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@/ MACRO SCENARIO

Why euro equities?

Risk already priced in is not risk — it is return waiting to be claimed

Euro areas still trades at a significant discount to US
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Valuation gap narrowing

momentum is turning after 15+ years of widening

Persistent underperformance
what's already known can't surprise you

Structural diversification

EUR assets offset USD concentration risk, at a
discount
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@“ MACRO SCENARIO

Why euro equities?

Where the US concentrates, Europe diversifies. Is the earnings gap the next to close?

S&P 500 Euro Stoxx
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Cumulative share of constituents Industrials 11.6% Technology 13.4%
Top 3 industries : 65.5% Top 3 industries : 57.0%

Eurozone EPS growth catches up with the US

Euro STOXX 16.2% A=-1.6pp 12.9% A=-3.2pp 11.3% gap closes (?)
S&P 500 17.8% 16.1% 10.9%

2026 2027 2028

On average, top 10 stocks account for ~21% of EU and ~32% of US total EPS growth
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@“ MACRO SCENARIO

Why euro equities?

In the US top holders are the top earners. In Europe they are not.

Share of total EPS growth — weight-based (%)

Decoupling Weight from Earnings to mitigate concentration risk
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Reasons to go active in the Eurozone

Three structural inefficiencies that systematic investors can exploit

Alpha Opportunity
Stocks return dispersion

v Eurozone stock returns show
exploitable and persistent
dispersion

v Active stock selection can
systematically harvest return
dispersion

)
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Documented Edge

Factor premia are real

v Core factors have delivered
consistent premia in European
equities

v' Active managers capture premia
that index investing leaves on the
table

>3

Structural Inefficiency
Index distortions create opportunity

v Cap-weighted indices
overweight the largest, not the
best, companies

v Tilting foward quality
compounders away from index
bias is a repeatable edge

In the Eurozone persistent market anomalies reward disciplined active investors
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Quantamental investing in the Euro equity market

The best investment decisions are
neither purely systematic nor purely discretionary

() signall (2 Judgement (3 Discipline
e

L

Multifactor Fundamental Portfolio
Model Review Construction

They are both - in the right order

= EURIZON

ASSET MANAGEMENT



e

ool INVESTMENT PROCESS

QET - Quant Equity Tilted

From universe screening to final portfolio

Overview

o Investment universe

PY Diversified combination of
long-term rewarded factors

PY Multifactor screening & Alternative
Weighting Schemes

® Controlling risk exposures

@® | Euro Q-Equity porifolio
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Factor Selection Criteria

A multi-dimensional screening process

Discriminatory Power

Top vs. Bottom Quantile

LRE

PEG 2.66

2.26

APE

EREV _ 1.78
FPE _ 1.65
PB - 1.25
GRE - 1.08

IR Spread (Top - Bottom)

o -
N

2.99

Annual Information

Alpha (%) Ratio T-Startistic

APE

LRE

EREV 7.9%
PEG 7.6% 0.87 1.25
FPE 6.3% 0.73 1.65

GRE

*p<0.10 **p<0.05 ***p<0.01

Absolute Correlation

Diversification

Correlation Distribution
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Mapping the multi-factor opportunity space

Targeting the IR x Div sweet spot: where rewarding alpha lives

Diversification Score (1 — Avg Correlation)
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From signals to balance: QET framework

Balancing factor signals across clusters to improve diversification

VALUE QUALITY GROWTH SENTIMENT MOMENTUM
Attractive High Sustainable Upward Positive
Valuation Quality Growth Sentiment Momentum
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DDDD INVESTMENT PROCESS

Porifolio Construction

Consistency across full factor set

Cherry SA Grape SpA Olive NV
F3

1 /.

FB LZ_\;\ A\ // > F9 F6 ‘k’f\/\'
. ;».{ 7 ,«//

\ \ /

7 F8 F7 F8 F7 F8
Avg Score: 4.8 Avg Score: 3.6 Avg Score: 2.2
selected neutral rejected
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Porifolio Construction

Multifactor ranking, sector by sector

F1
F9 F2
F8 F3
F7 F4
F6 F5
Apple SA
Awvg Score: 4.8
selected
F1
F9 F2
F8 F3
F7 F4
F6 F5
Lemon SE
Avg Score: 3.7
selected
F1
F9 F2
F8 F3
F7 F4
F6 F5

Banana NV
Awvg Score: 2.1
rejected

F1
F9 F2
F8 F3
F7 F4
F6 F5
Pear SpA
Awvg Score: 4.3
selected
F1
F9 F2
F8 F3
F7 F4
F6 F5
Grape SpA

Avg Score: 3.6
neutral

F1
F9 F2
F8 F3
F7 F4
F6 F5
Cherry Plc
Awg Score: 1.9
rejected

F1
F9 F2
F8 F3
F7 F4
F6 F5
Peach AG
Avg Score: 4.1
selected
F1
Fo9 F2
F8 F3
F7 F4
F6 F5
Kiwi NV
Avg Score: 3.4
neutral
F1
F9 F2
F8 F3
F7 F4
F6 F5
Melon SA
Avg Score: 2.4
rejecred

F1
F9 F2
F8 F3
F7 F4
F6 F5
Mango NV
Avg Score: 3.9
selected
F1
F9 F2
F8 F3
F7 F4
F6 F5
Fig AG
Avg Score: 3.2
neutral
F1
F9 F2
F8 F3
F7 F4
F6 F5
Apricot SE
Avg Score: 1.7
rejected

F1
F9 F2
F8 F3
F7 F4
F6 F5
Plum Plc
Avg Score: 3.8
selected
F1
F9 F2
F8 F3
F7 F4
F6 F5
Lime Plc
Avg Score: 3.0
rejected
F1
F9 F2
F8 F3
F7 F4
F6 F5
Olive SpA
Awg Score: 2.2
rejected
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QET - Quant Equity Tilted

The porifolio in numbers

Characteristics & Guidelines

A systematic - sector-neutral - multifactor approach

Region @
Benchmark Euro Stoxx Net Return
Number of stocks ~100
Tracking error (ex-ante) ~1-3%
Active Share 40%
Active sector weights 2%
Active country weights *up to 5%
Active stock weights *up to 3%
Fund management confinuity since 2008
= EURIZON
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QET shapes allocation

Sectors neutral by construction and country weights free within bounds

Active weight (%)

Active weight (%)

Sector Allocation

+2%

Sector neutrality

within £2% range

over last 10y
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" —5%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Country Allocation
+4%
W r/\./-\ ’/__,-\/—-\__\ Country deviations
o fluctuate within a
U \\/M/‘J +4% range
“““ /\/\v\,\J N
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Range across all sectors / countries — Most volatile sector / country E EURIZON
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Country attribution - 5 years

9g-upr
SZ-40
szinr

Gz-ldy
Gg-uor
¥Z-420
izall)

yg-idy
yg-uor
€2-4°0
ralaly

gg-idy
€g-uor
2240
zznr

gg-idy
zg-uor
1240

Le-nr

1Z-1dy

2.0

F20

-2.0 1

F—2.0

Selection over allocation
Five years of evidence across sectors and countries
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@ RISKS

Active risk

Specific risk dominates because stock selection does

2.5%
TEV 1.76%

CAR %CAR
2.0% Country 0.10% 6%
Sector 0.13% 8%

1.5%
l style 0.24%  14%
1.0% Specific 1.28% 73%

— Total Active Risk 1.76% 100%
0.5%

0.0%

2022 2023 2024 2025 2026
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Alpha through market cycles

Positive excess return confirmed across all time horizons

Fund 15,13% 13,90% 10,45% 9.26% 2.07%

Benchmark 12,51% 11,95% 92.15% 8.86% 8.55%

Extra Return 2,62% 1,95% 1,29% 0,40% 0,52%
200 Euro Stoxx Net Return (SXXT)

Euro Q-Equity
180 :|: 13
+13 pp
MORNINGSTAR
o Kok Kk kK
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100

As of 31/03/2026
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TEAM

Team continuity and performance consistency

The longer the horizon, the stronger the case

Hit rate: 1Y to 10Y | 17-year frack record Rolling &Y returns: outperformance in 72% of periods

—8— Outperformance 20
—8— Underperformance 97% &%

8

&)

o

Euro Q-Equity (annualised, %)
w

1Y 2Y 3Y 5Y 10Y -5 0 5 10 15 20
SXXT Index (annualised, %)

Maria Bruna Riccardi Head of Quant Investments
Loredana Greco Portfolio Manager
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Eurizon Fund Il - Euro Q-Equity

Legal Status

Home jurisdiction of the fund
ISIN Code
Class Unit Inception Date

Valuation

Bloomberg Code
SRI

Entry Charge
Exit Charge
Ongoing Charge

Management Fees

Performance Fee

Minimum initial subscription amount
Taxes

Management Company
Investment Manager of the fund

Category

Fonds Commun de Placement (FCP) / UCITS

Luxemburg
LU0365352458
March 2008

Daily
EURZQEQ LX
4 (The risk indicator assumes you keep the product for 5 years)

0.74%
0.60%

The performance fee calculation is based on a comparison of the net asset value per
unit against the High Water Mark where the High Water Mark is defined as the highest
net asset value per unit recorded at the end of the five previous financial years,
increased by the year-to-date return of the fund'"s benchmark. The actual amount will
vary depending on how well your investment performs.

3,000,000 EUR

The tax freatment depends on the individual circumstances of each investor and may
be subject fo change in the future. Please refer to your financial and tax advisor.

Eurizon Capital SGR
Eurizon Capital SGR
EUROZONE LARGE-CAP EQUITY

Marketing material for Professional Clients only as per MiFID in EU/EEA or Professional and Institutional Investors in Switzerland only. It is not infended for U.S. Persons or retail investors.
This document is for information only and does not constitute an investment or fax advice. You must read the prospectus and KIDs before making any investment decision.
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Eurizon Fund Il - Euro Q-Equity cl. Z

220

200 Eurizon Fund Il - Euro Q-Equity cl. Z
111,37%

160
Benchmark

100,47%

120

Cat. Morningstar EAA Fund
Eurozone Large-Cap Equity

78,50%

set-20 dic-20 mar-21 giu-21 set-21 dic-21 mar-22 giu-22 set-22 dic-22 mar-23 giu-23 set-23 dic-23 mar-24 giu-24 set-24 dic-24 mar-25 giu-25 set-25 dic-25

Cumulative and annualized performance

| m | 3 ] v | viQ [ 1y | 3 | 5 _| Sl |

Fund Cumulative 3.33% 7.31% 3,33% 26,61% 21,65% 58,04% 90,68% 171,74%
Fund Annualized 16,48% 13,76% 5,82%
Benchmark Cumulative 2,85% 5.75% 2,85% 24,25% 19.15% 51,44% 80,55% 169,99%
Benchmark Annualized 14,84% 12,53% 5,78%

Fund statistics

] em v | v [ & | s |

Annual Volatility Unit 11.29% 15,07% 14,12% 15,54% 20,26%
Annual Volatility Benchmark 11,64% 14,91% 13,84% 15,09% 20,32%
Tracking Error Volatility 1,61% 1,67% 1,49% 1,88% 2,12%
Information Ratio 2,40 1,50 1,10 0,66 0,02
Sharpe Ratio 2,34 1,31 0,97 0,79 0,25
Beta 0,96 1,00 1,01 1,02 0,99

Source: internal elaboration and Morningstar — data as of 31/03/2026.

Marketing material for Professional Clients only as per MiFID in EU/EEA or Professional and Institutional Investors in Switzerland only. It is not infended
for U.S. Persons or retail investors. This document is for information only and does not constitute an investment or tax advice. You must read the
prospectus and KIDs before making any investment decision.

Annual Performance
2025 26,6%

2024 9.0%
2023 22,6%
2022 -13,3%
2021 25,4%
2020 -2,7%
2019 25,4%
2018 -13.2%
2017 16,5%
2016 3.2%

-
c
=3
[o}

Benchmark

AUM (min €) 337,95

Past performance is no guarantee of future
performance. The performances are net of
ongoing charges and performance fees and
exclude any entry and exit fees. This Unit is not
distribufing dividends. Income from investments is
reinvested. Reference period: YTD (year to date)
from 01/01/2025 to the date of this reporting. The
refurns calculations do not fake info account faxes
applicable to an average professional client in his
or her couniry of residence. When the currency
presented differs from yours, there is a currency risk
that may result in a decrease in value. The Sub-
Fund is not an Index-tracking UCITS and then does
not intend to passively replicate, frack or leverage
the performance of a Benchmark through synthetic
or physical replication.

= EURIZON

ASSET MANAGEMENT

20



@ RISKS

Eurizon Fund Il - Euro Q-Equity Risks

Lower risk Higher risk

P [
< »

The risk indicator assumes you keep the product for 5 years.

The summary risk indicator is a guide to the level of risk of this product compared to other products.

It shows how likely it is that the product will lose money because of movements in the markets or because we
are not able to pay you.

We have classified this product as 4 out of 7, which is a medium risk class.
This rates the potential losses from future performance at a medium level, and poor market conditions could impact the
capacity of Eurizon Capital S.A. to pay you.

This fund does not offer any form of capital protection against future negative market conditions and, as a consequence,
you may lose part of or the entire amount originally invested.

If the fund is not able to pay you out what is due, you may lose your entire investment.

Marketing material for Professional Clients only as per MiFID in EU/EEA or Professional and Institutional Investors in Switzerland only. It is not infended for U.S. Persons or retail investors. E Z N
This document is for information only and does not constitute an investment or fax advice. You must read the prospectus and KIDs before making any investment decision. URI O
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Disclaimer (2/3)

CHILE:

When the fund has been registered for distribution by the Comision Clasificadora de Riesgo (CCR) in Chile exclusively to Chilean Pension Funds under Agreement Nr
32 of the CCR, this document is not intended to investors who do not qualify as a Chilean Pension Funds. To find out whether this fund is registered with the CCR,
please refer to www.eurizoncapital.com.

SINGAPORE:

When the fund is registered in Singapore as a restricted foreign scheme within the meaning of the Sixth Schedule to the Securities to the Securities and Futures
(Offers of Investments) (Collective Investment Schemes) Regulations of Singapore: the fund is not authorised or recognised by the Monetary Authority of Singapore
(the "MAS”) and Units are not allowed to be offered to the retail public. This document is part of the information memorandum. This Information Memorandum of
the fund has not been registered as a prospectus with the MAS. Accordingly, the information memorandum of the fund and any other document or material in
connection with the offer or sale, or invitation for subscription or purchase, of shares in fund may not be circulated or distributed, nor may shares in funds be offered
or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional
investor under Section 304 of the SFA, (ii) fo a relevant person pursuant to Section 305(1), (iii) to any person pursuant to Section 305(2), and in accordance with the
conditions specified in Section 305 of the SFA, or (iv) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.
When the fund is not registered in Singapore as a restricted foreign scheme within the meaning of the Sixth Schedule to the Securities to the Securities and Futures
(Offers of Investments) (Collective Investment Schemes) Regulations of Singapore: The fund is not authorised or recognised by the Monetary Authority of Singapore
(the "MAS”) and Units are not allowed to be offered to the retail public. The MAS has not reviewed nor approved this document. Accordingly, this document any
other document or material in connection with the offer or sale, or invitation for subscription or purchase, of shares in fund may not be circulated or distributed, nor
may shares in funds be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore
other than i) fo an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1).

HONG KONG:

When the fund is available in Hong Kong, this document is strictly private and confidential, and this presentation is only intended for Professional Investors as defined
in Part 1 Schedule 1 of the Securities and Futures Ordinance (Cap. 571) of Hong Kong (SFO) read with Section 3 of Securities and Futures (Professional Investor) Rules.
This information should not be relied upon by any other persons or redistributed to retail clients in Hong Kong. The document does not constitute an offer fo the
public within the meaning of that Ordinance but has been prepared solely for informational purposes and is not an offer to sell or purchase or a solicitation of an
offer to sell or purchase any interests or shares in investment vehicles associated with Eurizon Capital SGR S.p.A. and Eurizon Capital Asia Limited.

This fund is not authorized under Section 104 of the SFO of Hong Kong by the Securities and Future Commission (SFC) of Hong Kong and may not be offered or sold
whether directly or indirectly, to any person in Hong Kong other than to a Professional Investor (as defined in the Securities and Futures Ordinance (Cap.571 of the
laws of Hong Kong) and any rules made under that Ordinance. In Hong Kong, this information is issued by Eurizon Capital Asia Limited (CE Number: BHO750), Unit
7507 A2 Level 75 International Commerce Centre, 1 Austin Road West, Kowloon, Hong Kong and licensed by the Hong Kong Securities and Futures Commission
(“SFC") to conduct Type 1 (Dealing in Securities), Type 4 (Advising on Securities) and Type 9 (Asset Management) regulated activities, as per Cap. 571 Securities and
Futures Ordinance — Schedule 5 Regulated Activities.

WARNING: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the
offer. If you are in any doubt about any of the contents of this document, you should obtain independent professional advice.

Marketing material for Professional Clients only as per MiFID in EU/EEA or Professional and Institutional Investors in Switzerland only. It is not infended for U.S. Persons or retail investors. E Z N
This document is for information only and does not constitute an investment or fax advice. You must read the prospectus and KIDs before making any investment decision. UR.[ O
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Disclaimer (3/3)

Sources (unless otherwise stated): Eurizon Capital SGR S.p.A.

MSCI: The information obtained from MSClincluded in this marketing document may only be used for your internal use, may not be reproduced or re-disseminated
in any form and may not be used to create any financial instruments or products or any indices. The MSCl information and that of other data providers is provided
on an ‘asis’ basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person
involved in or related to compiling or creating any MSCl information (collectively, the *“MSCI Parties”) and other data providers, expressly disclaim all warranties
(including, without limitation any warranties of originality, accuracy, completeness, timeliness, non-infingement, merchantability and fitness for a particular purpose)
with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party or other data provider have any liability for any direct,
indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.

S&P: The S&P 500 index is a product of S&P Dow Jones Indices LLC and has been licensed fo FIL Fund Management (Ireland) Limited (*‘FIL’’). The fund is not
sponsored, endorsed, sold, or promoted by S&P Dow Jones Indices LLC or its affiliates and neither S&P Dow Jones Indices LLC, its aoffiliates, or their respective third
party licensors make any representation regarding the advisability of investing in such product. S&P 500® is a registered trademark of Standard & Poor’s Financial
Services LLC and has been licensed to FIL. For more information on the Index, please refer to the publicly available information on the index provider's website at
http://us.spindices.com/indices/equity/sp-500.

©2026 Morningstar . All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or
distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information. Morningstar Rating past performance is no guarantee of future results. For more detailed information about Morningstar
Rating, including its methodology, please go to: hitps://shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspx

BLOOMBERG® is a frademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively "Bloomberg").

BARCLAYS® is a frademark and service mark of Barclays Bank Plc (collectively with its affiliates, "Barclays"), used under license. Bloomberg or Bloomberg's licensees,
including Barclays, own all proprietary rights in the Bloomberg Barclays indices. Neither Bloomberg nor Barclays warrants the timeliness, accuracy or completeness of
the data or information relating fo the benchmark or to any other third party as to the use or accuracy of the benchmark or the data included therein.

Marketing material for Professional Clients only as per MiFID in EU/EEA or Professional and Institutional Investors in Switzerland only. It is not infended for U.S. Persons or retail investors. E Z N
This document is for information only and does not constitute an investment or fax advice. You must read the prospectus and KIDs before making any investment decision. UR.[ O
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