHERS 19,32%

MIRALTA NARVAL EUROPA FlI - PORTFOLIO ANALYSIS - DATA AS OF 30/06/2026

MiraltaB9nk

PRINCIPALES POSICIONES - TOP 10

AM MSCI EAST EUR EX RU-ETF 2,25%
SCHNEIDER ELECTRIC SE 2,18%
METLEN ENERGY & METALS 1,83%

SIEMENS AG-REG 1,80%

ABB LTD-REG 1,80%

UMICORE 1,68%
KLARNA GROUP PLC 1,65%
VEOLIA ENVIRONNEMENT 1,55%
KGHM POLSKA MIEDZ SA 1,52%

TP ICAP GROUP PLC 1,34%

DISTRIBUTION BY CAPITALIZATION

|

Ultra-Large 20,58%

Large 26,87%

Mid

31,43%

Small | 0,00%

Micro 0,27%

PORTFOLIO

- 10



PORTFOLIO ANALYSIS

Portfolio distribution over time

Portfolio composition actively rotates by sector and geography according to the macro regime

SECTOR EXPOSURE EVOLUTION
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MIRALTA NARVAL EUROPA FI - PORTFOLIO DISTRIBUTION - DATA AS OF 30/06/2026
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GEOGRAPHIC EXPOSURE EVOLUTION
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PORTFOLIO ANALYSIS MiraltaB9nk
Investment themes and companies
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TEAM

MANAGERS

PARTNER - CHIEF INVESTMENT OFFICER

Ignacio Fuertes

and Chief Officer at
Miraltabank, he has more than 20 years of

Partner Investment
experience in capital markets and trading. He
began his career in the Institutional Fixed Income
division at Merrill Lynch Capital Markets in
London.Throughout his career, he has served as
Head of Execution and Trader at the macro fund
Vega Global, part of Vega Asset Management. He
later worked as a portfolio manager at Accurate
Global Asset, an investment vehicle based on
algorithmic strategies managed by Prdéxima
holds a

Engineering from the University of Richmond in

Alfa.lgnacio degree in  Systems
the United Kingdom and a Master’s in Portfolio
Management from the Instituto de Estudios

Bursatiles (IEB).

MiraltaB9nk

PORTFOLIO MANAGER

Jaime Munoz Ruiz

Portfolio Manager at Miraltabank, where he is
involved in the management of the Miralta
Narval equity fund and the Miralta Crypto Fund.
He has
instrument valuation, quantitative analysis and

previous experience in financial
asset management, having worked at PwC
Spain, Bankinter Gestion de Activos and
Quental. His academic background combines
guantitative finance and financial markets, with
an Executive Master’s in Quantitative Finance
from AFI Global Education and a Master’s in
Stock Exchange and Financial Markets from IEB.
He stands out for his technical profile, with
expertise in financial models, Python, financial

analysis and portfolio management.

AWARDS AND RECOGNITION

Only 4 asset managers worldwide have

this classification

CITYWIRE

ESPANA

Best EUR Fixed Income Manager — 2022 /
2023 /2024

MIRALTA NARVAL EUROPA FI - MANAGEMENT TEAM

2023
Expansion @) allfunds

Miralta SICAV Sequoia - Best Long-Term

Fixed Income Fund

MCORNINGSIAR

Miralta Narval Europa - Best 3-year
performance - European Large-Cap Blend.
Miralta Sicav Sequoia -Top 3 best 5-year fund
EUR Diversified Fixed Income

TEAM - 13



INVESTMENT THESIS - EU STRATEGIC INVESTMENT FRAMEWORK

MiraltaB9nk
Strategic Investment Framework
/A"\\ :o: INVESTMENT REGULATORY DENSITY
Public Funding Private Capital
€ 2tr >€ 4tr
Strategic Level
~42 key EU Regulations and
Directives
MFF NextGenerationEU
(€1,2tr) (€ 800bn)
Operation level
Hundreds of delegated and
: implementing acts
Scope
ENERGY TRANSITION DIGITAL SOVEREIGNTY DEFENSE & SECURITY Streamlined framework with no
(European Green Deal) (Digital Decade) (Security & Defence Compass) regulatory duplication
. . - European Thi .
is strategic framework channels
Invest EU Cohe.5|on Horizon Digital Europe Defence ASAP y EDIRPA . g. . .
Policy Europe Programme Fund public and private investment into key
sectors for Europe’s competitiveness,
. . . resilience and strategic autonomy.
Innovation EuroHPC ' Connecting Security Action
Resource EU Chips Act Europe for
Fund Eurostack

Facility (CEF) Europe (SAFE)

MIRALTA NARVAL EUROPA FI INVESTMENT THESIS - EU STRATEGIC INVESTMENT FRAMEWORK THESIS - 14



INVESTMENT THESIS - EUROPEAN ALTERNATIVE FOR DIGITAL SOVEREIGNTY MiraltaB9nk

Eurostack - digital sovereignty

Structural dependence on third Structural tailwinds
Europe’s common [ Keycomporent ti :
ikt siao: - parties * Increased public CapEx and pro-
B g T iy * +80% of digital technology in the EU is European regulation
common services T S imported Nearshoring driven by US/China

In cloud, 3 US hyperscalers dominate tensions supports local chains
~70% of the market Regulation (Al Act, Data Act, NIS-2...)
Only ~9% of advanced chip creates mandatory demand
manufacturing is European Chips Act and CRMA prioritise
domestic consumption (“Europe-
Unprecedented policy response first, comply-or-explain”)

This robust infrastructure
is built around key
components designed to
strengthen Europe's

* EU Chips Act (€43bn) aims to double
Europe’s semiconductor share to 20% Re-rating potential

(2030)

* EuroStack mobilises €300bn for Al,
cloud, l1oT and cybersecurity (Sovereign
Tech Fund)

* End of US exceptionalism +
expansionary fiscal policy
(NextGenEU)

e Strategic autonomy and green
transition narratives as catalysts

Undervalued European Leaders * Attractive valuations, low real rates

and alignment with industrial

e Europe leads in EUV lithography,
megacycles.

offshore wind and grid infrastructure
e 30-50% discounts vs US peers, solid
balance sheets.

MIRALTA NARVAL EUROPA FI - INVESTMENT THESIS - EUROSTACK - DIGITAL SOVEREIGNTY THESIS - 15



INVESTMENT THESIS - CRITICAL RAW MATERAILS ACT MiraltaB9nk

ResourceEU - critical raw materials

PARADIGM SHIFT COMPARISON

Critical dependence Action levers (2026)
ASPECT PREVIOUS MODEL (PRE-2020) NEW MODEL (2026) « China’s dominance: controls * European Raw Materials
Supply security and strategic 100% of rare earths and 89% Centre: management of joint
Priority Low cost and offshoring ) - purchases and reserves.
sovereignty of lithium. * Financing: €3bn mobilized for
Mining Extractive and environmentally Stratesic and . * Vulnerability in green, digital projects.
Perspective damaging activity rategic and green ecosystem and defence technologies * Fast track: acceleration in
n ‘ A . dd ' permits for mining, processing
Mass purchasing from China  Diversification and domestic = e vl
Dependency and Russia production yclineg.
Regulation Administrative bottlenecks Fast-tracking (strategic projects) : :
& and lengthy approval processes g gic pro) CRMA targets Security and circular
(2030 GOALS) economy
STOXX 600 SECTOR COMPARISON - VALUATION RATIO VS e mini
VIARKET CAPITALISATION Extraction: minimum 10% on Circularity: ban on exporting
European soil.

Processing: 40% of refining black mass” (batteries) and

. . within the EU. magnet scrap.
Recycling: 25% from the
circular economy.
Diversification: maximum
65% of supply from a single Ukraine).
country.

* Diplomacy: “Club of Allies”

(Australia, Canada, Chile,

Autos .

Energy
Utilities

* Security: mandatory supply-

Financials
Materials
Real Estate
Industrials
Health Care

Metals & Mining

chain stress tests

Consumer Discretionary
Consumer Staples
Communication Services
Information Technology

MIRALTA NARVAL EUROPA FI - INVESTMENT THESIS - RESOURCEEU - CRITICAL RAW MATERAILS THESIS - 16



INVESTMENT THESIS - MORTGAGE TOKENISATION MiraltaB9nk

Figure Technologies

A U.S.-based company that benefits from the regulated digitalization of
consumer credit and the institutional adoption of financial tokenization. Favorable Regulatory Tailwinds

Figure Technologies focuses on secured lending and blockchain Financial modernization driven by the SEC and the Federal
infrastructure. Founded by Mike Cagney, former CEO of SoFi, it combines Reserve toward greater digital transparency.

three pillars: loan origination and securitization, financial technology services Tokenization of real assets and financial markets.

Favorable Supply-Demand Imbalance

for third parties, and digital capital markets through Provenance Blockchain.
Its diversified model captures value across the entire mortgage credit chain, Consumer interest rates at record highs, housing prices at record

from origination and servicing to distribution and institutional financing. highs, and imminent Federal Reserve rate cuts.

ANNUALISED GROWTH U.S. consumers hold more than $350bn in underutilized home

90% equity.
80% Figure provides fast, digital and cost-effective financing through
/0% HELOCs.

60%
0% Innovative, Integrated and “Capital-Light”

0% Origination platform designed for speed and controlled costs.

30%
Dec-24 Apr-25 Aug-25 Dec-25 Apr-26

White label: B2B fee generation.

ACTIVE LOANS VALUE - USS BILLIONS , . . ,
Ongoing securitization captures margins, structuring fees,

248B
208
16B
128B
8B
4B

OBg"___,y

Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

placement fees and servicing income.

Servicing operations: recurring revenue.

MIRALTA NARVAL EUROPA FI - INVESTMENT THESIS - FIGURE - MORTGAGE TOKENIZATION TESIS - 17



ESG APPROACH

The end does not justify the means

FIDUCAIRY DUTY

Sustainability should not become
mere philanthropy.

At Miralta, we believe sustainability cannot
become mere philanthropy. We are clear
about our fiduciary duty: to maximise long-
term returns under strict risk control, both
guantitative and qualitative. Investing in

large companies helps us minimise them.

EXCLUSIONS

Countries and companies with the following will
be excluded:

International sanctions

UN Security Council consolidated list
European Union sanctions

FATF (high-risk jurisdictions)

Revenue > 20% from:

Coal-fired electricity generation

Thermal coal mining

Oil & gas exploration and extraction in the
Arctic

Tobacco production

MIRALTA NARVAL EUROPA Fl - ESG APPROACH - FINANCAIL PRODUCT UNDER ARTICLE 8 (SFDR)

MiraltaB9nk

FRAMEWORK - ARTICLE 8

Positive portfolio-level alignment with two
or more Sustainable Development Goals

will be promoted

PAls (Principal Adverse Impacts) are not

taken into consideration

There is no sustainable investment

objective

No sustainability benchmark has been

designated

ESG -

18



FUND INFORMATION

Factsheet

Fund name

ISIN - Class A

ISIN-ClassC/F

Morningstar category

Investment objective

Domicile - Currency

Miralta Narval Europa, FI

ES0173367048

ES0173367055 - ES0173367030

Europe Large-Cap Blend Equity

Long-term capital appreciation

Espaina - Euro

MiraltaB9nk

Management fee (Class A) 1,20 % + 9 % éxito
Depositary fee 0,10 % — 0,075 % (en funcién del
patrimonio)
Minimum investment 100 €
(Class A)
Management company Miralta Asset Management, SGIIC
Depositary Caceis Bank Spain, S.A.
Auditor Ernst & Young (EY)

MIRALTA ASSET MANAGEMENT, SGIIC - INFORMATION SUBJECT TO THE PROSPECTUS AND KID AVAILABLE AT MIRALTABANK.COM AND CNMYV FACTSHEET - 19



REGULATORY INFORMATION MiraltaB9nk

Legal notice

NATURE OF THIS MATERAIL DISCLAIMER ALL RIGHTS RESERVED

This document only contains the presentation of our Fund. Neither Miralta Asset Management SGIIC, S.A.U. nor its All intellectual and industrial property rights in these pages

Investors should review the Prospectus, the Key Investor representatives or advisers shall be liable in any way for are owned by Miralta Asset Management SGIIC, S.A.U. Their

Information Document and the Fund’s periodic reports, all of damages arising from the use of this document, its content, or reproduction, distribution, public communication and

which are available at miraltabank.com and on the CNMV otherwise caused by it. The reader is solely responsible for its transformation are prohibited. Likewise, all trade names,

website. This material should not be considered an offer, . . . L o . ) ) .
interpretation, use or investment decisions. trademarks or distinctive signs contained in this document

recommendation, advice, financial analysis or invitation to

are protected.
invest, nor a basis for making investment decisions.

MIRALTA ASSET MANAGEMENT, SGIIC, S.A.U. - BANK OF SPAIN N2 0244 - MIRALTABANK.COM LEGAL - 20


https://www.miraltabank.com/
https://www.miraltabank.com/
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