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The Fund implements a medium/long-term strategy to increase the value of its assets. The
Fund assets are primarily invested in shares or equity instruments in accordance with the
company's ESG policy (available at www.valorisicav.com). The portfolio comprises ISIN Code LU2460216190
approximately seventy equally weighted equity investments, mainly of companies with a
market capitalisation of more than EUR 20 billion. The fund promotes environmental and/or

FUND TERMS

Bloomberg Ticker -

social characteristics but does not pursue a sustainable investment objective. Minimum Initial Inv. 5'000
MANAGER COMMENT AUM 64'236'019
September, despite its typically adverse seasonality, delivered a positive performance Launch Date 31.08.2023
for global equity markets (MSCI World +2.61% in EUR), led in particular by the

technology sector (Nasdag 100 +5.40% in USD), supported by significant investments in Management Fees 0.95%

artificial intelligence. Monetary policy provided an additional tailwind, with the Fed
cutting rates by 25bps and markets pricing in further reductions through 2026, against
the backdrop of a fragile labor market balance—where downside risks to employment Latest NAV 124.95
now outweigh inflation concerns. The U.S. and China outperformed, while Europe posted
more modest gains (Stoxx Europe 600 +1.46%).Earnings releases and new Al-related
deals confirmed structurally strong demand for infrastructure, with multi-billion-dollar i MBI,
partnerships and investments underscoring the centrality of the theme in the medium
term. However, elevated valuations and crowded positioning call for caution and

Performance Fees 10.0%

Share Class Currency EUR

Valori Asset Management SA

selectivity. In parallel, defensive sectors continued to underperform, whereas defense MORNINGSTAR SCORE
stocks benefited from the geopolitical environment, reaching new all-time highs.On the S )
macro side, PMI indicators point to broad-based resilience, with Europe showing a slight Sustainability Rating

recovery and signs of stabilization in China. We believe the combination of fiscal and
monetary support, both in the U.S. and Europe, will continue to underpin markets,
despite risks linked to valuations and geopolitical tensions. We therefore maintain a

moderately constructive outlook, with an emphasis on diversification and a selective

approach to capture the most sustainable opportunities. Elite Equity Fund posted a RISK PROFILE

monthly performance of +4.63%.
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Sector Breakdown
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JP - 0.372%
NL - 0.357%
™ - 0.229%

IT - 0.221%

FR - 0.168%
CA . 0.109%
BR . 0.108%

SECTOR BREAKDOWN
0 10 20 30

Consumer, Non-cyclical 7.87%

Basic Materials 5.37%

Energy 2.7%

Utilities 2.42%

Top Holdings Breakdown

RFORMANCE CONTRIBUTION - SEGMENTS
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Technology 2113%

Communications 195%

Consumer, Cyclical - 0.396%
Industrial - 0.371%
Basic Materials . 0.179%
Financial . 0.17%
Utilities I 0.081%
Energy I 0.06%

Consumer, Non-cyclical -0.035% I
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BToU NG CLASS A I
SOFTBANK GROUP CORP _ 1.84%
SK HYNIX INC-GDS _ 1.82%
PrYsAN 59 I
NEWHONT Corp I
ALPHABET INC-CL A _ 1.74%
TENCENT HOLDINGS LTD _ 1.69%
ORACLE CORP _ 1.68%

PERFORMANCE CO

OP HOLDINGS

0

0.5 1

Contemporary Amperex Techn-h 0.571%

Alibaba Group Holding Ltd 0.715%

Softbank Group Corp _ 0.228%

Prysmian Spa - 0.202%
Newmont Corp _ 0.207%
Alphabet Inc-cl A _ 0211%
Tencent Holdings Ltd - 0.166%

Oracle Corp 0.323%

The following information has been prepared by Valori Asset Management SA (Switzerland), authorized and regulated by the Swiss Financial Market Supervisory Authority FINMA. This material is provided by Valori Asset
Management SA (Switzerland) solely for informational purposes, intended exclusively for your use, and does not constitute an offer or commitment, a solicitation of an offer or commitment, nor advice or recommendation to
enter into or conclude any transaction (at the indicative terms stated or otherwise). This material has been prepared by Valori Asset Management SA (Switzerland) based on assumptions and parameters made in good faith.
The assumptions and parameters used are not the only ones that could be used, and therefore, the accuracy, completeness, or reasonableness of such quotations, disclosures, or analyses is not guaranteed. A number of
additional assumptions or parameters, or other market factors and considerations, could lead to different analyses or good-faith evaluations of the transactions described above. Past performance should not be considered as
an indication or guarantee of future results, and no representation or warranty, express or implied, is provided regarding future results. Opinions and estimates are subject to change without notice. The information provided
above has been obtained from or based on sources believed to be reliable by Valori Asset Management SA (Switzerland), but Valori Asset Management SA (Switzerland) neither declares nor guarantees its accuracy or
completeness. This material does not claim to contain all the information that an interested party may desire. In any case, interested parties should conduct their own investigations and analyses of the transactions described
in this material and the data contained therein. Valori Asset Management SA (Switzerland) may, from time to time, participate in or invest in other financing transactions with the issuers of the securities mentioned in this
document, provide services to such issuers, solicit their business, and/or have a position or carry out transactions in the securities or their derivatives.
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