EnCor Akciovy (Equity) eF‘EO!'

INVESTMENT STRATEGY KEY INFORMATION
The Fund's investment objective is to achieve attractive long-term Manager: EnCor Asset Management
capital appreciation at a level comparable to global equity Administrator: Wood & Company investi&ni spolegnost
markets. The Fur?d. invests primarily through exchange—tr.aded Depositary: UniCredit Bank
funds (ETFs) providing exposure to selected global and regional . .
- . . Auditor: Ernst & Young Audit
equity markets, sectors and investment themes, as well as in
shares of Czech companies. Czech equities represent
approximately 20% of the portfolio. Portfolio allocation is based ISIN (Class A): €Z1005100048
on predefined strategic target weights. The portfolio is rebalanced Base Currency: CZK
regularly, generally on a quarterly basis, while the actual weights Registration Date: 20 December 2024
of individual components may temporarily change between Inception date: 1 January 2025
rebalancing dates as a result of market price movements. The Liquidity: weekly
Fund invests in assets denominated in CZK, EUR, USD and other Managment fee 125%0.a
currencies, with any currency hedging determined by the portfolio g ’ °p-a.
manager. Income is continuously reinvested. The Fund does not
track or replicate any specific index or benchmark.
PERFORMANCE OF THE FUND AS OF 31. 7. 2026
Assets under management in the Fund: 164,4 mil. CZK
Unit price: 1,0989 CZK
Period im 3M 6M YTD 1Y 3Y Since inception
Return 0,84 % 3,35% 4,09 % 4,66 % 12,73 % - 9,89 %
PORTFOLIO COMPOSITION TOP POSITIONS IN THE PORTFOLIO
Instrument Weight
Czech equities ISHARES MSCl WORLD QUALITY DVD 4,9%
5,4% it
Money market Jyropean equities Xtrackers MSCI World Energy UCITS ETF 4,4%
S A5% VANG S&P500 USDA 4,1%
Asia-Pacific
equities American equities ISHARES MSCI INDIA UCITS 4,1%
10,2% 16,5%
o MSCI World 4,1%
Other indices
15,9% Xtrackers MSCI World UCITS ETF 3,3%
Amundi Core MSCI World UCITS ETF 3.2%
obal indices ISHARES S&P 500 IT SECTOR 2,4%
34,8%
SPDR FTSE UK ALL SHARE ETF 2,1%
X DAX 1C 2,1%

PORTFOLIO MANAGER’S COMMENTARY

Equity markets overall in July extended June's pause, with the MSCI World Index edging down -1% through the month. The Fund's NAV rose
0,8%, as a sharp rebound in the price of crude oil brought general inflation fears back into focus. Our Global Energy sector ETF thus regained
all of June's losses. In addition, investors looked for value in some of the arenas that have lagged 2026's Tech-led equities rally before June.
Our positions in the UK and German markets and global "high-quality" companies all had a good last month. US Tech stocks pulled back -5%
through July: commentators noted some doubts over the eventual profitability of the vast and growing capital expenditures on Al. Even in
such a dynamic environment, the very expensive valuations of many of the involved names exposes risks when market sentiment changes.
We took advantage of the softness in Tech names towards the end of the month to diversify the portfolio into longer-term themes including
cybersecurity, smart grids, robotics and semiconductors. We also increased the weight of Czech shares and introduced CEE, Emerging Market
ex-China and Defence sector exposures.

IMPORTANT NOTICE

EnCor Akciovy, open-end mutual fund (“OPF”) is an open-end mutual fund according to Act No. 240/2013 Coll., on Investment Companies and Investment Funds.
The fund manager, EnCor Asset Management, Investment Company, a.s., is subject to the supervision of the Czech National Bank. The manager warns investors
that the value of the investment in the fund may go down as well as up and the return of the amount originally invested is not guaranteed. The performance of
the Fund in previous periods does not guarantee the same or better performance in the future. An investment in the Fund is intended to provide a return over
the medium and long term and is therefore not suitable for short-term speculation. Potential investors should consider the specific risks that may arise from
the investment objectives of the Fund as set out in its constitution. The investment objectives are reflected in the recommended investment horizon, as well as
in the fees and expenses of the Fund. The Fund's Key Information Document (KID) is available at http://www.encoram.com. In paper form, the information can
be obtained from the registered office of EnCor Asset Management, investi¢ni spole¢nost, a.s.,Pernerova 691/42, 186 00 Praha8 - Karlin. The information
provided is for information purposes only and does not constitute a proposal to conclude a contract or a public offer under the provisions of the Civil Code.
More information can be found on the website http://www.encoram.com.
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