UPDATE AVI Family Holding Companies Fund AFHC

Investment Objective: To achieve long-term capital appreciation and to exceed the returns of the MSCI All Country World (ex U.S.)
Index through the active management of a focussed portfolio of listed equity investments in family-backed holding companies.

PERFORMANCE
FUND FACTS (Figures to 31 October 2023)

Top Ten Equity Holdings Total Return (in Euro €)
FEMSA 12.0
) AFHC Fund -5.2% -1.4% 0.0% 20.5%
Schibsted ASA 'B' 95
Aker ASA 91 MSCI ACWI Ex US -4.0% 2.0% 4.8% 10.2%
D'leteren 87
Christian Dior 6.2
News Corp 59 Portfolio Weighted Average Discount: 34.1%
Investor AB 'B' 5.0
IAC 5.0
Haw Par Corp 4.5 . .
_ Contributors / Detractors (in Euro €)

Berkshire Hathaway 4.3
TOTAL 70.2

FEMSA 54 12.0
Launch Date 1 December 2019 News Corp 6 5.9
NAYV as at 31 October 2023 €13,403,028 Bollore SE 5 38
NAV per share as at 31 October 2023 €211.41
Investment Advisor Asset Value Investors Limited
Shareholder Services SEl Investments - Global Fund Services Ltd
Fund Structure Irish Qualifying Investor Alternative Investment Fund Bl e -119 87
Minimum Investment €100,000 Schibsted ASA ‘B’ 119 95
Charges Annual management charge 1.0%

IAC -89 5.0
\Website www.assetvalueinvestors.com
EUR Share Class A IE0OOB51SYW 74

" Date of strategy inception: 1 December 2019.
EUR Share Class C IE0OB60B6BN99
THE FUND
Look-through Country Exposure Look-through Sector Exposure
(% of net assets estimated by AVI) (% of net assets estimated by AVI)
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