PARETURN GVC GAESCO COLUMBUS EUROPEAN EQUITY FUND (MASTER) MORINESTIR @ ENCiGasscolenimil
GVC GAESCO COLUMBUS EUROPEAN EQUITIES FI (FEEDER)

ia COLUMBUS
30/09/2026 **** @

OBJECTIVE AND INVESTMENT STRATEGY

The fund aims to achieve capital growth through investment in European mid cap companies over the long term.
MANAGEMENT REPORT

PERFORMANCE —-SEPTEMBER 2026: During the month of September, the Pareturn Columbus Class 12 fund fell 0.50%, significantly outperforming the Stoxx 600, which fell -2.4%. The fund is up 9.17% year-
to-date. Over the past 12 months, the fund has posted a gain of 11.8%, and 52.9% over the past three years. Columbus ranks in the top quartile of its category over 3- and 5-year periods, according to
Morningstar data. Since its launch in June 2008, the fund has posted a cumulative return of 245.7%, consistently outperforming the major European stock indices.

Market Environment: September brought an end to five consecutive months of gains on European stock markets.
The main cause was the sharp rise in bond yields, driven by expectations of higher interest rates for a longer period. France was the weakest market, followed by Italy and Spain.
The three key factors of the month were:

- Energy and inflation: Brent crude rose 14% in September and is up 70% year-to-date. European TTF natural gas prices reached 82.6 euros/MWh, and European gas reserves stood at 71%, compared to
the usual 86% for this time of year.

-Major European central banks tightened monetary policy in September. The market expects further rate hikes from both the ECB and the Fed. The yield on the 10-year U.S. Treasury note reached 5.30%,
while the German 10-year bond yield reached 3.59%.

-Earnings per share forecasts, however, have continued to improve by 2% for 2026 and 2.5% for 2027 over the past three months, with a focus on Al, banking, and energy.

Fixed income is beginning to offer a more competitive alternative to equities. Europe still has slightly more valuation headroom; the Stoxx 600 is trading at about 15 times expected 2026 earnings,
equivalent to a price-to-earnings ratio of 6.5—approximately 3 percentage points above the German bond yield.

Performance of key holdings:

In September, the Pareturn Columbus Class | fund fell by -0.50%, compared with a -2.4% decline in the Stoxx 600. The top performer of the month was Redcare Pharmacy NV (+17% for the month). The
mail-order pharmaceutical company raised its revenue guidance for this year for the second time in the past six months. The increase was driven by the strength of its prescription business in the
German market, which it now expects to grow by 45%-51% for the year. At the same time, the company reiterated its expectation of achieving an EBITDA margin of 5% by 2028.

Zegona, one of the portfolio’s top holdings, also had a strong month (+7.3%). The telecommunications company confirmed its capital return policy to shareholders. It will return 100% of its free cash

flow—half as dividends and half through share buybacks—over the next 12 months. This amounts to 400 million euros, equivalent to 9% of the company’s market capitalization. We expect this
percentage to increase in the coming years.
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GVC COLUMBUS 917% -0.50% 287% 155% 1.84% 52.92% 2412% 71.29% 93.65% 120.88% 245.71%
STOXX 600 7.21% -2.49% -1.07% 9.33% 13.74% 2102% 39.59% 61.49% 8514% 85.06% 19.34%
MSCI MID CAPS 9.02% -234% 094% 9.64% 1431% 49.69% 29.69% 61.22% 85.70% 107.26% 15135%
2025 | 2024 | 2023 | 2022 | 2021 | 2020 | 2019 2018 2017 2016 2015 2014 2013 2012 2011 2009 | 2008*
S 252%  40%  90%  -232%  24%  70%  276% -157%  170%  -92%  182%  T3%  239%  130%  -82%  -21%  223%  -2,0%
COLUMBUS

STOXX 600 167%  60%  127%  -129%  223%  -40%  232%  -132%  77%  -12%  68%  44%  174%  144%  -122%  39%  234%  -40,9%
MSCIMIDCAPS  196%  65%  14%  -2U1%  195%  24%  269% -152% 105%  -16%  127%  64%  210%  187%  -156% 168%  364%  -37,7%

*Since 30 june 2008. The performance is net of management and depositary fees. Performance record from initiation at 30/06/08 to 15/06/20 corresponds to Inversion Columbus 75 Sicav followed

by Pareturn Columbus class 12-B after the establishment of the master-feeder structure. Both portfolio’s were substantially the same. Past performance is not necessarily indicative of future
results. Indices shown are Price only.

PARETURN GVC GAESCO COLUMBUS EUROPEAN EQUITY FUND (LUXEMBOURG UCITS)

INFORMATION SHARE CLASSES

COUNTRY LUXEMBOURG SHARECLASS CLASER CLASER-B CLASEIGE (£) CLASEBR-2(EUR)
COMPANY PARETURN GVC GAESCO COLUMBUS EUROPEAN EQUITY  SIN 11569896738 LU156989716 LU2376529082 112798395418
INVESTMENT MANAGER GVC GAESCO GESTION SGIIC MANAGEMENT FEE 1354 078t 080 5

CUSTODIAN NP SECURITY SERVICES LUXEMBOURG PERFORMANCEFEE 4 ABOVE BENCHHARK 5Y HWM 4 ABOVE BENCHARK 5Y HM No 54 ABOVE BENCHMARY, 5 HM
AUDITOR DELOITE MNNUM INVESTHENT k00000 1SHIRE 1SHRE SH1RE

TRANSFER AGENT BNP SECURITIES LUXEMBOURG NETASSET CLASS U3BE5ER uo81€ 0 23451

INVESTMENT MANAGEMENT COMPANY  WAYSTONE MANAGEMENT COMPANY ~LUX- SA BLOOMBERG CODE PAMCBI PAMCBI2

GVC GAESCO COLUMBUS EUROPEAN EQUITIES FI

INFORMATION SHARE CLASSES
COUNTRY SPAIN-UCITS
SHARE CLASS CLASE A (RETAIL) CLASE I (INSTITUTIONAL) CLASEP (MIN. 300.000€)
CATEGORY EUROPEAN EQUITIES ISIN £50143559005 E5143559013 E50143559021
INVESTMENT MANAGER GVC GAESCO GESTION SGIIC MANAGEMENT FEE 2,25% TOTAL FEES 0,75% TOTAL FEES 1,35% TOTAL FEES
PERFORMANCE FEE 9% OVER THE BENCHMARK, 5Y HWM 9% OVER THE BENCHMARK, 5Y HWM 9% OVER THE BENCHMARK, 5Y HWM
CUSTODIAN BNP PARIBAS MINIMUM INVESTMENT 1SHARE 1SHARE 300.000 EUR
AUDITOR DELOITTE NET ASSET CLASS 13.602 EUR 14315 EUR 14,028 EUR
BASE CURRENCY EUR

Since May 2023, investors in Spain can access Columbus through the Spanish fund GVC Columbus European Equities Fl, available on the AllFunds, Inversis and Fundsettle platforms. This fund
operates under a Master-Feeder structure, where the Luxembourg Pareturn GVC Gaesco Columbus European Equity Fund acts as master and GVC Columbus European Equities FI as feeder.

Disclaimer

This report is provided for informational purposes only. All the information included in this report has been compiled from sources that we consider reliable, however, there is no guarantee of
integrity, veracity and accuracy. All opinions and estimates contained in this report constitute our opinion on the date of the report and may be modified without prior notice. No responsibility will
be accepted for direct or indirect losses that are due to the use of this report or its content. This report may not be reproduced, distributed or published by any recipient thereof for any purpose.
Disclaimer for the Pareturn GVC Gaesco Columbus European Equity Fund (the “Fund”) is a qualifying as an undertaking for collective investment in transferable securities (“UCITS”) under Directive
85/611/EEC (as amended). Past and is for private circulation only. The information contained in this document is strictly confidential and does not constitute an offer to sell or the solicitation of any
offer to buy any securities and or derivatives and may not be reproduced, distributed or published by any recipient for any purpose without the prior written consent. The value of investments and
any income generated may go down as well as up and is not guaranteed. You may not get back the amount originally invested. Past performance is not necessarily a guide to future
performance. Changes in exchange rates may have an adverse effect on the value, price or income of investments. There are also additional risks associated with investments in emerging or
developing markets. The information and opinions contained in this document are for background purposes only, and do not purport to be full or complete. 2024. All rights reserved.



