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Antonio
Manzano

Responsable de Renta Variable

BA Business Economics por la Universidad de
Exeter (UK)

CFA

CFA ESG

Experiencia de 12 anios en mercados
financieros.

Experiencia anterior:

* Equity Sales en BANIF y HSBC

* Gestor de Fondos de Inversion en Renta
Variable (Espafia/ Europa) en Allianz
Popular Asset Management

Equipo de gestion +30 afios de experiencia

Juan
Llona

Gestor Senior Renta Variable

Licenciado Administracion y Direccion de
empresas, Carlos Il Madrid.
Master en Mercados Financieros, IEB.

CFA, CAIA y FRM

Experiencia de 15 afios en mercados financieros.

Experiencia anterior:

* Investment Manager en Santalucia Seguros
* Gestor de fondos en Imantia

* Gestor de fondos en Alliace Group

* Risk Manager en Credit Suisse

Kevin
Alonso

Gestor Renta Variable

/|

Licenciado ingenieria Eléctrica y Comunicaciones
por la Universidad Metropolitana de Caracas
(Venezuela).

Madster en Finanzas: Bolsa y Gestion de
Inversiones (CUNEF)

Experiencia de 6 afios en mercados financieros.

Experiencia anterior:

* Project engineer en Honeywell and AdR
Engineering

* Auditor en PWC

* Risk Markets en Santander CIB
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Al final de la presentacion contestaremos a todas las preguntas que podéis enviar a
través del apartado “ preguntas y respuestas”, seran andnimas.

“CONFERENCIA VIRTUAL

Nuestras ideas de inversion
en Renta Variable Ibérica
y Europea |\

14 de julio| 12:00 horas

Q &
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N eguntas y respuestas
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Estrategias gestionadas: Iberia & Europa

Santalucia Espabolsa Santalucia Ibérico Acciones Santalucia Eurobolsa Santalucia Europa Acciones

Politica de inversion Renta Variable Espafia Renbta Variable lberia Renta Variable Eurozona Renta Variable Europa

Fecha lanzamiento 30 de enero de 2001 22 de mayo de 2015 30 de enero de 2001 10 de marzo de 2017

Comision de gestion 0,45% 0,75% 0,55% 0,55%

Benchmark Ibex 35 NR 85%lbex35 NR + 15%PSI20 NR Eurostoxx 50 Stoxx Europe 600

Patrimonio 130M EUR 75 M EUR 187 M EUR 26 M EUR
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Filosofia de inversion

N RASAEIAEsssEssasEsssERsnARERE, EtNNERAAssEsssEEsssssEnssERne, LrtRRNARRRI RN AR RN R R R RN,

¢ Nos gustan las empresas : o wrad =
:  Somosinversoresde : ; : : de calidad, no : : ‘? claconcen _ra .? el
: E 3 Somos analistas : 4 : { ideas de convicciéon
: largoplazoconsesgo : Rindimentales : : apalancadas, con : : (maximo5%-6% por :
: “Buy and Hold” ;3 ; i negocios crecientesy  : : ik )° P :
g E ; 4 . v : 3 compafiia :
Y E 3 3 : ventajas competitivas  } : P :

: : : No invertimos en : : No estamos ;

: No hacemos : : : : ! ;

: ket timin : : aquello que no : : obsesionados con el ]

F mar . ; 3 entendemos ] : indice de referencia

santaluCia pgeEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE :

" B ASSET MANAGEMENT B ®



¢Qué es calidad?: +Retorno -Riesgo

Histéricamente las compafias de calidad han demostrado consistentemente mejores resultados que otras
estrategias: la prima de calidad es PERMANENTE, no ciclica.

Grandes barreras de entrada: Oligopolios, monopolios.
Crecimiento estructural (precios y/o volumen).
Compra repetida no discrecional.

Capacidad de reinversién de capital a altas tasas.

QI

Bajo endeudamiento.

180

<«' No deterioro en la g.
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Rentabilidad ajustada al riesgo

SANTALUCIA IBERICO ACCIONES SANTALUCIA EUROBOLSA
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*Datos a 1 afio por citywire a cierre de mayo de 2022
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Evolucion fondos nacionales vs. Peers: TOP 5 Santalucia Ibérico Acciones

fpeael)

‘M\ J’\f‘:}:."ﬁ SN \ H" /\-g.
A .'\}In] Tt 'Mr
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Normalized As Of 07/12/2017 Metavalor FI - Net Asset Value (NAV) 93.7%57 60
[ Bankinter Bolsa Espana FI - Net Asset Value (NAV) 84.5]31-96 M Gesconsult Renta Variable FI - Net Asset Value (NAV) 105.490005
M Bestinver Bolsa FI - Net Asset Value (NAV) 2.769524 M Eurovalor Bolsa Espanola FI - Net Asset Value (NAV) on 3/4/21 W.557228
M March Intemational = Valores Iberian Equity = Net Asset Value (NAV) 106.035957 M santalucia Iberico Acciones FI = Net Asset Value (NA\ 99108
1 Sabadell Espana Dividendo FI = Net Asset Value (NAV) 91.333931 M Cobas Iberia FI - Net Asset Value (NAV) *.73767] v
M EDM-Inversion FI - Net Asset Value (NAV) 91951195 M AzValor Tberia FI - Net Asset Value (NAV) 87.486824 50
« 11BEX 35 NET RETURN INDEX - Last Price 88.359489 M Horos Value Iberia FI - Net Asset Value (NAV) 107.257408
M Santalucia Espabolsa FI - Net Asset Value (NAV) 90.737816 Il Magallanes Iberian Equity FI - Net Asset Value (NAV) 100.19912
Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun
2017 2018 2019 2020 2021 2022
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Evolucion fondos europeos vs. Peers: TOP 5 Santalucia Eurobolsa

Normalized As Of 07/14/2017

I santalucia Eurcbolsa FI (EUR) = Last Price 106.29044

1| STOXX Europe 600 (Net Retun) EUR (EUR) - Last Price 120.53727

1| EURD STOXX 50 Net Return EUR (EUR) - Last Price 109.58906 180
Il Cobas Interacional FI (EUR) = Last Price 89,21513

M Bestinver Internacional FI (EUR) - Last Price 97.70838

Ml Horos Value Internacional FI (EUR) - Last Price 12110943

M Fondmapfre Bolsa Europa FI (EUR) - Last Price 93,36452

I Azvalor Intemmacional FI (EUR) = Last Price 156,68053 Iii

[ Magallanes European Equity FI (EUR) - Last Price 120,1398

I Trea NB Valor Europa FI (EUR) - Last Price T7B.67846 |
M santalucia Europa Acciones FI (EUR) = Last Price 100,10925 |
I Dunas Seleccion Europa FT (EUR) - Last Price 95,08679 |
M Okavango Delta FI (EUR) = Last Price 66,12658 - Y
M BBVA Bolsa Europa FI (EUR) - Last Price 12251533 . - | / 140
M Caixabank Bolsa Dividendo Europa FI (EUR) - Last Price 118.92921 ot r’p - i
M March Europa Bolsa FI (EUR) - Last Price 94,08347
M Ibercaja Bolsa Europa FI (EUR) - Last Price 91,78881
109.58906
AT
89.21513
“:‘M' &
/M '
A
¥
60
40
Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun
2017 2018 2019 2020 2021 2022
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Evolucion YTD: contribuidores y detractores

® ®

ESPANA EUROPA ESPANA EUROPA
Tubacex Tenaris Talgo Zalando
Caixabank Shell Atento Danieli
Shell Total Energies Allfunds Veralia
Galp Bayer Inditex IMCD
Sonae Atlantia Cellnex Montana
Aerospace
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Movimientos en la estrategia espanola e ibérica

INCREMENTOS \ 4 DISMINUCIONES
GRIFOLS gaip @) @ /4
Viscipfan * U . S
.ﬁ. é;é%ig?ﬁ vidrala
e .| ( PROSEGUR I
MNDITEX /L\th_,lsc‘-;J @ allfunds — e N,‘ER}“,IN
Bilsyn - : -

TUBAGEX
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Movimientos en las estrategias europeas

INCREMENTOS V  oisminuciones

GRIFOLS Cifineon (9 m
JosT ‘d\ . eni o |
dﬁl as @ ? Atlantia

SIEMENS ., zalando
Healthineers

’z‘ ASMNL TotalEnergies euroaAPi
A MAN I

cwe SUSE AONTANA E- DANIELI Meerl = Tenaris
Smurfit Kappa : PROPERTIES =0 FREEPORT-McMoRAN
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Principales posiciones

TALGO SA 5% TUBACEX

FERROVIAL SA 5% ALANTRA PARTNERS, SA 4%
INDITEX SA 4% AMADEUS IT HOLDING 4%
TUBACEX 4% FERROVIAL SA 4%
MERLIN PROPERTIES SOCIMI SA 4% TALGO SA 3%

ELIS SA

BAYER AG 3%
DANIELI & CO 3%
COCA-COLA EUROPACIFIC

[NERS PLC 2%

IMCD GROUP

2%

SANTALUCIA SANTALUCIA IBERICO SANTALUCIA SANTALUCIA EUROPA
ESPABOLSA ACCIONES EUROBOLSA ACCIONES

ELIS SA

DANIELI & CO 3%
BAYER AG 3%
MONTANA AEROSPACE AG 2%
COCA-COLA EUROPACIFIC

‘NERS PLC 2%
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DIPLOMA PLC

DIPLOMA PLC b%
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Diploma PLC: La compaiiia DIPLOMAPLC

> Distribuidor de productos de valor afiadido para farmacéuticas e industriales.
> Fundada 1931

> £2.970M de capitalizacién

> 3 divisiones

> Descentralizacién en toma de decisiones

»  40% EEUU, 40% Europa, 20% Canadda/Australia

> Productos bajo coste y criticos, comprados via OPEX (recurrencia)

> ROCE >20%, FCF/Ventas 14%, BPA medio +12%, P/E fwd 23x
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Diploma PLC: Divisiones DIPLOMA PLC

Controls

Revenue: £343.3m
+16% +119%

In lale Reported

Adj operating profit: £72.4m
21.1% +480bps

Margin

* International Controls
underlying growth 8%

+ WCW
underlying growth 26%
* Margin +480bps:
— Full year benefit of FY
2020 restructuring
— WCW accretion
— Operational leverage

SANtAlUCIA o o o o o o 1 o O NN 2o
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Seals

Revenue: £263.7m
+7% +9%
Inderlying Reported

Adj operating profit: £46.5m
17.6%

Qrgin

* North American Seals
underlying growth 5%

* International Seals
underlying growth 9%
* Margin +90bps:
— Operational leverage
— Investment in growth

Revenue: £180.4m

+149% +29%

Inderlyir g Reported

Adj operating profit £43.2m
23.9% +210bps

* Underlying growth 14%,
including £9m of
ventilator sales

* Margin +210bps:

— Travel-related cost
savings

— Operational leverage

— Acquisition accretion



Diploma PLC: Life Sciences DIPLOMA PLC

> Distribuidor de productos de valor afiadido para farmacéuticas e industriales.
> 23% ventas, 27% EBIT

> Canada, Australia y crecimiento en Europa

> Acuerdos de distribucion a largo plazo

> Instrumentos (1/3) y consumibles (2/3) para cirugias y pruebas diagndsticas

»  Particularidad demografica y geografica Australia y Canada dificulta competencia

Progress in 2021

Sector revenue mix’ * Product pipeline in surgical/diagnostics underpins

® Testingand 45% strong growth
Diagnostics « Diversifying and growing in urology, obesity
@ Surgical 24% s ! !
® Critical 13% gynaecology
® Gl 8% * Europe: acquisitions of quality Scandinavian
Others 10% businesses S&W/Kungshusen

* Pro forma

* Disciplined portfolio management: al-CBISS disposal

santaluCia peEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE

" B ASSET MANAGEMENT B ®



Diploma PLC: Controls DIPLOMA PLC

N 45% ventas, 45% EBIT

»  Componentes industriales, cableado, conectores y cierres

> Distribucion a todo tipo de industrias: Aeroespacial — Alimentacién — Renovables
> Reciente adquisiciéon Windy City Wire

»  Servicio posventa, soluciones técnicas a medida

Progress in 2021

Sector revenue mix « Strong recovery in International Controls through

® Wire & Cabling 57% product/customer diversification
: Interconnect 22% « WCW: US scale, fast-growing end segments and
Fasteners 1% market share potential

® Fluid Controls 7%

Adhesives 39 * H2 acquisitions (AHW/SWA) build scale/

diversification in Specialty Fasteners and Wire & Cable

* Pro forma

* Adhesives: Techsil acquisition starts exciting new
business line
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Diploma PLC: Seals DIPLOMA PLC

N 32% ventas,29% EBIT

»  Cualquier interfaz entre componentes que impida una fuga
»  Entrega 24h en todo el territorio americano

> Ventaja competitiva de escala

> Requiere mas inventario

»  Servicio posventa, soluciones técnicas a medida

Sector revenue mix" Progress in 2021

® lntarnvitional 425 = Strong underlying growth of 7% after a resilient 2020

Seals » Successful transition to Louisville facility
@ N.American  24% o . .
Pl « Acquisitions in OEM/MRO in US (PDI) and Australia
® US Industrial 22% (FITT) building scalable platforms for growth
o « Disciplined portfoli : Kentek disposal
o S (MRS (o isciplined portfolio management : Kentek disposa
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DIPLOMA PLC

Diploma PLC: Mercado fragmentado, permite adquisiciones

> Compras <10x EV/EBIT, DPLM media 10 afios 17x = arbitraje multiplo

Mid-single-
digit

Revenue
Acquisitions growth

underlying

2021: a record year for acquisitions

During 2021 we invested £456m in ten strategically important acquisitions to accelerate our growth; we remain disciplined in our approach
1o acquisitions and have an active pipeline.

) Life Sciences

CE) HSP Y | ozmp RITTO B s

-l ’
KUNGSHUSEN
TECHSIL
WINDY CITY Wik Simonsen & Weel
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Diploma PLC: Tesis de invers DIPLOMA PLC

»  Gran generadora de caja, con beneficio contable de calidad
(100% FCF/beneficio neto)
Sustaining our track record of compounding growth
»  Oportunidades de reinversion

Revenue growth Adjusted EPS growth TSR growth Dividend growth
(€m) (pence) (TSR index 2011 =100) (pence)
13% p.a. 12% p.a. 27% p.a.! 14% p.a.'

> Critico para las industrias en las que opera

> Buen precio de compra

> Esperamos que siga componiendo a niveles superiores al
10%

B ¥T BN

451.9

<
x
RBMB ¥

5 U B R 22A

s
-
ﬁﬁ )
20 2 7B RN

235 UMB BT B ”BUS

1 10-year compound.

> P.O. hoy: £33
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Infineon

Infineon
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Infineon: Automotive division (ATV)

ATV revenue and Segment Result Margin

FY21 revenue split by product group

Automotive semiconductors (2021 total market: $46.7bn; +31.5% yoy)

[EUR m] [ : o memory ICs
| CAGR(rygpv21): 12.8% Infineon
MCUs NXP
3,503
2,656 2,989 3,284 3,521 Renesas
Texas Instr.
STMicro
sensors
FY16 FY17 FY18 FY19 FY20 FY21
power (incl. SiC)
mm ATV revenue —ATV Segment Result Margin
Key customers
*APTIV: Astemo i BorgWamer BOSCH ;. i4z (@ntinentals DENSO &

LEAR.

CORPORATION

PMando Aw

viesco

TECHNOLOGIES

Nider /020 veoneer

@

Infineon AURIX™ revenue development over time

ADAS/AD Domain and zone control

Powertrain Classical safety
> ICE engine management ) power steering
» ICE transmission ) braking
» XEV motor control ) airbag
,CM"-; CAGR: +25%
FY21 FY25e FY21 FY25e

santalucia
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» camera host control
» sensor fusion host control
» radar signal pre-processing

» drive domain
» body & convenience domain
) zone control

CAGR: +29%
CAGR: +61%

I

Fy21 FY25e

FY21 FY25e

WICE ®non-power Hpower

ICE MHEV FHEV PHEV,
BEV3
MCuUs Power

Bosch Renesas Infineon
Infineon NXP 24.9% STMicro
onsemi 10.6% Infineon Texas Instr.
ADI Texas Instr. ‘onsemi
Melexis Microchip Rohm
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Infineon: Industrial power control (IPC)

Automation

IPC revenue and Segment Result Margin FY21 revenue split by product group (indicative) ~35%
. m]’—{ CAGR 75%
(FY16-FY21) { - ﬁ @ discrete IGBTs
i 845 ~26%
1,418 1,406 4
IGBT modules i sliance
. driver ICs
~17%
IPMs
FY16 FY17 FY18 FY19 FY20 FY21 i -~
== |PC revenue —IPC Segment Result Margin
Key customers
— ~9%
' == pEoE o ans
ABB ALSTOM GT3ERE Dufd  &Zcowwno o~ @ LG (Widea OMRON
Rockwell Schneider SEMIKRON
Aufomation ST Aeeew  SIEMENS % SUNGROW  Vestas  YASKAWA i

Discrete IGBTs IPMs IGBT modules?!
2020 total market: $1.59bn 2020 total market: $1.43bn 2020 total market: $3.63bn
Infineon Mitsubishi Infineon
Fuji Electric onsemi 17.1% Fuji Electric [N 11.4%
Mitsubishi Infineon 11.6% Mitsubishi [ 9.7%
onsemi Fuiji Electric 11.2% Semikron [l 5.8%
Toshiba Semikron 5.5% Vincotech [l 3.3%
STMicro Sanken Electric 3.0% Starpower W 2.8%
Littelfuse STMicro ] 2.4% Hitachi W 2.7%
Renesas ROHM Semi J§ 1.7% Danfoss [l 2.5%
MagnaChip Hangzhou Silan [ 1.6% Hitachi ABB PGS [ 2.3%
Hangzhou Silan Jilin Sino-Micro , 0.9% Bosch W 2.1%

santalucia ---------------------------------------28
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Infineon:Power and sensor systems (PSS)

PSS revenue and Segment Result Margin

FY21 revenue split by product group

[EURm]
’—{ CAGR pysg.mvary 99% }—1

3,268

other (incl. HiRel)

2,560 MOSFETs
2041 2148 2318 2445 RF:# sensors (incl. SiC, GaN)
~5%
FY16 FY17  FY18  FY19  FY20  FY21
= PSS revenue —PSS Segment Result Margin RowerlCs —17%
Key customers
amazon /= Advenced o8t | BOEING nlllnllh . Z Google
Allbaba cor fremy  BaiBEE [ EYSED. @ Anera 2 g P
Goertek INSPUr uTEW 177 NOKIA SAMSUNG solanEEF  7TE —
~25%
Computing Communications Smartphones Consumer £

» data center » base stations.

» enterprise server » backhaul cellular

» PC, notebook infrastructure

) peripherals » 5G massive MIMO

» chargers and » telecommunication
servers

adapters

santalucia
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Industrial

smartphones » eBikes, eScooter » power supplies
mobile devices » multicopter » EV on-board
; charger
wearables » gaming 4
» charging
USB Type-C, » TVsets infrastructure
USB:Type-C.PD » smart home » PV inverter
» power tools
lighting

EEEEEEEEEEEEEEEEEn

Discrete Power MOSFETs!
2020 total market: $8.1bn

Infineon

onsemi

STMicro

Toshiba

Renesas

Alpha and Omega
Vishay

China Resources
Nexperia

Hangzhou Silan

2020 MEMS die market share
total market: 6.0bn units
Infineon 44.2%
Knowles 38.3%
MEMSensing 6.8%
Omron 3.5%
NJRC 26%
Power ICs?

2020 total market: $24.3bn

I, 24.4%

I 12.4%
I 8.8%
I 7.7%
. 5.1%

. 49%

e 47%

I 3.9%

. 3.8%

W 22%

Texas Instruments [ 15.8%
Infineon NG 5.2%
Analog Devices [N 7.2%
Qualcomm [N 6.4%
STMicro [N 5.8%
onsemi [N 4.7%
MediaTek [N 4.3%
Maxim [N 3.6%
Dialog [N 3.6%
Renesas [N 3.6%

Industry 4.0
i.-------------------- 29



Infineon: Connectec secure systems (CSS)

CSS revenue and Segment Result Margin

FY21 revenue split by product group

Edge Al to offer additional growth opportunities as inference workloads move to device level

CAGR ey16ryar) 14.7% }—l

MCUs

7Q

FY16

FY17
mmCSS revenue

FY18

Key customers

—CSS Segment Result Margin

1,397

FY19 FY20 EY21

connectivity

Cloud Al

» Public and private clouds offer scalability
and flexibility

» Growing performance demand
with higher power consumption

security ICs (ASIC/SoC/FPGA/CPU/GPU)

AdvaniDe’

() oemia

Lenovo

@ cpi card group

# fitbit.

PERFECT
B2 Microsoft Plgstfe P '
y i

O EN

Edge Al
» Smart subsystems offer low latency, improved privacy, higher power efficiency

» Growing solution demand for e.g. image and object recognition, autonomous material
handling, predictive maintenance, and human-machine interface

TR

®®

Edge Al 2/ N
e 36
Edge Al sensors neural network tinyAl
@9 gk
r;or:nn(;vlty smart power

@

THALES

HARMAN
— Power supply (AC-DC)
Power conversion (DC-DC)

SONY

Industrial
and
Consumer
loT

~67%

Payment,
D, -
Ticketing

~33%

B

santalucia

" B ASSET MANAGEMENT B ®

Security ICs (excl. NFC controllers; excl. NFC eSE)
2020 total market: $2.8bn

Security ICs (excl. NFC controllers; excl. NFC eSE)
2020 by application

\
NXP

204%
Samsung 17.1%
STMicro _ 12.7%
CEC Huada - 8.5%

‘Smart sensors with Al capabilities
Embedded control i ;
Smart power, i Y i

ivity and edge Al accelerators
depl services

Examples of target applications

others (incl. ticketing,

transportation, access

control, others); 13%
embedded

SIM; 8% '
authentification;
9%

government ID;
14%

payment; 37%

mobile communications (incl.
std. SIM, SWP SIM); 19%

ommarchl Lighting

(NN NN O I O O OO NN N NN NN NN N N NN DN O NN NN DN NN DN N DN NN DN DN N DN RN RN BN BN NN o




Infineon: Diversificati Gafneon |

FY21 revenue of €11,060m by target application

industrial and consumer
loT; 7% powertrain ICE; 8%

N\:Ev (incl. MHEV); 7%
CSS

payment, identification, ticketing; 6%

other PSS; 2%

industrial: 7% safety excl. ADAS; 6%

13%

ADAS; 5%
PSS
29%

consumer: 9%

comfort, premium; 11%

IPC

communications; 1% 14%

U ~v ‘ infotainment; 3%
computing; 5% l# ' Welmeingei.
other IPC; 1% | Q-‘ TV; 4%

power infrastructure; 1% ! drives; 5%
transportation; 1% renewables; 4%
home appliances; 2%

smartphones; 5%
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Infineon: Source of revenue

FY21 revenue by region Revenue by sales channel

Dustnbutlon
Top-10 direct customers*
Americas EMEA (excl. Germany)
Japan ‘

& BOSCH  (@ntinental’ Ahﬂ]ﬂ DENSO -&Q.

.'WNE:!'
10% e one samsune  SIEMENS Viesco (7P
b

intron i it Top-10 direct
m ®E Distribution and e o

EMS partners
APAC (excl. l“"'Ef

GC, Japan) macnica
16%
‘ir
B EMS partners*
Mainland China, 2z RUTRONIK .
Hong Kong . ) i s . other direct
29% GC (excl. Mainland China, ﬂ 1 customers
Hong Kong) ﬁ ex
9%
L) E._. Foxconn | * in alphabetical order
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Infineon: Long term opportunities

SiC revenue development SiC power devices'
2021 total market: $1,137m

ST Micro
~$1 b Il revenue i
Wolfspeed
m Automotive Rohm
onsemi
Mitsubishi
= Industrial
Strengthening #2 position in SiC device market
Highest yoy growth of all peers
» Broadest portfolio fits customers' individual needs
I Mid- » Scalable portfolio allows for easy and seamless
20ies upgrade from IGBT to SiC-based inverters
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Infineon:

> Lider en los mercados donde opera.
~  Leader in the markets where it operates.

> Altas barreras de entrada, especialmente en el area de Automocion dados los tiempos y
requisitos de testeo.
~  High barriers to entry, especially in the Auto division since testing times are much longer
(reliance). Tocncloay

STMicro, GlobalFoundries

> Las industrias donde la compaiiia posiciona su product tiene perspectivas positivas de plan new $5.7 billion French

crecimiento.

chip factory

~  End-markets have healthy growth prospects.
> Buena visibilidad en el negocio.

~  Good visibility.

; . . X . oL Expansion of SiC and GaN capacity follows our long-term strategy (|nﬂneon
> Margenes operativos a lo largo del ciclo convergen a un nivel superior al histérico. Alrededor > €2bn investment to build a 3¢ module at our site in Kulim

del 19%
. . R . Rationale
~  Average operating margins across the cycle are now set above historical levels. Around
1 9 % » Seize structural growth opportunities linked to electrification

» Prepare manufacturing cluster for acceleration of WBG

» Create higher resilience of WBG supply by further expanding
capacities with Kulim 3 and in Villach

>  Los clientes reconocen mas lo critico del producto. Consiguiendo mayor poder de negociacion.
~  Now more critical to the customer. ASP should offset volume decline in the lower part of
the cycle.
> En fase de inversion. Una vez finalizada la ampliacidn de capacidad el CAPEX se vera reducido.
~ Investment phase. Once expansion of two plants is finished. CAPEX reduction.

» Leverage economies of scale

> FCF margin (%) > 10%
> TP = 38.00€ (+70% incluyendo dividendos)
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santalucia
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Sabes &AOI‘I‘A"‘, sabemos invertir.

www.santaluciaam.es

SIGUENOS EN

DISCLAIMER:
El presente documento ha sido i A con fines inf ivos y no consfituye una o!ena de compra o venta de \faiores ni de realizacion de
operacion financiera alguna. Este informe fiene caracler cial, quedando prohibida su distribucion, rep: ion 0 ion sin el permiso previo de
Santa Lucia Asset Management, SGIIC, SAU




