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Description

The BOV Investment Funds is an open-ended UCITS umbrella contractual fund licensed by the Malta
Financial Services Authority as a collective investment scheme pursuant to the Investment Services Act
(Cap. 370, Laws of Malta and the UCITS Directive) as amended from time to time. The BOV Investment
Funds were established by way of a Deed of Constitution under the Laws of Malta entered into by and
between BOV Asset Management Limited and Bank of Valletta p.l.c. on 6 December 2016 and
amended on 9 November 2023.

As at 31 October 2025, the BOV Investment Funds consists of six separate sub-funds, the BOV
Balanced Portfolio Fund, the BOV Conservative Portfolio Fund, the BOV Growth Portfolio Fund, the
BOV Capital Guaranteed Fund 2027, the BOV Capital Guaranteed Fund 2026 and the BOV Capital
Guaranteed Fund GBP 2027 (each the “Fund” and collectively the “Funds”). The BOV Investment Funds

have no employees.
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BOV Investment Funds

Investment Manager Commentary
May 2025 — October 2025

Market Overview

Equities

Between May and October 2025, equity markets in Europe and the United States showed strong performance
despite a backdrop of trade policy uncertainties, evolving monetary policies, and sector-specific trends. The period
began with volatility as the announcement of new US tariffs caused sharp market declines. However, when these
tariffs were temporarily suspended and trade discussions commenced with firm deadlines, markets rebounded.
Investor confidence was further supported by easing recession fears and strong corporate earnings, especially
within US technology and communication services sectors, where companies linked to artificial intelligence
experienced a notable recovery after earlier weaknesses.

Healthcare and energy sectors lagged during this time; healthcare faced pressure from US regulatory efforts to
lower drug prices, and energy was impacted by weak oil prices. Although US GDP shrank briefly in the first
quarter due to inventory adjustments linked to tariff concerns, steady employment and solid economic data helped
sustain equity gains. June’s passage of fiscal legislation extending tax cuts and boosting defence spending
provided additional market impetus.

In Europe, equities were buoyed by industrials and real estate sectors, supported by increased defence spending
commitments. The European Central Bank’s two 25-basis-point interest rate cuts and moderating inflation helped
fuel regional market gains. UK equities also rose solidly, led by industrials, telecommunications, utilities, and real
estate, with monetary easing by the Bank of England adding support even as inflation persisted above target.

As the summer progressed, global equity markets gathered momentum fuelled by growing demand for Al
technologies, better-than-expected earnings, and expectations of accommodative central bank policies. The US
S&P 500 and Nasdaq reached record highs, driven by technology sector. Market concentration became a focal
point as the largest technology firms accounted for an increasing share of market capitalization. Despite fading
headline trade risks, companies worldwide continued to reconfigure supply chains to reduce reliance on the US
and China, adding an element of ongoing uncertainty.

The Eurozone experienced gradual improvements, with financials, industrials, and healthcare sectors leading
gains. Political uncertainties in France and weak foreign demand tempered enthusiasm. Inflation aligned with
ECB targets, though growth remained modest. Banks benefited from strong earnings but tightened credit due to
subdued business demand.

In October, equity markets sustained gains. The US market, led by Al-related stocks, recorded multiple new highs
supported by a Federal Reserve rate cut. While concentration risk in the market increased and some economic
data showed signs of slowdown, a US-China trade truce late in the month eased geopolitical concerns. European
equities rose modestly, led by value stocks, with ongoing political instability in France and cautious investor
sentiment. The ECB held interest rates steady, signalling a pause pending clearer economic data. UK equities
advanced supported by dovish Bank of England signals and favourable currency and commodity movements,
particularly benefiting energy and mining sectors.

Overall, the equity market displayed resilience with sector selection and macroeconomic monitoring critical amid
persistent geopolitical tension and evolving trade policies. This period highlights ongoing opportunities balanced
by caution around structural and economic uncertainties.
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Fixed Income

The second quarter was defined by rising geopolitical tensions, primarily from US tariffs and events in the Middle
East. Recession fears spiked early in the quarter following the US “Liberation Day” tariff announcements on April
2nd, which were larger and broader than expected (a 10% tariff on all US imports and higher reciprocal tariffs).
However, these fears faded after a 90-day suspension was invoked for negotiations, signalling a more conciliatory
approach, particularly toward China.

Over this period, the market shifted focus between monetary and fiscal policy as concerns over debt sustainability
rose. This was most evident in the US, where the "Big Beautiful Bill" approved by the House in June was judged
to worsen US debt dynamics. Consequently, Moody’s credit rating agency downgraded the US sovereign rating
to Aal, citing the increased burden of financing the budget deficit. This event marked the peak for US Treasury
yields during the quarter, and other high-deficit countries felt the pressure. A mix of worsening fiscal conditions
and a supply/demand imbalance pushed the 30-year Japanese government bond yield to an all-time high of 3.2%.

On the monetary side, in the US, signs of a weakening labour market and well-behaved inflation increased the
likelihood of an interest rate cut. The Federal Reserve delivered a 25-basis point cut in September (to 4.0%-
4.25%), a move that was fully priced in by markets. This action, along with voting patterns that eased concerns
about the Fed's independence, caused the yield curve to reverse its previous steepening trend. In October, the
Federal Reserve enacted another policy rate cut, citing a softening labour market, which provided a strong tailwind
for Treasury markets.

The Bank of England cut its base rate to 4.25% in May, and 4.0% in August but signalled a gradual approach. The
UK ’s fiscal position remained a concern, with borrowing data coming in £11.4 billion higher than forecast. As a
result, Gilt yields also rose. In Japan, political pressure to increase public spending drove weakness in its
government bond market. The Bank of Japan held rates at 0.5%, despite inflation being well above its 2% target.

The European Central Bank (ECB) cut its main policy rate twice, ending at 2%. Across major markets, yield
curves steepened, meaning yields on longer-dated bonds rose comparatively more. Higher yields were driven by
the resolution of tariff uncertainties (a 15% baseline tariff was agreed upon for most EU goods) and signs that
Germany’s increased fiscal spending would boost the domestic economy. Markets now believe that the ECB,
which held rates steady in 3, has ended its rate-cutting cycle. French government bonds lagged, however, after
Prime Minister Bayrou lost a confidence vote regarding deficit reduction, leading Fitch to downgrade France’s
rating to A+ due to ‘political fragmentation’ and a ‘weak fiscal record’. This contrasts to the notable resilience
seen in peripheral European government bond markets.

Credit markets showed remarkable resilience. Returns were positive across sectors, supported by high all-in-yields
and low net issuance. Credit spreads initially widened after "Liberation Day" but quickly retraced. US investment
grade (IG) spreads tightened to below pre-announcement levels, outperforming government bonds. This
supportive backdrop also benefited high yield (HY) credit. Both US and euro HY markets outperformed their I1G
counterparts, albeit with greater volatility.

Fund Activity

BOY Conservative Portfolio Fund
BOYV Balanced Portfolio Fund
BOV Growth Portfolio Fund

From May to October 2025, the BOV Conservative, BOV Balanced, and BOV Growth Portfolio Funds each
displayed measured and adaptive investment decisions, guided by a careful reading of global events and sectoral
shifts. Throughout the interim period, the strategies balanced risk management with capitalising on market
opportunities, achieving alignment with prevailing macro and microeconomic developments.

A central theme across all three funds was active management in the face of escalating geopolitical tensions,
particularly those surrounding the US and the Iran-Israel conflict. Initial moves focused on raising cash by paring
back broad exposures, within both equity and fixed income buckets, providing portfolios with resilience against
anticipated volatility. This careful step allowed the investment manager to redeploy capital towards instruments
and sectors that offered a more attractive risk-reward profile in unsettled conditions.

Within the BOV Conservative Portfolio Fund, the strategy involved a pronounced preference for euro-
denominated investment grade bonds, clearly avoiding US debt out of concern for fiscal stability and sensitivity
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to interest rates. Tactical allocations emphasized the belly of the curve, leveraging five-year maturities to balance
yield and duration requirements. Specific trades included building positions in new issuances such as the BBB-
rated BOV bond, chosen for its yield advantage and lower interest rate risk compared to broader market
alternatives. Elsewhere, the fund opportunistically secured exposure to segments offering stability in turbulent
conditions, always prioritising a conservative investment strategy.

The BOV Balanced Portfolio Fund further demonstrated a versatile approach, blending income-seeking fixed
income trades with active equity rotations. When political risks flared in June, the fund reduced equity exposure
and channelled liquidity equally between short-term USD credit and intermediate-term euro investment grade
holdings, echoing a preference for credit quality and duration control. Sector rotations followed, most notably a
shift out of utilities and into European financials by August. The rationale for this adjustment stemmed from an
improving outlook in the financial sector, and managers sought to harmonize sector tilts across all three portfolio
strategies. At the same time, the Balanced Portfolio Fund tactically increased exposure to technology and
selectively targeted direct equity investments, moving away from broad market ETF positions. The goal was to
capture upside from strong earnings results and supportive analyst views in the tech sector, while maintaining a
balanced approach toward income and growth.

The BOV Growth Portfolio Fund anchored its activity in flexible asset allocation with an emphasis on sector plays
designed to capture higher returns in favourable conditions. In the wake of market volatility, the growth strategy
prioritised raising liquidity but quickly pivoted to invest the proceeds in sectors and regions where research
signalled robust performance. This included rotating into technology stocks after positive earnings and boosting
exposure to US equities following encouraging developments in trade policy and macroeconomic indicators. The
growth fund strengthened positions in technology, moved decisively into higher-growth indices such as NASDAQ
and Russell 1000 Growth, and favoured targeted investments in specific names for superior risk-adjusted returns
relative to broad market exposures. The fund also increased consumer discretionary allocations in response to the
likelihood of monetary easing, highlighting a readiness to prospectively benefit from shifts in central-bank policy.

Throughout the review period, careful rebalancing and sector adjustments were seen across all three BOV
Portfolio Funds. The Investment Manager consistently prioritised aligning asset class weights and regional
exposures with both evolving market realities and stated strategy objectives. Over the period under review,
decisions were informed directly by liquidity needs, changing yield dynamics, sector performance, and ongoing
developments in global trade and policy arenas.

Objectives, Performance and Distribution

BOYV Conservative Portfolio Fund
Investment Objective

The BOV Conservative Portfolio Fund aims to provide a combination of income and long-term capital growth by
investing in a diversified portfolio with a low to medium risk investment strategy.

Fund Performance - Accumulator Class of Units

During the period from 1 May 2025 to 31 October 2025, the unit price of the BOV Conservative Portfolio Fund
accumulator class of units increased by 5.45% from €0.9948 to €1.0490.

Fund Performance - Distributor Class of Shares

During the period from 1 May 2025 to 31 October 20235, the unit price of the BOV Conservative Portfolio Fund
accumulator class of units increased by 5.45% from €0.8113 to €0.8555.

Income Distribution

The dividend declared during the year under review in respect of the distributor class of units is listed under note
4 of the interim financial statements.
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BOYV Balanced Portfolio Fund
Investment Objective

The BOV Balanced Portfolio Fund aims to provide long-term capital growth by investing in a diversified portfolio
with a medium risk investment strategy.

Fund Performance - Accumulator Class of Units

During the period from 1 May 2025 to 31 October 2025, the share price of the BOV Balanced Portfolio Fund
accumulator class of shares increased by 10.91% from €1.2312 to €1.3655.

Fund Performance - Distributor Class of Units

During the period from 1 May 2025 to 31 October 2025, the share price of the BOV Balanced Portfolio Fund
accumulator class of shares increased by 10.90% from €1.0890 to €1.2077.

Income Distribution

The dividend declared during the year under review in respect of the distributor class of units is listed under note
4 of the interim financial statements.

BOV Growth Portfolio Fund
Investment Objective

The BOV Growth Portfolio Fund aims to provide long-term capital growth by investing in a diversified portfolio
with a medium to high-risk investment strategy.

Fund Performance

During the period from 1 May 2025 to 31 October 2025, the unit price of the BOV Growth Portfolio Fund
increased by 16.33% from €1.3849 to €1.6111.

Fund Activity

BOYV Capital Guaranteed Fund 2027
BOYV Capital Guaranteed Fund 2026
BOYV Capital Guaranteed Fund GBP 2027

Commentary

The BOV Capital Guaranteed Fund 2027 (“the CG Fund 2027”) is a sub fund of the BOV Investment Funds.
The Investment Manager intends to seek to achieve the CG Fund 2027’s investment objective by investing
predominantly in listed Euro denominated debt securities, whether corporate, supranational and/or sovereign, the
majority of which shall be rated Investment Grade and having a maturity of close to but less than the maturity of
the CG Fund 2027 at the point of investment. The CG Fund 2027 was launched on the 20th November 2023
locking in attractive yields in advance of the first dealing date on the 15th December 2023.

Most of the underlying instruments held are euro denominated plain vanilla corporate investment-grade bonds
comprising of a sectorial mix of financials and non-financials across the US, UK and EU to deliver yield across a
well-diversified portfolio. The remaining minority are euro denominated zero-coupon and fixed coupon
government bonds to meet the distributions at specified dates.

Following the first dealing date of the CG Fund 2027, the Investment Manager utilised net cash available post
initial receipts, coupon receipts and trimmed government bonds more than amounts earmarked for the first and
second distributions to increase duration and yield by allocating available funds to the corporates bucket. To this
end, the buy to hold-to-maturity investment strategy was maintained by the Investment Manager merely adjusted
for timing delays and enhanced to capitalize on favourable yields to maximize yield generation over the term.
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The BOV Capital Guaranteed Fund 2026 is a sub fund of the BOV Investment Funds. The Investment Manager
intends to seek to achieve the Fund’s investment objective by investing predominantly in listed Euro denominated
debt securities, whether corporate, supranational and/or sovereign, the majority of which shall be rated Investment
Grade and having a maturity of close to but less than the maturity of the CG Fund 2026 at the point of investment.
The Fund was launched on the 28 March 2024 locking in attractive yields in advance whilst matching in advance
projected cash outflows with coupons paid to the fund and maturities of the underlying investments.

All the underlying instruments held are euro denominated plain vanilla corporate investment-grade bonds
comprising of a sectorial mix of financials and non-financials across the US, UK and EU to deliver yield across a
well-diversified portfolio.

Following the first dealing date of the Fund, the Investment Manager utilised net cash available post initial
receipts, coupon receipts to enhance yield by allocating available funds to the highest yielding securities within
the portfolio.

The BOV Capital Guaranteed GBP Fund 2027 is a sub fund of the BOV Investment Funds. The Investment
Manager intends to seek to achieve the Fund's investment objective by investing predominantly in listed Sterling
denominated debt securities, whether corporate, supranational and/or sovereign, the majority of which shall be
rated Investment Grade and having a maturity of close to but less than the maturity of the Fund at the point of
investment. The Fund was launched on the 28 March 2024 locking in attractive yields in advance whilst matching
in advance projected cash outflows with coupons paid to the fund and maturities of the underlying investments.

Most of the underlying instruments held are sterling denominated plain vanilla corporate investment-grade bonds
comprising of a sectorial mix of financials and non-financials across the US, UK and EU to deliver yield across a
well-diversified portfolio. The remaining minority are sterling denominated fixed coupon government bonds to
meet the distributions at specified dates.

Following the first dealing date of the Fund, the Investment Manager utilised net cash available post initial
receipts, coupon receipts to enhance yield by allocating available funds to the highest yielding securities within
the portfolio.

Objectives, Performance and Distribution

BOYV Capital Guaranteed Fund 2027
Investment Objective

The Sub-Fund aims to guarantee Unitholders’ initial investment and a fixed return of 3% per annum thereon, in
accordance with the terms of the Offering Supplement. The Investment Objective will only be attained if the
investment is held until Maturity Date.

Fund Performance

During the period from 1 May 2025 to 31 October 2025, the share price of the BOV Capital Guaranteed Fund
2027 decreased by 0.49% from €103.5233 to €103.0183.

BOYV Capital Guaranteed Fund 2026
Investment Objective

The Sub-Fund aims to guarantee Unit Holders’ initial investment and a fixed return of 2.00% per annum for the
first year and a fixed return of 3.50% for the second vear, in accordance with the terms of the Offering Supplement.
The Investment Objective will only be attained if the investment is held until Maturity Date.

Fund Performance

During the period from 1 May 2025 to 31 October 2025, the share price of the BOV Capital Guaranteed Fund
2027 decreased by 0.97% from €101.7425 to €100.7582.

10
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BOYV Capital Guaranteed Fund GBP 2027
Investment Objective

The Sub-Fund aims to guarantee Unit Holders’ initial investment and a fixed return of 3.25% per annum for the
first year, a fixed return of 3.75% for the second year and a fixed return of 4.10% for the third year, in accordance
with the terms of the Offering Supplement. The Investment Objective will only be attained if the investment is
held until Maturity Date.

Fund Performance

During the period from 1 May 2025 to 31 October 2025, the share price of the BOV Capital Guaranteed Fund
GBP 2027 increased by 0.70% from £100.7328 to £101.4343

The Funds’ performance figures listed above have been truncated to two decimal places. Furthermore,
past performance is not necessarily indicative of future results. Some of the opinions expressed herein
are of a forward-looking nature and should not be interpreted as investment advice. The Investment
Manager has obtained the information contained in this document from sources believed to be reliable
but has not independently verified the information contained herein and therefore its accuracy cannot
be guaranteed. The Investment Manager makes no guarantees, representations or warranties and
accept no responsibility or liability as to the accuracy or completeness of the information contained in
this document. The Investment Manager has no obligation to update, modify or amend this article or to
otherwise notify a reader thereof if any matter stated therein, or any opinion, projection, forecast or
estimate set for the herein changes or subsequently becomes inaccurate.

(Sources: BOV Asset Management Limited, Bloomberg)
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Report on review of interim financial information

To the Directors of BOV Asset Management Limited

Introduction

We have reviewed the accompanying condensed interim statements of financial position of BOV Investment
Funds (the ‘Funds’) as at 31 October 2025 and the related condensed interim statements of changes in net assets
attributable to unitholders, statements of comprehensive income, and statements of cash flows for the six-month
period then ended and notes, comprising material accounting policy information and other explanatory notes.
“Management is responsible for the preparation and presentation of this condensed interim financial information
in accordance with International Accounting Standard 34 ‘Interim Financial Reporting’ (IAS 34). Our
responsibility is to express a conclusion on this condensed interim financial information based on our review.

Scope of review

We conducted our review in accordance with International Standard on Review Engagements 2410, Review of
interim financial information performed by the independent auditor of the entity'. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with International Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial information is not prepared, in all material respects, in accordance with IAS 34.

Other matters

This report, including the conclusion, has been prepared for and only for the directors of BOV Asset Management
Limited and for no other purpose. We do not, in producing this report, accept or assume responsibility for any
other purpose or to any other person to whom this report is shown or into whose hands it may come save where
expressly agreed by our prior consent in writing.

Nadia Vella
Principal

For and on behalf of
PricewaterhouseCoopers

78, Mill Street

Zone 5, Central Business District
Qormi CBD 5090

Malta

12 December 2025

12



€l

‘SjuaLLIBIL)S
[BIDUBUY WLISIUI PASUBPUOD 8ssly) Lo pejusse.d osfe aie Buiels punod wi sjusweje)s Aewd sjesedss pue Bujisis punod sy} si /202 499 pasjueiens jeiden AOS 8y} 0 siun ayj jo Aouanno ay|,

pauwi uawabeuep 19ssy AOg
Jayoyeflaq aipuexs|y JN

N /4

swafeuey 19ssy AOg AqQ 8nssi 10} pasuoyINe alem /z 0} g1 sebed uo syuswajle)s |ejoueuly ay |

paywi uswabeue 19ssy/AQg
B uowl

:Aq jleyaq sy uo paubis a1am pue GzZog Jeq
‘sjuawale)s [eloueul) ay} jo ued [eibajul ue ale g 0} /| sabed uo sajou pue saioijod Bujunodoe ay |

66586 2zl'66 9ee’L0L 887l SPO'LIOSL'L 96L°0/2v6°0 ¥Z0z iy O 1e se
€€4°001 £rLL0L £25e0L G8e'L 680°L/LEZL L18°0/566°0 Gzoz Iidy OF Je se
vEVLOL 8517001 8L0°€0L [31-3 80Z'1199€°L SS68°0/6v0°} SZ0Z 4390390 LE I8 se
Jjun Jad anjea jasse JoN
ZZE'POL'S LEE' VBBl LOL'ELL'S) 806°019'8 8LV'E69°€T VOB LLL LY ¥Z0Z Judy OF Je se
S68°'198'8 BEE'LZZ'0Z ¥ZF'00r'SL 0Ee'v0r's L6L'YSE LT 092'98L'Y Gzoz 1udy O Je se
LO¥'EL6'8 ZL5°000'02 £E0'8PT'S EVPvEG'0L 689'ErE2E 069°629'L¥ §Z0Z 4290120 | £ Je se
Slapjoynun o) Jjgeinqiiie sjassy 1@N
968ZLY0L 508'971 0L S68°198'8 19¥'EL6'8 8EE'L22'0C ZIS0000Z  vZr 00r Gl TC0BPE Gl 0£E'FOK'E THPPEe 0L \6L'VGE LT 6B9'EVE ZE 092'98L'EY 069°629'LF S1apioyyun 03 s|geINqLle sjesse 18N
VLLLGL 860'68¢€ , 191'62L £08'LPE LEL'ELZ 6ESLLL 764'69€ 766599 51181 0LE'691 00566 | Z1860F SEV'BYE GBE'LLS sanmgel lelo L
rrL'GE £€9°EZZ 60662 0S¥'961 590'€9 8L 7Y 615691 7168 ‘ & G8L'YY & L98'708 = 14 UORNQASIP PANISOY
- - - - b 2 2 < 000°L9F 3 000°£0L°L i . : ajqeed [esael0d
= = " o = # = = £86'G0€E = 005'2rL " = 2 ueipaysna o} eng
0E9'9LL S9v°'s9L 867'66 £SE'SYL 990'0Le 19£°50¢ €LZ'E0T 8r8'9.2 0LLpL 150'%2 S18°LE 951'9% 89S v We'es sasuadxe paniady
= 2 ® 5 . - - " £52'SPL * 959'€9¢ - vOZIS 8 50| J0 1j04d UBNOILY BNjeA Jie} 18 Sagliqel [eloueuld
sanqer]
0/9'795°01 £06'SES 0L Z90°166'8 925526 B9V V6P 02 160781702 912'694'GL GZOPIEGH /80'98L0L €SLE0LFHE 162'00€62 L0S'ESLZE S69'GED Py S10°1L0Z'8v sjesse |ejoL
LZr'es 69076 vov'sy SE9'Z8 ELFEL 88715 60998 ZLP'S 9/8'€Z SZEVE 6L0°0Z 886°Z2¢ 061'GEL €51729% 9 sjuajeanba ysea pue ysen
- # - & . & - - 000°L9¥ - 0002011 - - . Y] swneoe uibiew
F @ 2 F = ) » 5 ¥S0°'L 991 £56'1 8€9 98L'Z 850°L sluawfedaid j8U0
¥51'e8 L0£'59) 89.°0L §96'Sp L 86466 187972 $L1'801 £16'L6} 189°2 096y 896'F6 vzz'oL 08€'GLZ 85281 BWODU! PAaNIoY
SB0'8ZH0L LZ1'9LZ'0L 0£8'vL8'8 902206 8GZ'48E'0C 989°61¥°0T eV PLSCL 0¥9'9LL'sL 9./+'269'6 Z0E'P00°LL 15€'040'82 150'09¥°2¢ B9E'2ZI'ER SOV'SPS'Ly g 50| 40 Jy0ud yBnoIL Bnjen Jiey Je Sjasse [eloueuld
sjassy

E] 3 3 3 E} 3 E} 3 3 E) 3 E] 3 Ed sajoN

SZ0Z ¥O'0E SZ0Z'0L'LE S20T ¥O'0E SZOZ'0L'LE G202 ¥0°0C SZ0Z'0LLE S20Z ¥00E SZOZOVLE GZ0Z'¥0'0E SZOZOLLE GZ0Z¥0°0E GZOZ0L'LE GZ0Z'v00E SZ0Z0L'LE
+ L20Z 489 pund pasjuesens jeudes 9202 9Z0Z pung 1202 £Z0Z pund Ollofiod oljopiod ollofod oljopod oljopiod oljopod
Aog punj peejuelens) peslesRng pun4 paajuelens pasjueiens PMosy ymoio padueeg padsuejeg BAJBAIBSUOD BNIEAIDSUCD
s fenden eudedy feicked e AOH Aog AOE Aog Aog
nod Aog nog ros

GZ0Z 4940120 LE je se
NOILISOd TWIONVNIH 40 SLNIW3LVLS a3LanvNN

SINJW3LVLS TVIONVNI4 WI¥3LNI AISNIANOD d3LiaNvNN

S)UBWISJEIS [BIoUBULL WIBJU] PasSUSpUOD palipneun pue Lodeay WLslu| G20z

SONNH INJWLSIANI AOEH




1A

‘sjuBLIBIe)S
[elouBUl WUBJLI PSSUSPUOD 8SaY] Lo pajusse.d osie ele Bujiiejs punod ul sjuawejels Alewlid ajesedas pue Buiues punod ay) si JZ0Z J995 pasjuesens) [euden AQg 8ys o SHun syj jo Aouaund ayj,

‘sjuswialels [eldueul ay) jo Jed |eubajul ue ale 4z o} ¢ sebed uo sajou pue saioljod Bununoooe ay |

225'00%'0L S08%9rL0L €9/°28L'8 19r'E16'8 8LLESZ0C Z15°000°0Z Z265'92r'SL EE0'BYT S 8EL'SHP'6 S VEE 0L 280'89E'9Z 689°EVETE L¥8ES ey 069'6Z9°LY poliad ayj Jo pus ay) Je sjasse JoN

¥8L'Z6 SBS'FL PP 8L 6E9°19 80L'62¢ [ ZEC E8C [CIXE7A] 985'EE 6087285 ZER LT 809'690'¢ 28V 161 19022 potad ai Buninp sapjowpiun

0] SqEINqLYIE SISSSE 18U Ul (9SEI08P)/aseaIdU| 19N

90} (8oz'9ze) & o . = s - - . - - ] - 8oUBIBYID LUOREISUBY JO JoBY]

” " = n (1rL) (19) (L1e) (96¢) 19 €1 0.€'9 008's 86 8L9°LL uofesyenba JoN

- (89¥°11) - (€2001) (9z1'02) (11£'62) (081'0€) (651°2L) (zpi'0es) (560°€£6) (o1e'osz'L)  (098°000°L)  (pIp'ELL'Z)  (ev0'sSZ'?) potiad aip BuLinp spun jo uopdwepay

™ " . * % = = - 529'L0L 98¢ 626 8LLZLYT 0SE'LI6'T 1E6°L18'T VYELYI9'E pouad sy Bunnp sjiun Jo enss|

789'[0E'0L  968'TIF'OL  ZZE'POL'R 568°198°8 LEE'PPE'6L  BEE'LZZ'OZ  LOL'ELL'SL  pEF0OV'SE  806°0bO'8 0£EPOV'E 8IP'€69'EZ  MBLWSE'LZ  YOB'LLL'Vw  09Z'O8L'th pouad ay Jo Buiuuibaq ay je sjesse JoN
3 3 3 3 3 3 3 3 3 3 3 3 3 3

¥20Z°0L’LE SZTOZ'0L'LE AN SZOZ'0L'LE #20T0L°1E STOT0L'LE veozoL’le ST0Z'0L°LE pAvA e SZ0Z'0L°LE $202°0L°LE SZ0Z'0L'LE ¥eozoL’le SZ0Z'0L'LE
-¥20Z'S0°L0 - GZOZ'GO'L0 - 20C’G0'L0 - GZOZT'SO'LO0 - ¥Z0Z'S0TLO0 - SZOZSOM0 - $Z0Z'SO'L0  -SZOZ'GOL0  -vZ0Z'S0L0  -SZOZ'SO'MO - ¥ZOZ'SOLO - SZOZGOL0 - ¥Z0Z'SO'L0 - SZOZ'SO'LO

» LZ0Z 48D pung pasjuesens [eded 9202 pung gz0z pund  Z0Z pund Lgoz pund  olopiod oljoiod ojjogiod olopIod oloiod oljood
AOQ" pasjueiens) peajueiens  paajuelens PodjUEIEND MoK ymoun paouejeq pasuejeg BABAJBSUCD  BAIJBAIISLIOD
fenden leyded [eyded [enden nog Aog ilels] Aoa o] Aog
Aog A9 Aog Aog

S202 4890100 L€ Papus pouad ay) Jo}
SYIATOHLUNN OL FTEVINARILLY S13SSY LIN NI STONVHD 40 SINIWILVLS a3LanvNn

(QINNILNOD) SINIWILVLS TVIONVNIA WIHMILNI A3ISNIANOD @3 LIANVNN

SIUSLISIELS [BIDUBUI-] WLISIU PASUSPUOY) palipneun pue Lodey Wilsll| CZ0Z

SANNH INJWLSIANI AOH




Sl

ESIEENES
[eloueUl WIS PaSUSPUOD asal) uo pajussald osje ate Buiiels punod uj sjuswelels Aewd sjesedss pue Bujuals punod ay} s /Z0Z 99 pesjueiens) [ejden AOg ayj Jo sjun ayj Jo Aousino ey,

‘Sjuawale)s [eroueul) ay) Jo ued |eiBajul ue ale sz o) ¢| sebed uo sajou pue saioljod Bununoooe ay |

¥BLZ6 S857LL LPP'8L 6€9°19 B0L'6ZE AT ZETEBL (958'v2) 98G'EET 608ZE5 '+ ZERLLY L 809690 28V L6L 190'22v SJap|oYHIuN 0] JqeINgLIe SJASSE Jau u) asEaId8q
s - = = - . - . (2vs) leve) (vos) (os¥) - - xe3 Bupioynm
(GL9'041) (ep'eel) (BeZ'virL) (1¥5'991) (ss8'002) (er118g) (000'zz2) (sz9's22) - - - - - - S13PIOYIUN O} SUOHNALISIP - SISOD dUEULY
00V'E9Z 866'79Z 089'zzZ 081'82Z £95'0£G 859'661 282505 68L°8¥L £€1'vE9 951955} 9ee'eLY'L 860°0L0°E 28V 1L6'L 19022 (sso)Ayoud Buesadp
6E9TS 199'95 2619r P6LBY 0LL'96 €796 612GL 8819 2Ev 9 Z2E 0L V255l A 089851 0ISESH sasuadx3
vZzy 2069 [VIx3 £V6'S 219 ZVL €E0'G 00279 VLEL SLLY) 9671 el 0/8'ke 06252 sasuadke Bugesado YO
€1z 2 08l - <3 S€ 2z oL 116G 126" zL5'9L ey oLy'LL SP9's SIS0 UOJOBSURL|
190'S Sp0's 192'Y PrE'Y 1¥0's 1p0's 1v0's 1#0's 060'LL 060°LL £05'9L 106'81 H0S'5Z 26492 99} UOREASIUIUPY
9eL'E FATR S 159'2 +89'Z ZEL'e LU Gil'e SLL'E 0£0'0L 95¥'6 vLLEL ¥€9'2L 96421 geze'sL $98} ue|pOISND
610'2y €091y £28'se £28'5E 0£L'18 £51°18 8v.L'19 298'L9 996'62 VL9'€E LLL'E9 629'GL v£0'9L 55508 $99) 90MIBS

8E0BLE 999'12¢ 218892 v16'9.2 £19°928 %73 157’085 115'Gzz GOG'869 8Lp'309°1 098'265'L $SGC0ZE 2910812 115515 T
£06'891 B6L9LL 26LThL AT 108"1L¥ 181766 GG0'0EY 6281 Zrr'199 9Z6995'1 08G'ZZE | 8BZEEBT £ES 99T} 810°008°F 550] 4o J504d yBnoy
anfeA Jie} Je SJUSLINASUI [21DUBUL UO SJUSLLIBAOLL SN[EA JIE) 18N
. - - - g - b 3 9L9'%E 19£'8€ 8E2'0VT £70'5SZ 6VZ' L9 160'8.5 awWosul puaphig
SELBYL 898PhL 080'92} ovL'vZL 128'%51 056'ZS1 GBE'0SL 8PLES) 8097 16L'E Zv0'se £22'59 08¢'zzh 20P'L61 SUBUNSBAU] WO} BUIODUI 15331
awoou|

E] 3 3 3 3 3 3 3 3 3 3 3 3 ?

ve0zoL’Le S202°0L'lE ¥e0z' oL’ Le Szoz'ob'ie ¥202°0L°LE S2020L'LE ¥20Z°0L°LE SZOZ0L'LE #20Z°0L°LE SzozoLie ¥2Z0Z°0L°LE ST0C0L'LE ¥202°0L°LE SZ0Z'0LIE
Sve0z's0'l0 -STOZ'GOTI0 - ¥E0Z'G0'L0 - SZ0Z'SOM0 - ¥Z0Z'S0°L0 - G20TS0L0 - ¥ZO0Z'SOL0 - SZOZT'SOL0  -¥ZOZT'S0L0 - S20TS0M0 -$Z0Z'S0L0 -SZ0Z'S0L0 - $ZOT'SOL0 - GZOT'SOTLO

« 1202 489 pund pasjuesensy feyded 920z Puny  9ZOZPUNd  /Z0ZPUNd  LZOZPUNY  OIOROH LMOID Oljopiiod oljofod oljopi0d oljopiod oopiog
AO8 pasjuesens pasgjuesens  pasjuelens) padjuesens  AQg ymoln paoueieg pasuejeg BAIEAJBSUOD)  BAIIBAJBSUOD
[ended lended [ended fended AO8 lel:] AOg AOd AOg
A0S AOg alel:] Aog

G202 4290300 L€ papue pouad 3y Jo}
JIWOINI FAISNIHIHDWOD 40 SINIWILYLS a3LaNVYNN

(Q3INNILNOD) SINIWILVLS TVIONVNIH INIMILNI AISNIANOD dILIANYNN

SIUBLUBIEIS {BIoUBLIL WIISIU| PaSUSPUOYD palipneun pue Lodsy Wisluj SZOZ

SANNH INJW.LSIANI AOH




91

‘SjusLUB)E)S
[BISUBUIY WIS PASUSPUOD 8say] uo pajuasald osje ate Bujus)s punod ur sjuswele)s Arewyd sjeredss pue Buluals punod sy Si /1202 499 pasjuerens feden AQg oyl 40 syun ay} jo Aousuns ayj,

‘Sjuawslels [eoueul) syy jo Jed |eibajul ue aie 4z 0} ¢ sabed uo sajou pue saioljod Buijunoooe ay |

691 ZEL 69076 SLLTLLL S£9'Z8 6Y5'L6L ¥88°1S 028'951 V'S EFLI6E S2E V6 0EE 089 88522 9L6'16L €51 297 9 pouiad ayj jo pua je sjuajeainba yseo pue ysed
0002 12v'es 80L°L ¥ob'Sh 0v0°9 ELF'EL 161'G9 609'98 0¥5'19 9.8'cZ VEL'BEL 6100 ZLY'86lL 061°GEL pouad au jo BujuuiBaq je susfeainba yseo pue yseo
s {0zs'2) - - - - - - - - - - - - ajes abueyoxe Jo 10ay3
£2L'0EL 89L'EY 200'0LL LLL'LE 605161 LLb'8E 620'L6 (z£1118) £09'6ZL 6bp0L 909'L+9 695202 P95°€65 (2£0892) sjuajeanbo ysea pue ysea ul asealoul/(aseasnap) JaN
- (669°11) - (e20'01) (89z'02) (zLe'sz) (Zov'0g) (egg'LL) SrE'LLL (60L'2) ELO'EGL L 601°668°} (+91'8ez) 105'9L9 saagoe bujoueuy (1 pasn)auoy pejesaual yseo joN
= - - - - - = - - - (65L6v) 1681 'vol Gza'ee9) {298%08] ajqefed spuspnig
= (669°11) . (g20'01) (gaz'0z) {zLe'se) (Zov'0g) (555'22) {g65'0eg) (ose'ees) (ovz'szz’L)  (8k6'100'L)  (gz0'0ZL'z)  (81S°092°2) SIuN JO SUORdWaPa) Lo JuBWARY
- # - - - - s ¥ 108°10L 1¥9'526 8L0'18+'Z Wez6'T ¥8Y'SZG'Z 988°189'E SJIUN JO UOHESD WO} SP3RJ0IY
sananoe Bupueuy woy smoy ysen
£2L'0EL 198'vS £00'0LL A LLZ Zr8'e9 Lev'izL (z85'e) (zva'Ly) 851'8L (20V'119) (ovs'z99't)  8zL'1Z8 (8e5ve8) sopapoe Bupesado (u) posn) / wouy pojesaush yses JoN
SjoN
3 E] 3 3 3 3 3 3 3 3 3 3 3 3

¥e0Z0LLE SZ0Z'0L'IE ¥2Z0Z°0L'LE S20Z°0L1E #202°0LLE G20Z°01'LE gAvA R S20Z'0L'LE ez’ oLLe SZOZ'OL'LE LAVAV AN SZOZOL'IE AV AU SZ0Z0L'LE
- ¥20Z'S0°L0 -SZ0Z'S0'b0 - ¥Z0Z'S0°L0 - S20Z°G0°L0 - ¥20ZS0L0  -5202°S0°b0 - ¥202'S0°L0 - SZ0Z'SO'L0 - ¥E0E'SO'L0 -S20T'S0L0 -+¥Z0Z'G0L0 -SZOZ'S0'L0 - $202'G0°L0 - SZOZTSO'LO

« 1Z0Z 499 puny pasjuesens |ejided 9202 pung 920z pung 4202 pund L20Z pung oliojod ollopiod olopod oljopdod oljojiod oljopiod
Aod psSlLElenD  padjUBIEND  PISUBIEND  PIdUBIEND  LJMOID ymoin peoueeg paouejeg BANBAIGSUOD  SAIBAIBSUOD .
[ENden [eyded [Endeg [eydeg Aog AQE ACg AO8 o8 AO8
Aod AOg AOd AOd

5202 490100 LE P3puUs poliad ay) o)
SMOT4 HSVD 40 SIN3IWILVLS a3LanvyNn

(@Q3INNILNOD) SININFLVLS TVIONVNIL WINILNI AISNIANOD a3 LiaNvNN

S]UBLIBIEIS {eioUBUIH LWHBU| PASUapUOD palipneun pue Loday Wiisiuf GZ0Z

SANNH INSWISIANI ACE




BOV INVESTMENT FUNDS

2025 Interim Report and Unaudited Condensed Interim Financial Statements

Accounting Policies

The material accounting policies adopted in the preparation of these unaudited condensed financial
statements are set out below.

1. BASIS OF PREPARATION

These unaudited condensed interim financial statements have been prepared in accordance with
International Accounting Standard (“IAS”) 34 ‘Interim Financial Reporting’ and should be read in
conjunction with the annual audited financial statements for the year ended 30 April 2025, which have
been prepared in accordance with International Financial Reporting Standards (“IFRS”) as adopted for
use in the European Union (“EU"). They do not include all of the information required for a complete set
of IFRS financial statements. However, selected explanatory notes are included to explain events and
transactions that are significant to an understanding of the changes in the Funds’ financial position and
performance since the last annual financial statements.

These unaudited condensed interim financial statements have also been prepared in accordance with
the requirements of the Investment Services Rules for Collective Investment Schemes of the Malta
Financial Services Authority (“MFSA”). They have been prepared under the historical cost convention,
as modified by the revaluation of financial assets and liabilities (including derivative financial
instruments) at fair value through profit or loss.

As at 31 October 2025, there e six sub-funds, the BOV Conservative Portfolio Fund, the BOV Balanced
Portfolio Fund, the BOV Growth Portfolio Fund, the BOV Capital Guaranteed Fund 2027, the BOV
Capital Guaranteed Fund 2026 and the BOV Capital Guaranteed Fund GBP 2027(each the “Fund” and
collectively the “Funds”). Each unit that the Fund issues is allocated to a class representing the sub-
fund. The BOV Investment Funds maintain a separate account for the sub-funds to which the proceeds
are credited, and against which expenses are charged. Upon redemption, unitholders are entitled only
to their proportion of the net assets held in the account relating to the sub-fund in which their units are
designated. All the units of the BOV Capital Guaranteed Fund 2026 will be mandatorily and unilaterally
redeemed on 27 March 2026 at a final redemption amount of €103.50.

The Unaudited Statements of Financial Position present assets and liabilities in increasing order of
liquidity and do not distinguish between current and non-current items. Financial assets and liabilities
at fair value through profit or loss are intended to be held for an indefinite period of time and may be
sold in response to needs for liquidity or in accordance with the Investment Manager's
recommendations. All other assets and liabilities are expected to be realised within one year.

In preparing these unaudited condensed interim financial statements, management has made
judgements, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets and liabilities, income and expense. Actual results may differ from these
estimates.

The significant judgements made by management in applying the Funds' accounting policies and the
key sources of estimation uncertainty were the same as those that applied to the audited financial
statements as at and for the year ended 30 April 2025.

The comparative amounts reflect the position of the Funds as included in the audited financial

statements for the year ended 30 April 2025 and the unaudited results for the six-month period ended
31 October 2024.
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2025 Interim Report and Unaudited Condensed Interim Financial Statements

2. FOREIGN EXCHANGE TRANSLATION
a) Functional and presentation currency

The Funds’ functional currency is the currency of denomination of the Funds as stipulated in the
Prospectus. The Euro (€) is the functional currency of all the Funds except for the BOV Capital
Guaranteed Fund GBP 2027, which has the pound sterling (£) as its functional currency. The
presentation currency of the Funds is the Euro as stipulated in the Offering Memorandum. The
currency of the units of the BOV Capital Guaranteed Fund GBP 2027 is the pound sterling and
separate primary statements presented in pound sterling are also included in these unaudited
condensed interim financial statements.

b) Transactions and balances

Transactions carried out in currencies other than the functional currency of each Fund, are
translated at exchange rates ruling at the transaction dates. Assets and liabilities designated in
currencies other than the functional currency are translated into the functional currency at
exchange rates ruling at the Funds’ period-end. Foreign exchange gains and losses arising from
translation are included in the statement of comprehensive income.

Translation differences on financial assets and liabilities held at fair value through profit or loss are
presented in the statement of comprehensive income within ‘net fair value movements on financial
assets and liabilities at fair value through profit or loss’.

3. FINANCIAL ASSETS AND LIABILITIES
(a) Classification
(i) Assets

The Funds classify its investments based on both the Fund’s business model for managing those
financial assets and the contractual cash flow characteristics of the financial assets. The portfolio of
financial assets is managed and performance is evaluated on a fair value basis. The Funds are primarily
focused on fair value information and uses that information to assess the assets’ performance and to
make decisions. The Fund has not taken the option to irrevocably designate any equity securities as
fair value through other comprehensive income. The contractual cash flows of the Funds’ debt securities
are solely principal and interest, however, these securities are neither held for the purpose of collecting
contractual cash flows nor held both for collecting contractual cash flows and for sale. The collection of
contractual cash flows is only incidental to achieving the Funds' business model's objective.
Consequently, all investments are measured at fair value through profit or loss.

(i) Liabilities

Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit
or loss.

As such, the Funds classify all of its investment portfolio as financial assets or liabilities as fair value
through profit or loss.

(i) Recognition, derecognition and measurement

Regular purchases and sales of investments are recognised on the trade date — the date on which the
Funds commit to purchase or sell the investment. Financial assets and financial liabilities at fair value
through profit or loss are initially recognised at fair value. Transaction costs are expensed as incurred
in the statement of comprehensive income.

Financial assets are derecognised when the rights to receive cash flows from the investments have
expired or the Fund has transferred substantially all risks and rewards of ownership.
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3. FINANCIAL ASSETS AND LIABILITIES (CONTINUED)
(a) Classification (continued)
(iii) Recognition, derecognition and measurement (continued)

Subsequent to initial recognition, all financial assets and financial liabilities at fair value through profit
or loss are measured at fair value. Gains and losses arising from changes in the fair value of the
‘financial assets or financial liabilities at fair value through profit or loss’ category are presented in the
statement of comprehensive income within other net changes in fair value of financial assets and
liabilities at fair value through profit or loss in the period in which they arise.

(c) Fair value estimation

The fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. The fair value of financial
instruments listed or dealt on a regulated market, is based on the latest available price, appearing to
the Investment Manager. In the case of financial instruments which are quoted, listed or normally dealt
in or under the rules of a regulated market but in respect of which, for any reason, prices on that
regulated market may not be available at any relevant time, the value thereof is determined by reference
to prices sought from dealers, brokers or pricing service providers. The fair values of unquoted
investments are established by using valuation techniques. These include reference to recent financial
statements and similar financial instruments as well as option pricing models.

(d) Transfers between levels of the fair value hierarchy

Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning of
the reporting period.

4. OTHER RECEIVABLES AND PAYABLES

Other receivables and payables represent amounts receivable and payable respectively, for
transactions contracted for but not yet delivered by the end of the period. These amounts are initially
recognised at fair value and subsequently measured at amortised cost less any provision for impairment
(in the case of other receivables).

At each reporting date, the Funds shall measure the loss allowance on other receivables at an amount
equal to the lifetime expected credit losses if the credit risk has increased significantly since initial
recognition. If, at the reporting date, the credit risk has not increased significantly since initial
recognition, the Funds shall measure the loss allowance at an amount equal to 12-month expected
credit losses. Significant financial difficulties of the counterparty, probability that the counterparty will
enter bankruptcy or financial reorganisation, and default in payments are all considered indicators that
a loss allowance may be required. If the credit risk increases to the point that it is considered to be credit
impaired, interest income will be calculated based on the gross carrying amount adjusted for the loss
allowance.

5. REDEEMABLE UNITS

The Funds issue redeemable units, which are redeemable at the unit holder’s option and are classified
as a financial liability. Redeemable units can be put back to the respective Fund at any time for cash
equal to a proportionate share of that Fund’s net asset value (“NAV"). The redeemable units are carried
at redemption amount that is payable at period-end if the unit holders exercises the right to put the
shares back to the respective Fund.

The NAV per unit is calculated by dividing the net assets attributable to the holders of redeemable units
with the total number of outstanding redeemable units. In accordance with the Prospectus, investment
positions are valued based on the last traded market price for the purpose of determining the NAV per
share for subscriptions and redemptions.
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6. INCOME RECOGNITION

Dividend income from income financial assets at fair value through profit or loss is recognised in the
Statements of Comprehensive Income within dividend income when the Funds’ right to receive
payments is established, it is probable that the economic benefits associated with the dividend will flow
to the Fund, and the amount of the dividend can be measured reliably. Interest on debt securities at fair
value through profit or loss is recognised in the Statements of Comprehensive Income. Interest income
is recognised on a time-proportionate basis using the effective interest method.

7. EXPENSES

Expenses are accounted for on an accrual basis and are expensed as incurred.

8. DISTRIBUTION POLICY

In the absence of unforeseen circumstances, subject to the availability of distributable profits and in the
absence of exceptional market conditions, the Investment Manager expects to distribute to unit holders,
on a yearly basis, part or all of the net income available for distribution by the BOV Conservative
Portfolio Fund’s and by the BOV Balanced Portfolio Fund’s distributor class of units. For the purpose of
calculating profits available for distribution, expenses are capitalised in accordance with the MFSA
Investment Services Rules for Retail Collective Investment Schemes. However, for the purpose of the
Statements of Comprehensive Income, these expenses would still be deducted from income. Any
undistributed income will be reflected in the net asset value per share of the respective Fund.
Distributions are classified as finance costs in the Statements of Comprehensive Income and are
recognised in the accounting period in which they become due. The Investment Manager expects to
distribute a set rate of return to the unitholders of the three BOV Capital Guaranteed Funds on a yearly
basis in line with the respective offering supplements.

9. EQUALISATION

In the case of distributor units, the Funds operate an equalisation account to ensure that the amount
distributed in respect of each unit will be the same for all shares notwithstanding different dates of issue
of those shares. Accordingly, a sum equal to that part of the issue/redemption price of a share, which
reflects income (if any) accrued up to the date of issue/redemption, will be deemed to be an equalisation
payment/charge and credited (in the case of share issues)/debited (in the case of share redemptions)
by the Investment Manager to the equalisation account. Part of the first distribution to unit holders in
respect of which equalisation payments are made, will be paid out of the equalisation account.

10. CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprises cash on hand and demand deposits. Cash equivalents are short-
term, highly liquid investments, that are readily convertible to known amounts of cash, and which are
subject to insignificant changes in value and are held for the purpose of meeting short-term cash
commitments rather than for investment or other purposes.

11. TAXATION

The Funds currently incur withholding taxes imposed by certain countries on investment income and
capital gains. Such income or gains are recorded gross of withholding taxes in the Statements of
Comprehensive Income. Withholding taxes are shown as a separate line item in the Statements of
Comprehensive Income.
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Notes to the Unaudited Condensed Interim Financial Statements

1. GENERAL

The BOV Investment Funds is an open-ended UCITS umbrella contractual fund licensed by the Malta
Financial Services Authority as a collective investment scheme pursuant to the Investment Services Act
(Cap. 370, Laws of Malta and the UCITS Directive) as amended from time to time. The BOV Investment
Funds has been established by way of a Deed of Constitution under the Laws of Malta entered into by
and between BOV Asset Management Limited and Bank of Valletta p.l.c. on 6 December 2016 and
amended on 9@ November 2023.

As at 31 October 2025, the BOV Investment Funds consisted of six separate sub-funds, the BOV
Conservative Portfolio Fund, the BOV Balanced Portfolio Fund, the BOV Growth Portfolio Fund, the
BOV Capital Guaranteed Fund 2027, the BOV Capital Guaranteed Fund 2026 and the BOV Capital
Guaranteed Fund GBP 2027.

Capital Guaranteed Funds

During 2024, BOV Investment Funds launched three new sub-funds namely, BOV Capital Guaranteed
Fund 2027, BOV Capital Guaranteed Fund 2026 and BOV Capital Guaranteed Fund GBP 2027. The
Funds have been established for a definite period of time. On the respective maturity date of each fund,
each unit in the Funds will be mandatorily and unilaterally redeemed at a set amount as described in
the offering memorandum. The maturity dates and final redemption amount, inclusive of the final income
distribution, of each fund are as follows:

Maturity dates Final redemption
amount/unit
BOV Capital Guaranteed Fund 2027 15 June 2027 €104.53
BOV Capital Guaranteed Fund 2026 27 March 2026 €103.50
BOV Capital Guaranteed Fund GBP 2027 25 March 2027 £104.10

The Capital Guaranteed Funds aim to guarantee unitholders’ initial investment and a fixed return per
annum thereon in accordance with the terms of the respective offering supplements. The guaranteed
capital and return can only be attained if the investment is held until maturity. The Funds will affect
interim distributions annually at amount equal to the initial offering price multiplied by the rates described

below.
BOV Capital BOV Capital BOV Capital
Guaranteed Guaranteed Guaranteed
Fund 2027 Fund 2026 Fund GBP 2027
First interim distribution 3% 2% 3.25%
Second interim distribution 3% Not applicable 3.75%

Subject to holding the investment for the full term of the Fund, and in the event of a unitholder not
receiving an interim distribution by the interim payment cut-off date and/or not receiving the final
redemption amount by the final redemption cut-off date, then Bank of Valletta p.l.c. acting as guarantor
will pay the interim distribution or final redemption amount to the said unitholder (as the case may be).

2. FORMAT OF THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS

The Unaudited Statements of Financial Position present assets and liabilities in increasing order of
liquidity and do not distinguish between current and non-current items. Financial assets at fair value
through profit or loss are intended to be held for an indefinite period of time and may be sold in response
to needs for liquidity or in accordance to the Investment Manager’s recommendations.
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Notes to the Unaudited Condensed Interim Financial Statements (continued)

3. NET ASSET VALUE

The BOV Conservative Portfolio Fund and the BOV Balanced Portfolio Fund have two classes of units,
being the accumulator class and the distributor class. The net asset value per unit of each respective
class is calculated by apportioning the net asset attributable to holders of redeemable units in
accordance with their respective capital contributions. The BOV Growth Portfolio Fund has only one
class of unit, being the accumulator class. The BOV Capital Guaranteed Funds have only one class of
unit each, being the distributor class for each of the Funds.

4. DISTRIBUTIONS TO UNITHOLDERS

There were no distributions paid to the unitholders during the periods ended 31 October 2025 and 2024.
The accrued distributions during the period that are payable on the interim distribution date are
disclosed in the Unaudited Statements of Comprehensive Income under “finance costs” and the
outstanding balances at period end are disclosed in the Unaudited Statements of Financial Position as
“accrued distribution”.

5. RELATED PARTIES

Parties are considered to be related if one party has the ability to control the other party or exercise
significant influence over the other party in making financial or operational decisions.

(i) BOV Asset Management Limited is the Investment Manager. The fee paid to the Investment
Manager is disclosed in the Unaudited Statement of Comprehensive Income as service fee.

(i) Bank of Valletta p.l.c. provides custody services. The fees paid to the Custodian during the period
is disclosed in the Unaudited Statement of Comprehensive Income.

As at 31 October 2025 and 30 April 2025, the following bank balances are held with Bank of Valletta

p.l.c.:

31.10.2025 30.04.2025

€ €

BOV Conservative Portfolio Fund 467,153 735,190
BOV Balanced Portfolio Fund 222,588 20,019
BOV Growth Portfolio Fund 94,325 23,876
BOV Capital Guaranteed Fund 2027 5,472 86,609
BOV Capital Guaranteed Fund 2026 51,884 13,413
BOV Capital Guaranteed Fund GBP 2027 94,069 53,421

(iii) As at 31 October 2025 and 30 April 2025, the Funds held shares in the following sub-funds under
the Vilnena Funds SICAV p.l.c. which is also managed by BOV Asset Management Limited:

BOV BOV BOV

Conservative Balanced Growth

Portfolio Fund  Portfolio Fund  Portfolio Fund

31.10.2025 31.10.2025 31.10.2025

Number of Number of Number of

shares shares shares

Euro Income Fund B1 - Accumulator - - 34,754.291
Euro Income Fund B2 - Monthly 1,632,121.08

Distributor 202,848.729 -

Global Themed Fund - USD Class 1,425,739.917 664,782.373 384,083.873

High Yield Fund - EUR Class - - 129,156.211

Sterling Income Fund 1,782,087.73 231,094.914 -
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5. RELATED PARTIES (CONTINUED)

BOV BOV BOV

Conservative Balanced Growth Portfolio

Portfolio Fund Portfolio Fund Fund

30.04.2025 30.04.2025 30.04.2025

Number of Number of Number of

shares shares shares

Euro Income Fund B1 - Accumulator - - 34,754.291

Euro Income Fund B2 - Monthly 1,617,150.934 200,988.154 -
Distributor

Global Themed Fund - USD Class 1,425,739.917 664,782.373 384,083.873

High Yield Fund - EUR Class - - 125,370.488

Sterling Income Fund 1,748,478.796 226,736.635 -

(iv) Holdings of the director of the Investment Manager

As at 31 October 2025 and 30 April 2025, no units were held in any of the BOV Investments Funds by
any director of BOV Asset Management Limited.

(v) The Investment Manager appointed BOV Fund Services Limited as administrator to the BOV

Investment Funds. The fees paid to the administrator during the period is disclosed in the Unaudited
Statement of Comprehensive Income.

6. CASH AND CASH EQUIVALENTS

For the purpose of the Statements of Cash Flows, the period-end cash and cash equivalents comprise
bank balances held at call as follows:

0,
31.10.2025 Aazi:f; 30.04.2025 % of net assets
€ €

BOV Conservative Portfolio Fund 467,153 0.98 735,190 1.68
BOV Balanced Portfolio Fund 222,588 0.69 20,019 0.07
BOV Growth Portfolio Fund 94,325 0.86 23,876 0.25
BOV Capital Guaranteed Fund 2027 5,472 0.04 86,609 0.56
BQOV Capital Guaranteed Fund 2026 51,884 0.26 13,413 0.07
BOV Capital Guaranteed Fund GBP
2027 94,069 0.93 53,421 0.51

7. MARGIN ACCOUNTS

The Funds have a commitment facility with the Custodian intended as a margin account to enable the
Funds to enter into forward contracts. As at 31 October 2025 and 30 April 2025, the Funds have the
following commitment facility limits:

31.10.2025 30.04.2025

€ €
BOV Conservative Portfolio Fund 2,400,000 2,400,000
BOV Balanced Portfolio Fund 900,000 900,000
BOV Growth Portfolio Fund 450,000 450,000
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7. MARGIN ACCOUNTS (continued)

If the net fair value gain on open derivative contracts exceeded the above limits, the custodian will post
a collateral to the Funds to cover the fair value of the derivative contracts held with the custodian

If the net fair value loss on the open derivative contracts exceeded the above limits, the Custodian will
make a collateral call to cover the fair value of the derivative contracts held with the Custodian.

The cash collateral received from the Custodian as at 30 April 2025 is classified as margin accounts as
disclosed in the Statements of Financial Position. There was no collateral posted or received by the
Funds as at 31 October 2025.

8. FAIR VALUE ESTIMATION

IFRS 7 requires the Funds to classify fair value measurements using a fair value hierarchy that reflects
the significance of the inputs used in making the measurements. The fair value hierarchy has the
following levels:

e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities;

e Level 2 inputs are inputs other than quoted prices included within level 1 that are observable for
the asset or liability, either directly or indirectly; and

e Level 3 inputs are unobservable inputs for the asset or liability.

The fair value of financial assets of listed equity securities and quoted debt securities are based on
quoted market prices at the close of trading on the reporting date (Level 1 for active markets, Level 2
for inactive markets).

The fair value of over-the-counter foreign currency forward derivative contracts is determined using
quoted spot and forward exchange rates at the measurement date and present value calculations based
on high credit quality yield curves in the respective currencies (Level 2).

The following tables analyse the fair value hierarchy within the Funds’ financial assets and liabilities at
fair value through profit or loss:

BOV Conservative Portfolio Fund Level 1 Level 2 Total
€ € €

As at 31 October 2025

Assets

Fair value through profit or loss

Quoted local corporate bonds 939,356 1,554,287 2,493,643

Quoted foreign corporate bonds 5,421,192 - 5,421,192

Quoted foreign government bonds 864,983 - 864,983

Collective investment schemes 11,436,264 - 11,436,264

Exchange traded funds 27,323,074 - 27,323,074

Forward foreign exchange contracts - 6,249 6,249
45,984,869 1,560,536 47,545,405

Liabilities

Fair value through profit or loss

Forward foreign exchange contracts - (512,044) (512,044)
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8. FAIR VALUE ESTIMATION (CONTINUED)

BOV Balanced Portfolio Fund
As at 31 October 2025

Assets
Fair value through profit or loss
Quoted local equities - 10,746 10,746
Quoted local corporate bonds 368,228 751,840 1,120,068
Quoted foreign corporate bonds 1,713,983 - 1,713,983
Collective investment schemes 6,210,641 - 6,210,641
Quoted foreign equities 1,238,984 . 1,238,984
Exchange traded funds 22,164,812 - 22,164,812
Forward foreign exchange contracts - 817 817
31,696,648 763,403 32,460,051
Liabilities
Fair value through profit or loss
Forward foreign exchange contracts - (363,656) (363,656)
BOV Growth Portfolio Fund Level 1 Level 2 Total
As at 31 October 2025 € € €
Assets
Fair value through profit or loss
Quoted local equities - 11,704 11,704
Quoted local corporate bonds - 28,809 28,809
Quoted foreign corporate bonds 111,693 - 111,693
Collective investment schemes 2,988,212 - 2,988,212
Quoted foreign equities 727,975 - 727,975
Exchange traded funds 7,135,909 - 7,135,909
10,963,789 40,513 11,004,302
Liabilities
Fair value through profit or loss
Forward foreign exchange contracts - (145,253) (145,253)
BOV Capital Guaranteed Fund 2027 Level 1 Level 2 Total
€ € €
As at 31 October 2025
Assets
Fair value through profit or loss
Quoted foreign corporate bonds 15,646,269 - 15,646,269
Quoted foreign government bonds 70,371 - 70,371
15,716,640 - 15,716,640
BOV Capital Guaranteed Fund 2026 Level 1 Level 2 Total
€ € €
As at 31 October 2025
Assets
Fair value through profit or loss
Quoted foreign corporate bonds 20,419,686 = 20,419,686
20,419,686 - 20,419,686
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8. FAIR VALUE ESTIMATION (CONTINUED)

BOV Capital Guaranteed Fund GBP 2027

As at 31 October 2025

Assets

Fair value through profit or loss
Quoted foreign corporate bonds
Quoted foreign government bonds

BOV Conservative Portfolio Fund

As at 30 April 2025

Assets

Fair value through profit or loss
Quoted local corporate bonds
Quoted foreign corporate bonds
Collective investment schemes
Exchange traded funds

Forward foreign exchange contracts

Liabilities
Fair value through profit or loss
Forward foreign exchange contracts

BOV Balanced Portfolio Fund

As at 30 April 2025

Assets

Fair value through profit or loss
Quoted local equities

Quoted local corporate bonds
Quoted foreign equities

Quoted foreign corporate bonds
Collective investment schemes
Exchange traded funds

Forward foreign exchange contracts

Liabilities
Fair value through profit or loss
Forward foreign exchange contracts

Level 1 Level 2 Total
€ € €
9,487,141 - 9,487,141
788,986 - 788,986
10,276,127 - 10,276,127
Level 1 Level 2 Total
€ € €
951,003 630,451 1,581,454
4,261,420 - 4,261,420
11,523,583 - 11,523,583
24,522,724 - 24,522,724
- 1,733,188 1,733,188
41,258,730 2,363,639 43,622,369
Level 1 Level 2 Total
€ € €
- 16,968 16,968
372,792 152,436 525,228
533,733 - 533,733
1,323,251 - 1,323,251
6,053,040 - 6,053,040
18,497,998 - 18,497,998
- 1,126,133 1,126,133
26,780,814 1,295,537 28,076,351
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8. FAIR VALUE ESTIMATION (CONTINUED)

BOV Growth Portfolio Fund Level 1 Level 2 Total
€ € €
As at 30 April 2025
Assets
Fair value through profit or loss
Quoted local equities - 18,480 18,480
Quoted local corporate bonds - 29,462 29,462
Quoted foreign equities 321,149 - 321,149
Quoted foreign corporate bonds 109,386 - 109,386
Collective investment schemes 3,108,429 - 3,108,429
Exchange traded funds 5,635,209 - 5,635,209
Forward foreign exchange contracts - 470,361 470,361
9,174,173 518,303 9,692,476
Liabilities
Fair value through profit or loss
Forward foreign exchange contracts - = :
BOV Capital Guaranteed Fund 2027 Level 1 Level 2 Total
€ € €
As at 30 April 2025
Assets
Fair value through profit or loss
Quoted foreign corporate bonds 15,574,433 - 15,574,433
BOV Capital Guaranteed Fund 2026 Level 1 Level 2 Total
€ € €
As at 30 April 2025
Assets
Fair value through profit or loss
Quoted foreign corporate bonds 20,387,258 - 20,387,258
BOV Capital Guaranteed Fund GBP 2027 Level 1 Level 2 Total
€ € €
As at 30 April 2025
Assets
Fair value through profit or loss
Quoted foreign corporate bonds 9,519,479 - 9,519,479
Quoted foreign government bonds 908,616 - 908,616
10,428,095 - 10,428,095

9. SUBSEQUENT EVENTS

There were no events which have occurred subsequent to the period-end until the date of approval of
the interim report, which would have a material impact on the financial statements of the Funds as at
31 October 2025.
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Unaudited Supplementary Disclosures

Portfolio Statements
31 October 2025

Market % of
value net
31.10.2025 assets
€
BOV Conservative Portfolio Fund
Exchange Traded Funds
Ireland
ISHRS CORE EUR CORP EURD 867,138 1.82
DB XTRS.MSCI WD  (LON) 90,860 0.19
ISH RUSL 1000 GR ETF 510,693 1.07
ISHARES $ 3,169,133 6.65
ISHARES $§ BOND 7,180,824 15.08
ISHARES CORE MSCI| WLD. 3,434,392 7.21
ISHRS GLBL CORP BND EUR H 4,881,002 10.25
SPDR BLOOMBERG 1-10 Y U 676,769 1.42
SPDR MSCI WORLD 66,168 0.14
SPDR MSCI WORLD  (LON) 178,504 0.37
SPDR MSCI WORLD  (LON) 70,043 0.15
SPDR MSCI WORLD  (SWX) 80,803 0.17
SPDR MSCI WORLD HEALTH 206,487 0.43
VANGD.USD CBD.UCITS ETF 3,818,167 8.02
XTRACKERS MSCI WLD 121,313 0.25
Luxembourg
AMUNDI ETF NASDAQ-100 1,095,133 2.30
Axm Eupn Bks Eq IC EUR vV 875,645 1.84
Quoted Local Corporate Bonds
BK OF VALLET 1/FRN 2027/ 939,356 1.97
BOV 5% BONDS 2030-35 939,114 1.97
4% CABLENET UNSECBDS 2030 440,640 0.93
IHI BOND UNS 2026 4% 153,842 0.32
SD Finance Plc BONDS 4.35 20,691 0.04
Quoted Foreign Corporate bonds
BANQUE FEDV 4.375 2034/ 414,226 0.87
AER  3.300 01/30/32 '31 434,891 0.91
CONOCOPHILLIPS 403,792 0.85
ELECTRICITE 5.625 2033/ 456,956 0.96
EP INFRSA 1.816 2031/ 485,232 1.02
O  5.62510/13/32'32 423,201 0.89
PFE 7.200 03/15/39 400,620 0.84
PM  5.375 02/15/33 '32 420,050 0.89
CABKX 4.250 09/06/30 MTN 638,271 1.35
PVH 4.12507/16/29 29 685,417 1.45
UNH  4.900 04/15/31 '31 658,536 1.39
Quoted Foreign Government bonds
TEL 4.250 10/03/35 '35 ' 864,983 1.82
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Portfolio Statements
31 October 2025

Market % of
value net
31.10.2025 assets
€
BOV Conservative Portfolio Fund
Collective Investment Schemes .
VILHENA EURO INCOME FUND 3,849,847 8.08
DODGE&COX WORLDWIDE FDS 3,694,917 7.76
VILHENA EURO INCOME FUND 1,720,315 3.61
VILHENA STERLING INCOME 2,171,185 4,57

Fair Notional

value amount
Derivatives — Forward Foreign Exchange Contracts
Sale of Sterling against Euro maturing on 26 November 2025 6,249 210,758 0.01
Sale of United States Dollar against Euro maturing on 26 November 2025 (512,044) 10,376,814 (1.08)
Market % of
value net
31.10.2025 assets
€
BOV Balanced Portfolio Fund
Exchange Traded Funds
Germany
ISHARES ESX.BKS.30- 15 275,889 0.85
Ireland
ISH RUSL 1000 GR ETF 1,094,847 3.39
ISHARES BOND LARGE CAP 326,566 1.01
ISHARES $ BOND 4,037,166 12.48
ISHRS CORE EUR CORP EUR D 755,919 2.34
ISHM.WLD.EUR HGD. UCITS 4,528,098 14.00
ISHARES EUR BOND 1- 5YR 1,103,604 3.41
ISHRS EUR GOVT 10-15YR EU 256,283 0.79
ISHRS GLBL CORP BND EUR H 2,587,759 8.00
ISHARES $ 1,779,631 5.50
ISHARES S&P US BANKS 157,122 0.49
ISHM.WLD.ESCT.UCITS ETF 136,094 0.42
DB XTRS.MSCI WD  (LON) 135,532 0.42
XTRACKERS MSCI WLD 134,957 0.42
SPDR MSCI WORLD 286,761 0.89
SPDR MSCI WORLD HEALTH 264,589 0.82
SPDR MSCI WORLD  (LON) 404,803 1.25
SPDR MSCI WORLD  (LON) 91,550 0.28
VANGD.USD CBD.UCITS ETF 804,266 249
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Market % of
value net
31.10.2025 assets
€
Luxembourg
AMUNDI ETF NASDAQ-100 1,680,520 5.20
AMUNDI S&P 500 (LON) 689,814 2.13
Axm Eupn Bks Eq IC EUR v 633,042 1.96
Quoted Foreign Equities
Ireland
SAP 74,966 0.23
United States of America
BROADCOM 391,663 1.21
ELI LILLY 302,023 0.93
NVIDIA 392,278 1.21
SERVICENOW 78,054 0.24
Quoted Local Equities
MAIN STREET COMPLEX PLC 10,746 0.03
Quoted Local Corporate Bonds
5.00% Bank of Valletta plc 2030-35 602,640 1.86
4.00% International Hotel Investments 2026 63,632 0.20
3.65% Mizzi Organisation Finance 2028-2031 85,568 0.26
10.00% Bank of Valletta p.|.c. 2027 368,228 1.14
Quoted Foreign Corporate Bonds
AER  3.300 01/30/32 '31 240,714 0.74
PM  5.375 02/15/33 '32 272,221 0.84
O  5.625 10/13/32 '32 274,161 0.85
UNH  4.900 04/15/31 '31 368,424 1.15
MORGAN STANL 5.15/F 2034/ 558,463 1.74
Collective Investment Schemes
VILHENA GLB THM FD USD CL 1,722,836 5.33
DODGE&COX WORLDWIDE FDS 1,257,610 3.89
MSIF GLOBAL OPPORTUNITY 564,762 1.75
ROBECO QI GLBL DVLP 1,963,869 6.08
VILHENA EURO INCOME FUND 478,480 1.47
VILHENA STERLING INCOME 223,084 0.69

Fair Notional
value amount

Derivatives — Forward Foreign Exchange Contracts
Sale of Sterling against Euro maturing on 26 November 2025 817 210,758 0.00
Sale of United States Dollar against Euro maturing on 26 November 2025 (363,656) 10,376,814 (1.12)
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Portfolio Statements
31 October 2025

Market % of
value net
31.10.2025 assets
€
BOV Growth Portfolio Fund
Exchange Traded Funds
Ireland
ISH RUSL 1000 GR ETF 520,018 4,76
ISHARES BOND LARGE CAP 127,012 1.16
ISHARES $ BOND 615,816 5.63
ISHRS CORE EUR CORP EUR D 140,512 1.29
ISHM.WLD.EUR HGD. UCITS 1,913,555 17.50
ISHARES EUR BOND 1- 5YR 77,256 0.71
ISHRS GLBL CORP BND EUR H 177,194 1.62
ISHARES $ 359,466 3.29
ISHARES S&P US BANKS 96,843 0.89
ISHM.WLD.ESCT.UCITS ETF 124,082 1.13
DB XTRS.MSCI WD  (LON) 170,412 1.56
XTRACKERS MSCI WRD CONS 96,246 0.88
XTRACKERS MSCI WLD 93,802 0.86
SPDR MSCI WORLD HEALTH 236,110 2.16
SPDR MSCI WORLD  (LON) 316,402 2.89
SPDR MSCI WORLD  (SWX) 130,728 1.20
SPDR MSCI WORLD  (LON) 104,045 0.95
SPDR MSCI WORLD 97,641 0.89
Luxembourg
AMUNDI ETF NASDAQ-100 669,234 6.10
AMUNDI S&P 500 (LON) 451,656 413
Axm Eupn Bks Eq IC EUR v 617,879 5.65
Quoted Foreign Equities
Ireland
SAP 44,890 0.41
United States of America
BROADCOM ' 141,229 1.29
ELI LILLY 99,429 0.91
NVIDIA 395,436 3.62
SERVICENOW 46,991 0.43
Quoted Local Equities
Main Street Complex PLC 11,704 0.11
Quoted Local Corporate Bonds :
4.00% International Hotel Investments 2026 28,809 0.26
Quoted Foreign Corporate Bonds
MORGAN STANL 5.15/F 2034/ 111,693 1.02
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Portfolio Statements
31 October 2025

BOV Growth Portfolio Fund

Collective Investment Schemes
VIL EURO INC FD ACC CLS
VILHENA GLB THM FD USD CL
DODGE&COXWORLDWIDE FDS
MSIF GLOBAL OPPORTUNITY
ROBECO Ql GLBL DVLP
VILHENA HIGH YIELD EUR CL

Derivatives — Forward Foreign Exchange Contracts

Sale of United States Dollar against Euro maturing on 26 November 2025

BOV Capital Guaranteed Fund EUR 2027

Quoted Foreign Corporate Bonds
VONOVIA SE 1.75 2027/
DEUTSCHE BAN 1.625 2027/
VEOLIA ENNT 4.625 2027/
ELECTRICITE 4.125 2027/
SOCIETE GL S 0.75 2027/
BPCE SA 1.75 2027/
NATIONALE NE 3.256 2027/
THE P&G CO 4.875 2027/
COOPERATIEVE 1.375 2027/
MCDONALD 8 1.875 2027/
HSBC HOLDING 2.5 2027/
WLFG & CO 1 2027/
CREDIT AGR S 1.875 2026/
BNP PARIBAS 1.5 2025/
BANQUE FEDV 1.25 2027/
ABN AMRO BAN 0.6 2027/
NDAFI 0.500 05/14/27 MTN
NATWEST MKTS 1.375 2027/
NATIONWIDE B2 2027/
SWEDBANK AB 3.75 2025/
LLOYDS BANK 4.125 2027/

Quoted Foreign Government Bonds
FRGV 12/03/25
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Market
value
31.10.2025
€

120,736
995,384
250,220
586,736
956,015

79,121

Fair Notional
value amount

(145,253) 4,304,122

Market
value
31.10.2025
€

1,491,030
1,485,090
721,704
717,378
1,469,993
693,816
711,431
331,502
679,611
696,059
756,063
761,914
696,665
139,950
688,237
686,049
292,245
1,525,670
676,454
220,075
205,343

70,371

% of
net
assets

1.10
9.10
2.29
5.38
8.73
0.72

(1.33)

% of
net
assets

9.78
9.74
4.73
4.70
9.64
4.55
4.67
2.17
4.46
4.56
4.96
5.00
4.57
0.92
4.51
4.50
1.92
10.01
4.44
1.44
1.35

0.46
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Portfolio Statements
31 October 2025

Market % of
value net
31.10.2025 assets
€
BOV Capital Guaranteed Fund EUR 2026
Quoted Foreign Corporate Bonds
LKBF 1.000 02/05/26 MTN 897,003 4.47
COMMERZBANK 1 2026/ 930,329 4.65
DEUTSCHE BAN 2.625 2026/ 900,959 4.50
FRNTK 0.250 01/13/26 MTN 928,435 4.64
BPCE SA  0.25 2026/ 896,441 4.48
JPMORGAN CHA 3 2026/ 867,953 4.34
BANQUE FEDV 1.625 2026/ 898,911 4.49
BNP PARIBAS 1.5 2025/ 932,669 4.66
CORPN ANDINA 0.25 2026/ 2,027,779 10.14
LEASEPLAN CO 0.25 2026/ 2,029,483 10.15
OP YRITKK OY 0.25 2026/ 956,009 4.78
NWG 0.125 11/12/25 MTN 957,636 4.79
WBC 1.099 03/24/26 MTN 938,954 4.69
ABN AMRO BAN 3.625 2026/ 701,631 3.51
AANDNZ BKG G 3.652 2026/ 867,452 4.34
BLCKS 6.375 12/01/25 MTN 1,805,481 9.03
BELFIUS BANQ 0.375 2026/ 895,446 4.48
FIRST ADB BK 0.125 2026/ 1,987,115 9.94
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Portfolio Statements
31 October 2025

Market
value
31.10.2025
GBP
BOV Capital Guaranteed Fund GBP 2027
Quoted Foreign Corporate Bonds
BANQUE FEDV 1.5 2026/ 879,345
BPCE SA  1.375 2026/ 872,757
HTWMP FIN UK 5.625 2026/ 405,614
SANTANDER UK 5.75 2026/ 170,827
KONKPN 5 2026/ 415,547
MOTABILITY O 4.375 2027/ 377,281
LLOYDS BK PL 4.875 2027/ 389,198
JPMORGAN CHA 3.5 2026/ 417,442
BK OF AM COR 4.25 2026/ 407,961
BARCLAYS PLC 3.25 2027/ 847,189
CLOSE BROS F 2.75 2026/ 869,535
MORGAN STANL 2.625 2027/ 392,038
BNGBA 0.500 12/21/26 MTN 382,345
NRW BANK 0.5 2026/ . 192,627
STHNWT SVS 1.625 2027/ 406,728
LDK BADEN 1 2026/ 407,110
VW FINL SVS 5.5 2026/ 404,534
Quoted Foreign Government Bonds
PROV OF ONT 0.25 2026/ 384,196
DBAHN 0.375 12/03/26 MTN 404,790
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% of
net
assets

9.87
9.79
4.55
1.92
4.66
4.23
4.37
4.68
4.58
9.50
9.76
4.40
4.29
217
4.56
4.56
4.53

4.31
4.54
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Statement of Changes in the Composition of the Portfolios

The composition of the portfolios, detailed in the Portfolio Statements on pages 28 to 34, in comparison with the Portfolio
Statements as at 30 April 2025 stood as follows:

% of net % of net

assets assets
31.10.2025 30.04.2025

BOV Conservative Portfolio

Exchange Traded Funds 57.36 56.01
Quoted Local Corporate Bonds 5.23 3.60
Quoted Foreign Corporate Bonds 11.42 9.75
Quoted Foreign Government Bonds 1.82 -
Collective Investment Schemes 24.02 26.32
Forward Foreign Exchange Contracts (1.07) 3.96

BOV Balanced Portfolio

Exchange Traded Funds 68.54 67.62
Quoted Local Corporate Bonds 3.46 1.92
Quoted Foreign Corporate Bonds 5.30 4.83
Quoted Foreign Government Bonds - 1.95
Quoted Local Equities 0.03 0.06
Quoted Foreign Equities 3.82 -
Collective Investment Schemes 19.20 22.13
Forward Foreign Exchange Contracts (1.12) 412

BOV Growth Portfolio

Exchange Traded Funds 65.25 59.92
Quoted Local Corporate Bonds 0.26 0.31
Quoted Foreign Corporate Bonds 1.02 1.16
Quoted Foreign Equities 6.66 3.41
Quoted Local Equities ¢A1 0.20
Collective Investment Schemes 27.32 33.05
Forward Foreign Exchange Contracts (1.33) 5.00

BOV Capital Guaranteed Fund 2027
Quoted Foreign Corporate Bonds 102.62 101.13
Quoted Foreign Government Bonds 0.46 -

BOV Capital Guaranteed Fund 2026
Quoted Foreign Corporate Bonds 102.08 100.82

BOV Capital Guaranteed Fund GBP 2027

Quoted Foreign Corporate Bonds 92.42 91.42
Quoted Foreign Government Bonds 8.85 8.73
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Information about the Funds

1. AUTHORISATION

The BOV Investment Funds is an open-ended UCITS umbrella contractual fund licensed by the Malta
Financial Services Authority as a collective investment scheme pursuant to the Investment Services Act
(Cap. 370, Laws of Malta and the UCITS Directive) as amended from time to time.

2. STANDARD LICENCE CONDITIONS AND REGULATORY SANCTIONS
During the period ended 31 October 2025, there were no breaches of the standard license conditions.

3. UP-FRONT FEES, EXIT & OTHER FEES

Fund Subscription | Exit | Service | Administration Custody
Fees Fees Fee* Fee Fee
0.05% per annum (p.a.) of
BOV 7 the aggregate NAV of the
Conservative ” 5 0.03% to 3 funds, subject to an
Portfolio Tl 9 Bshie 0.13% aggregate minimum fee of
Fund Euro 60,000 p.a.
The resultant applicable
BOV custody fee will be
Balanced 0.03% to apportioned between the
Portfolio 1.5% 0 0.50% 0.13% funds in the following
Fund manner:
(1) Euro 15,000 pa each
fund, plus
(2) an apportionment on a
BOV Growth 0.03% to pro-rata basis of the
Portfolio 1.5% 0 0.65% 01 39, remaining custody fee
Fund based on the respective
NAV size of each fund.
BOV
Capital
Guaranteed 0 5% 0.80% €10,000 pa
Fund 2027
€6,000 pa
BOV
Capital
Guaranteed 0 5% 0.80% €10,000 pa
Fund 2026
€6,000 pa
BOV
Capital
e 0 5% | 0.80% | €10,000 pa
2027
€6,000 pa

4. NOTIONAL EXPOSURES

As at 31 October 2025, three of the Funds had commitments through the use of forward foreign
exchange contracts. There was no significant exposure after netting for all the above mentioned Funds.
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Information about the Funds (continued)
5. RISK FACTORS

General

Investment in the BOV Investment Funds should be regarded as a long-term investment. There can be
no guarantee that the investment objective of the Funds will be achieved. The Funds’ investments are
subject to normal market fluctuations and the risks inherent in all investments and there are no
assurances that capital appreciation will occur. The value of investments and the income deriving
therefrom (if any) can, from time to time, go down as well as up and investors may not realize the
amount of their initial investment. In particular, deduction of the initial charge and the exit fee (where
applicable) means that if an investor withdraws from the investment in the short-term he may not get
back the amount he invested.

Risk factors may occur simultaneously and/or may compound each other resulting in an unpredictable
effect on the value of units in the Funds. No assurance can be given as to the effect that any combination
of risk factors may have on the value of units in the Funds.

Insufficient Risk Recognition

An investment in the units in a particular Fund involves risks. These risks may include or relate to,
among others, equity market, bond market, foreign exchange, interest rate, credit, market volatility and
political risks and any combination of these and other risks. Some of these risk factors are briefly
discussed below.

Investors should understand the risks associated with an investment in the units in a particular Fund
and should only reach an investment decision after careful consideration with their legal, tax,
accounting, financial and other advisors of (i) the suitability of an investment in the units in the light of
their own particular financial, fiscal and other circumstances, (ii) the information set out in the
Prospectus, (iii) the risks associated with the use by the -Fund of derivative techniques (if applicable),
(iv) the nature of the Fund's assets, and (v) information set out in the relevant Offering Supplement.
Investors in the units in a particular Fund should recognise that the units may decline in value and
should be prepared to sustain a substantial loss of their investment.

Risks Relating to Fund of Funds

Where the Funds invest all or a portion their capital in units of other Collective Investment Schemes
(“CISs"), the performance of such Funds will be dependent on the performance of the funds selected
for investment by the Investment Manager and will depend on the Investment Manager’s ability to
effectively allocate and reallocate the Sub-Fund’s assets amongst such funds. If the underlying funds
in which the Funds invest register a negative performance, the value of the units will be negatively
affected.

Contractual Funds

The BOV Investment Funds has certain features which differentiate it from other types of CISs. For
instance, the BOV Investment Funds does not have legal personality and unitholder meetings will not
be held (unless requisitioned by unitholders holding not less than fifty percent of the units in issue or
unless determined by the Investment Manager). Further, save as specified in the BOV Investment
Funds’ Prospectus, units do not carry voting rights.

Investments on the Malta Stock Exchange

The Funds may at any one time invest a substantial portion of their capital in securities which are quoted
on the Malta Stock Exchange. Despite the fact that such securities are listed, the market in such
securities may be illiquid. The trading volumes on emerging stock exchanges such as the Malta Stock
Exchange are substantially less than the world's leading stock markets. Accordingly the buying and
selling of securities may need to be effected at unfavourable prices.

Interest Rates

Investors in the units in a particular Fund should be aware that an investment in such units might involve
interest rate risk in that there may be fluctuations in the currency of denomination of the Fund's assets
and/or the units in that Fund.
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Information about the Funds (continued)
5. RISK FACTORS (continued)

Interest rates are determined by factors of supply and demand in the international money markets,
which are influenced by macro-economic factors, speculation and central bank and government
intervention. Fluctuations in short term and/or long-term interest rates may affect the value of the units
in a particular Fund. Fluctuations in interest rates of the currency in which the units in a particular Fund
are denominated and/or fluctuations in interest rates of the currency or currencies in which the Fund’s
assets are denominated may affect the value of the units in that Sub-Fund.

Hedging

The Investment Manager, in respect of the Funds, may employ various techniques in respect of the
Funds to attempt to reduce a portion of the risks inherent in their respective investment strategies. The
ability to achieve the desired effect through a particular technique is dependent upon many factors,
including the liquidity of the market at the desired time of execution. Thus substantial risk remains so
that such techniques cannot always be implemented or effective in reducing losses. Hedging
fransactions, including the use of Financial Derivative Instruments (“FDIs”), which may be used by the
Investment Manager have risks associated with them, including possible default by the other party to
the transaction, illiquidity and, to the extent that the view of the Investment Manager as to certain market
movements is incorrect, the risk that the use of hedging transactions could result in losses greater than
if they had not been used.

Use of FDIs
While the prudent use of FDIs can be beneficial, FDIs also involve risks which are different from, and
in certain cases, greater than, the risk presented by more traditional investments.

OTC FDls, in particular, are typically structured derivative transactions. Structured derivative
transactions are complex and may involve a high degree of loss.

The Investment Manager will (on behalf of the Funds) only use FDIs (including OTC FDls) for the
purpose of efficient portfolio management and hedging purposes, and as such, FDIs will not be used
for speculative purposes.

Derivative contracts can be highly volatile, and the amount of initial margin is generally small relative to
the size of the contract so that transactions may be leveraged in terms of market exposure. A relatively

- small market movement may have a potentially larger impact on derivatives than on standard bonds or
equities. Leveraged derivative positions can therefore increase volatility in the performance of the
Funds.

The FDIs that the Investment Manager may (on behalf of the Funds) transact in include, without
limitation, forward foreign exchange contracts (including non-deliverable forwards), options (including
foreign exchange options and exchange traded options on futures), futures, swaps (including, exchange
rate swaps, interest rate swaps, inflation rate swaps and credit default swaps) and swap options. Should
the need arise, when transacting in FDIs, the Investment Manager may (on behalf of the Funds) be
required to collateralize the Funds’ assets, whether by way of outright collateral transfers or by way of
security interests thereon, in order to secure the obligations undertaken.

FDIs are highly specialised instruments that require investment techniques and risk analyses different
from those associated with equity and debt securities. There can be no guarantee or assurance that
the use of FDIs will meet or assist in meeting the investment objectives of a Fund.

FDls do not always perfectly or even highly correlate or track the value of the securities, rates or indices

they are designed to track. Consequently, the use of FDIs may not always be an effective means of,
and sometimes could be counter-productive to, the relevant Fund’s investment objective.
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5. RISK FACTORS (continued)

The prices of FDlIs, including futures and options, are highly volatile. Payments made pursuant to swap
agreements may also be highly volatile. Price movements of futures and options contracts and
payments pursuant to swap agreements are influenced by, among other things, interest rates, changing
supply and demand relationships, trade, fiscal, monetary and exchange control programs and policies
of governments, and national and international political and economic events and policies.

In the case of listed put or call options, the Investment Manager's ability (on behalf of the Funds) to
close out its position as a purchaser or seller of a listed put or call option is dependent, in part, upon the
liquidity of the option market.

Where the Investment Manager, on behalf of a Fund, enters into swap arrangements or a forward
foreign exchange contract, the Fund will be exposed to the risk that the counterparty may default on its
obligations to perform under the relevant contract. In the event of a bankruptcy or insolvency of a
counterparty, the Fund could experience delays in liquidating the position and may incur significant
losses. There is also a possibility that ongoing derivative transactions will be terminated unexpectedly
as a result of events outside the control of the Investment Manager, for instance, bankruptcy,
supervening illegality or a change in the tax or accounting laws relative to those transactions at the time
the agreement was originated.

Credit default swaps also carry specific risks, including the possibility that premiums are paid for credit
default swaps which expire worthless, wide bid/offer spreads and documentation risks. In addition, there
can be no assurance that the counterparty to a credit default swap will be able to fulfil its obligations to
the Investment Manager (in respect of the Funds) if a credit event occurs in respect of the reference
entity. Further, the counterparty to a credit default swap may seek to avoid payment following an alleged
credit event by claiming that there is a lack of clarity in, or an alternative meaning of, language used in
the contract, most notably the language specifying what would amount to a credit event.

Exchange Rate Fluctuations

Currency fluctuations between the currency of denomination of a class of units of a Fund and the
investor's currency of reference and the currency of the underlying investments of a Fund, may
adversely affect the value of investments and the income derived therefrom.

Market Volatility

Market volatility reflects the degree of instability and expected instability of the performance of the
Fund's assets. The level of market volatility is not purely a measurement of the actual volatility, but is
largely determined by the prices for instruments, which offer investors protection against such market
volatility. The prices of these instruments are determined by forces of supply and demand in the options
and derivatives markets generally. These forces are, themselves, affected by factors such as actual
market volatility, expected volatility, macro-economic factors and speculation.

Liquidity Risk

Certain types of assets or securities may be difficult to buy or sell, particularly during adverse market
conditions. This may affect the ability to obtain prices for the assets held by a Fund and may therefore
prevent the calculation of the Net Asset Value per unit and/ or the raising of cash to meet redemptions
of units in the Fund concerned.

Specific Restrictions in Connection with the Subscription and Redemption of units

Investors should note that there may be restrictions in connection with the subscription, holding and
repurchase of and trading in the units in a particular Fund. Such restrictions may have the effect of
preventing the investor from freely subscribing, holding, trading and/or repurchasing the unit. In addition
to the features described below, such restrictions may also be caused by specific requirements such
as the minimum amount that may be held or invested in any particular class of units.
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5. RISK FACTORS (continued)

Additionally, the Investment Manager will have the option to limit the number of units in any Fund
repurchased on any dealing day (other than at the specified maturity date, where applicable) to a stated
percentage of the total Net Asset Value of that Fund on that dealing day and, in conjunction with such
limitation, to pro rata limit the number of units repurchased by any unitholder on such dealing day so
that all unitholders wishing to have units in that Fund repurchased on that dealing day realise the same
proportion of such units. In the event the Investment Manager elects to limit the number of units
repurchased on such date, a unitholder may not be able to repurchase on such dealing day all the units
that it desires to repurchase.

llliquidity of units

There will be no secondary market for the units, and consequently, unitholders can normally dispose of
the units only by means of redemption on a dealing day. There is no assurance that the Investment
Manager will be able to liquidate the portfolio securities attributable to the units being redeemed without
losses. These losses might have an adverse effect on the Net Asset Value of that Fund and thus on the
redemption proceeds that will be received by the outgoing investor. In the event of unsettled market
conditions, or if for any reason the Investment Manager is unable to liquidate its investments or if it is
obliged to suspend dealings in its units, the Investment Manager may be unable to redeem such units.

Substantial Redemptions

Substantial redemption/repurchase of units in a particular Fund could require the Investment Manager
to liquidate positions more rapidly than would otherwise be desirable, which could adversely affect the
value of the units in that Fund. In these circumstances, the Investment Manager may defer
redemptions/repurchases. llliquidity in certain markets could also make it difficult for any Fund to
liquidate positions on favourable terms, thereby resulting in a decrease in the value of the assets. In
these circumstances, the non-redeeming unitholders will bear a disproportionate risk of any decline in
the value of a Fund’s assets subsequent to the redemptions.

Temporary Suspension in Redemptions and Suspension in the determination of Net Asset Value
The Investment Manager reserves the right to suspend the determination of the Net Asset Value of a
Fund and the right of any unitholder to require redemption of any units and the issue of units. In such
cases a unitholder may be unable to redeem his units in a Fund within the normal timeframes described
in this Prospectus.

Conflicts of Interest

Conflicts of interest may arise from time to time between the interests of the Investment Manager, the
Custodian and the Administrator in connection with fees, commissions and other revenues derived from
the Fund, in particular, because certain Directors may also be acting as directors or senior officers of
the Custodian and the Administrator. Prospective investors should also note that a conflict may arise
as the Funds may invest in CISs which are managed by the Investment Manager. In the event that such
a conflict arises, the Directors will endeavour to ensure that it is resolved in a fair manner.

Fee Arrangements

In instances, one or more Funds may invest predominantly in CISs managed by the Investment
Manager (the “Target CISs”). As a result, the Investment Manager will receive any management fees
charged to the Target CISs as well as service fees from the Funds (details of such fees are contained
in the Offering Supplements of the Funds). Prospective investors should note that the payment of the
foregoing fees to the Investment Manager will reduce the Net Asset Value per unit.

Risk relating to Omnibus Accounts

Prospective investors should note that assets of the BOV Investment Funds may be co-mingled, in an
omnibus account, with assets of other persons held at a sub-custodian (or any delegate of the sub-
custodian (the “Sub-Delegate”) or any clearing system, settlement system, dematerialised book entry
system, central securities depository or similar system (the “Securities System”) with which the
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Information about the Funds (continued)
5 RISK FACTORS (continued)
Custodian may, directly or indirectly, transfer, settle, clear, deposit or maintain assets of the Funds.

In the holding assets on a co-mingled basis at sub-Custodians, Sub-Delegates or through a Securities
System, prospective investors should note that the Investment Manager (on behalf of the Fund) may
only be entitled, in common with those other persons, to its proportionate share of the assets so held in
such omnibus account. Prospective investors should also note that omnibus accounts (where certain
assets of the Funds are to be held) may have specific risks related to settlement cycles for certain
assets which may operate both on an intra-day and inter-day basis, including the following: (i) the total
amount of instruments recorded in such omnibus accounts may be unavailable at a given time during
any intra-day or inter-day settlement cycle; (ii) a decrease in the total amount of instruments in such
omnibus accounts may lead to potential shortfalls of instruments in absolute terms; (iii) a shortfall of
instruments in absolute terms in omnibus accounts means that the Fund’'s entitlement to such
instruments may be reduced in order to facilitate the purchase, sale or exchange of instruments of other
persons within the omnibus account until such time as subsequent settlement cycles reconcile such
shortfall. Further, if there is a failure of the Custodian, a sub-custodian, Sub-Delegate or Securities
System, during a period of any shortfall of instruments, the Investment Manager (on behalf of the Funds)
may only have a right to its proportion of the total amount of instruments in the relevant omnibus
account.

Taxation

Investors in the units in a particular Fund should be aware that they may be required to pay income tax,
withholding tax, capital gains tax, wealth tax, stamp taxes or any other kind of tax on distributions or
deemed distributions of the Funds, capital gains within the.Funds, whether or not realised, income
received or accrued or deemed received within the Fund etc., and this will be according to the laws and
practices of the country where the units are purchased, sold, held or redeemed and in the country of
residence or nationality of the unitholder.

Investors should be aware of the fact that they might have to pay taxes on income or deemed income
received by or accrued within a Fund. Taxes might be calculated based on income received and/or
deemed to be received and/or accrued in the Fund in relation to the Fund asset, whereas the
performance of the Fund, and subsequently the return investors receive after redemption of the units,
might partially or fully depend on the performance of the underlying. This can have the effect that the
investor has to pay taxes for income and/or performance which he does not, or does not fully, receive.
Investors who are in any doubt as to their tax position should consult their own independent tax advisors.
In addition, investors should be aware that tax regulations and their application or interpretation by the
relevant taxation authorities change from time to time. Accordingly, it is not possible to predict the
precise tax treatment, which will apply at any given time.

Foreign Account Tax Compliance Act Risks

FATCA imposes a new reporting regime and, potentially, a 30% withholding tax with respect to: (i)
certain payments from sources within the US; (ii) so-called ‘foreign pass-thru payments’ made to certain
non-US financial institutions that do not comply with this new reporting regime; and (iii) payments to
certain investors that do not provide identification information with respect to interests issued by a
participating non-US financial institution.

The BOV Investment Funds and its Funds' may be classified as a non-US financial institution for these
purposes.

In order to avoid being subject to US withholding tax, investors are likely to be required to provide
information regarding themselves. In this regard, the Maltese and US Governments have signed an
intergovernmental agreement with respect to the implementation of FATCA. Although the Investment
Manager will (on behalf of the BOV Investment Funds) attempt to satisfy any obligations imposed on it
to avoid the imposition of this withholding tax, no assurance can be given that the Investment Manager
(on behalf of the BOV Investment Funds) will be able to satisfy these obligations. If a Fund becomes
subject to a withholding tax as a result of FATCA, the return of all unitholders may be materially affected. -
To the extent a Fund suffers US withholding tax on its investments as a result of FATCA, the Investment
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Manager may (on behalf of a Fund) take any action in relation to an investor's investment in the Fund
to ensure that such withholding is economically borne by the relevant investor whose failure to provide
the necessary information or to become a participating FFI (i.e., foreign financial institution) gave rise
to the withholding.

The Investment Manager may (on behalf of the Fund) mandatorily redeem the units of any unitholders
that fail to cooperate with the Investment Manager’s efforts to comply with FATCA.

Common Reporting Standard Risks

The Organisation for Economic Co-operation and Development (OECD) has developed a new global
standard for the automatic exchange of financial information between tax authorities (the “Common
Reporting Standard”), which is similar to FATCA (see risk factor above). Malta is a signatory jurisdiction
to the Common Reporting Standard and intends to conduct its first exchange of information with tax
authorities of other signatory jurisdictions in late 2017. The detailed requirements for complying with the
Common Reporting Standard, when finalised, may impose additional burdens and costs on the
Investment Manager (in respect of the BOV Investment Funds, the Funds and/or unitholders). Although
the Investment Manager (in respect of the BOV Investment Funds or each Fund) will attempt to satisfy
any obligations imposed upon it by the Common Reporting Standard, no assurance can be given that
it will be able to satisfy such obligations.

Implementation of the Common Reporting Standard may require the Investment Manager (in respect
of the BOV Investment Funds or each Fund) to conduct additional due diligence and report upon
accounts held with it by unitholders who are reportable persons in other participating jurisdictions. The
Investment Manager (in respect of the BOV Investment Funds or each Fund) may require certain
additional financial information from unitholders and financial intermediaries acting on behalf of
unitholders to comply with its diligence and reporting obligations under the Common Reporting
Standard.

If the Investment Manager (in respect of the BOV Investment Funds or each Fund) is unable to obtain
the necessary information from unitholders, it may take any steps necessary to avoid resulting
sanctions, which may include (but are not limited to) compulsorily redeeming the units of the relevant
unitholder.

Change of Law

The Investment Manager must comply with regulatory constraints, such as a change in the laws
affecting the investment restrictions of one or more Funds, which might require a change in the
investment policy and objectives followed by a Fund.

Political and Regulatory Risk

The performance of the units in a particular Fund or the possibility to purchase, sell, or repurchase may
be affected by changes in general economic conditions and uncertainties such as political
developments, changes in government policies, laws or regulations (including regarding taxation), the
imposition of restrictions on the transfer of capital and changes in regulatory requirements in Malta or
in countries where a Fund is invested. The legal infrastructure, accounting, auditing and reporting
standards in certain jurisdictions in which the capital of a Fund may be invested may not offer the same
degree of investor protection or information as is normally expected in major securities markets.

Importance of the Investment Manager

The Funds’ success depends, to a large extent, upon the Investment Manager’s ability to determine
appropriate investments. In addition, if any of the officers of the Investment Manager cease to
participate in the operation of the Investment Manager to the extent they relate to the operations of the
Fund, the objectives, activities and performance of one or more classes of units may be adversely
affected.
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5. RISK FACTORS (continued)

Borrowing Risks

The Investment Manager in respect of a Fund may not be able to repay borrowings or may be forced
to sell investments at a disadvantageous time in order to repay borrowings. The Investment Manager
in respect of a Fund might elect to sell its more liquid assets to repay borrowings, or to meet
redemptions, thus increasing its concentration in less liquid securities.

Credit Risk

The Fund may invest (either directly or through collective investment schemes) in debt securities which
may expose the Fund to the risk that an issuer may default on the payment of principal and/or interest.
In the event that any issuer of bonds or other debt securities experiences financial or economic
difficulties, this may affect the value of the relevant securities which may in turn affect the Net Asset
Value per unit.

Equity Investment Risk

Equity investments are subject to greater fluctuations in market value than other asset classes as a
result of factors such as a company’s business performance, investor perceptions, stock market trends
and general economic conditions. Prospective investors should note that this could have an impact on
the Fund’s Net Asset Value.

Depository Receipts

The Fund may invest (either directly or through collective investment schemes) in American depositary
receipts, global depositary receipts, and European depositary receipts (collectively, “Depositary
Receipts”). Depositary Receipts generally evidence an ownership interest in a corresponding foreign
security on deposit with a financial institution. Because the value of Depositary Receipts will be
dependent upon the market price of an underlying equity security, such Depositary Receipts are subject
to most of the risks associated with investing in equities. For further details see the risk factor headed
‘Equity Investment Risk’ above.

6. INVESTMENT RISK MANAGEMENT PROCESS

The Investment Manager employs a Risk Management Process, which enables it to monitor, and
measure and manage at any time as frequently as appropriate, the risks of the Funds’ derivatives
positions and their contribution to the overall risk profile of the Funds. The Investment Manager will, on
the request of unitholders provide supplementary information relating to the quantitative limits that apply
in the risk management of the UCITS, the methods chosen to this end and to the recent evolution of
the main instrument categories’ risks and yields.

7. REMUNERATION POLICY

Remuneration Policy of the BOV Investment Funds

The money laundering officer fees are compensated through a fixed amount payable to the
Administrator. There are no Board of Directors nor compliance officer fees given that the BOV
Investment Funds are not structured as a company but as a common contractual fund.

Details of the management fees paid by the BOV Investment Funds to the Investment Manager and a
description of how they are calculated are disclosed in the statement of comprehensive income and in
note 5 to the financial statements.

Remuneration Policy of the Investment Manager

The Investment Manager's remuneration policy sets out the basis upon which the relevant identified
staff thereof are remunerated. In terms of such policy, identified staff are entitled to a fixed base salary,
and a yearly annual performance bonus. The quantum of such performance bonus is assessed against
the backdrop of the individual performance of identified staff (including the successful completion of
individual tasks assigned thereto) and their contribution to the performance of the Investment Manager.
The base salary of the identified staff represents a very significant portion of the total remuneration
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package of identified staff. Responsibility for the amount of remuneration awarded to identified staff
vests in the Board.

Details of the up-to-date remuneration policy of the Investment Manager, including, amongst others, a
description of how remuneration and benefits are calculated and the identity of persons responsible for
awarding the remuneration and benefits are available on the Investment Manager's website on
www.bovassetmanagement.com and paper copies will be made available to investors free of charge
upon request.

8. SCHEME PARTICULARS

The above details are extracted from the latest BOV Investment Funds Prospectus, Offering
Supplements and Key Investor Information Document as of the date of this Unaudited Interim Report,
which is available upon request from the Investment Manager, and were current at the date of publishing
of this Unaudited Interim Report. Persons wishing to invest in any of the Funds should do so on the
basis of the full information contained in the most recent Prospectus, Funds’ respective Offering
Supplement and Key Investor Information Document.

9. INVESTMENT MANAGER’S STATEMENT

In the opinion of the Investment Manager, this Unaudited Interim Report and Unaudited Condensed
interim financial statements contain all the information necessary to enable investors to make an
informed judgment of the results and activities of the BOV Investment Funds for the period ended 31
October 2025 and does not omit any matter or development of significance.
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