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Introducing MAPFRE AM
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(1)

Value Investing
Builds Long-
Term Wealth

We invest in attractively valued
companies with:

o Low leverage.
o Aligned incentives.

o Track record of shareholder value
creation.

(2)

Concentrated
Portfolios
Outperform

Portfolio concentration encourages
many virtues:

o A high level of conviction.

o A high threshold for inclusion

(the 30-35 best stocks in Europe).

o A high degree of competition for
capital (existing positions must
continually “earn” their spot).

(3)

Investor Biases
are Predictable
& Exploitable

Investors are people who behave in
predictably irrational ways:

o Over-reaction.
o Under-reaction.
o Availability bias.

o Recency bias.
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by academics 1s not what wvalue
investors do..”

* “"Cheaply priced stocks, based on metrics
such as low price-to-book or price-to- N GRAHAM CENT
DR VALUE INVESTI

earnings, tend to outperform more
expensively priced stocks in the long
run”.

* “There are short periods, however, in
which these so-called value stocks do
underperform the pricler growth stocks”.

* "This has led many academics to conclude
that “value investing” 1s dead. It 1is
important, however, to note that wvalue
investing as defined by academics 1is not
what value 1nvestors do. Value investors
do not buy all cheap stocks, as academics
assume; they buy the best cheap stocks
after careful due diligence and
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You Can Make Money 1n Good Companies
Too..

BEst Standard EPS, Adj+ 2019+ A 6.409
M Price 113.97
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Firm Analyst _ Recommendation Tgt Px Date] 1¥rRin BARR Rank *  Eptitled to 90 of 93 sources | |
1 @ Ea Wells Fargo Ken Gawrelski equalweight 175.00 06/11/25  0.00% I Firm Analyst Recommendation Date] 1¥r Rtn BARR Ranl
l B EaBard Colin Sebastian outperform 06/10/25  0.90% 13|~ 1) B Fa Scotiabank Mathaniel Holmes 5. sector perform 5.00 06/11/25
7 B EaBNP Pa?bas Exane Stefan Slmv_lnsh outperform 213.00 06,/10/25 0.90% |~ ) [l FaBNP Paribas Exane Stefan Slowinski ) 06/11/25 -37.28%
4 M B Bernstein Mark Shmulik market perform 185.00 06/09/25  0.00% [ ) [ [Fa BMO Capital Markets Brian J Pitz market perform 0.00 06/10/25  0.00%
5@ Hedgeye Risk Mana.. Andrew Freedman watch list 06/09/25 -2.89% |~ . B . .
5 Bl B Evercore ISI Mark S F Mahaney outperform 5.00 06/08/25  0.90% 71~ 4 B FaCantor If1tzgera1d Deepal Matl_'wanan overweight 0 06/10/25 35.73% g
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5 Bl FaBMO Capital Markets Brian J Pitz outperform 00 06/03/25  0.90% I 0 = . ;"”“‘P 5*?['3'-'”“95 t;’?_:'ﬂﬁ‘w;zei;ﬁ”a" ﬁ“‘l:;”"“hm 720.00 Egj: ggi ;g
o) B B Truist Securities Youssef Squali buy 00 06,/03/25  0.90% le a Flormngstar all an o S0
10) B FaCantor Fitzgerald  Deepak Mathivanan = neutral 00 06/03/25  0.00% I )@ Hedgeye Risk Mana.. Andrew Freedman 06/09/25 -37.28%
11) B FaMew Street Resear.. Daniel Salmon "Da.- | buy 0.00 06,/03/25 0.90% |~ 0) B B Edgewater Researc.. Joe Wittine outperform 06/09/25  37.28% 4
17) B FaBarclays Ross Sandler overweight 220.00 06/02/25  0.90% I 10) [ Fa Wolfe Research Shweta Khajuria outperform 0.00 06/08/25 40.27% 2
17) B Fa Citizens Andrew Boone market perform 06/01,/25 7.52% 4 |~ 11) B FaWedbush Scott Devitt outperform 0 06/05/25 37.28% 4
14) [l FaWolfe Research Shweta Khajuria outperform 190.00 06/01/25 -4.46% |~ 17 B B JP Morgan Douglas Anmuth "D.| owverweight 0 06/04/25 37.28% 4
15) B B Zacks Team Coverage neutra 182.00) 05/28/25  4.20% l~ 13) B Fa Arete Research Rocco Strauss neutral 00 06/04/25  0.00%
16) @ Fa Piper Sandler & Co Tom Champion overweight 195.00 05/28/25  0.90% I~ 14 = B |Zacks Team Coverage eutra 704.00 ;5f ; :f'_g 0.00%
mE Moffettl‘-lathansa:un L.. Michael Nathanson buy 22 05/28/25  0.90% 18|~ 15 B lliam 0'Neil & Co.. Derek Higa huy 16,/03 /25 g.773%
g Team Coverage buy 250.00 05/26/25 . l~ 16 Bl Fa Barclays Ross Sandler overweight 640.00 06/03/25 37.28% 4
B e R bé o 0008 : % 17 @  First Shanghai Sec.. Peter Han buy 740.00 05/29/25 37.28% 4
" /25/25 0.9 i ~ 1@ Sealand Securities Mengzhu Chen buy 757.00 05/29/25
19 . Ea. Canaccord Genuity Maria Ripps buy 0 05/19/25 37.28% 4
~ apital Harke... Rob Sanderson buy 0 05/15/25 37.28% 4
aniel Salmon "Da. buy 0 05/15/25 37.28% 4
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Choose Your Battlefield
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Is It a Bad Thing to
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MAPFRE AM

MAPFRE Asset Management

Thank you



