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Mr Federico FRANZINA  
Mr Gilles DIDIER PARISOT  
Mr Guido CHIMIENTI 
Mr Esteban NOGUEYRA 
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For the other sub-funds:   
 
 
 
 

 
 
The Management Company retains the investment management function. 
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1096 Nicosia 
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Paseo de la Habana 74 
28036, Madrid 
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Depositary Bank Edmond de Rothschild (Europe) S.A.  
4, rue Robert Stumper 
L-2557 Luxembourg 
Grand Duchy of Luxembourg  

  
UCI Administrator Edmond de Rothschild Asset Management (Luxembourg) S.A.  

4, rue Robert Stumper 
L-2557 Luxembourg 
Grand Duchy of Luxembourg  
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Société à responsabilité limitée 
39, avenue J.F. Kennedy 
L-1855 Luxembourg 
Grand Duchy of Luxembourg 

  
Regulatory and compliance adviser PricewaterhouseCoopers, Société cooperative  

2, rue Gerhard Mercator  
 L-1014 Luxembourg  

Grand Duchy of Luxembourg  
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General information 
 
Gener al inform ati on 
 

 
 

The fiscal year of Renta 4 (the "SICAV") begins on January 1 and terminate on December 31 of each year. 
 
Annual reports, including audited financial statements, of each fiscal year are established as at December 31 of each year. The SICAV also issues 
an unaudited report as at June 30 of each year. Those financial reports provide for information on each of the sub-fund's assets as well as the 
consolidated accounts of the SICAV and are made available to the Shareholders free of charge at the registered office of the SICAV and of the 
Administrative Agent. 
 
Annual reports, including audited financial statements, are published within 4 months following the end of the accounting year. Unaudited reports 
are published within 2 months following the end of period to which they refer. 
 
The financial statements of each sub-fund are established in the Reference Currency of the sub-fund but the consolidated accounts are in euro. 
 
The Net Asset Value ("NAV") per share and Adjusted Price (as defined in the Prospectus) of each class within each sub-fund are made public at 
the office of the SICAV, the Management Company and UCI Administrator on each NAV Calculation Day. 
 
A copy of the Prospectus, the Key Information Documents ("KIDs"), the most recent financial statements and the Articles of incorporations may 
be obtained free of charge upon request at the registered office of the SICAV and on the website www.renta4.lu. 
 
A detailed schedule of changes in the investments for the period ended June 30, 2026 for the different sub-funds is available free of charge 
upon request at the registered office of the SICAV. 

http://www.renta4.lu/
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Statement of net assets as at 30/06/26 
 
Statem ent of net assets as at 30/06/26 
 

 
 

 

 
 

Note 

 

    

Renta 4 - Europa 
Acciones 

 

Renta 4 - Valor 
Relativo 

 

Renta 4 - R4 Seleccion 
Moderada 

 

Renta 4 - R4 Seleccion 
Tolerante 

 

30/06/26 

EUR 

30/06/26 

EUR 

30/06/26 

EUR 

30/06/26 

EUR 

 
    

Assets  
 

7,316,016.59 25,658,083.48 34,484,957.35 10,681,629.83 

Securities portfolio at market value 2.2 
 

6,781,042.47 
 

25,338,723.08 
 

33,678,459.59 
 

9,977,884.67 
 

    Cost price  
 

6,160,002.56 
 

22,825,744.14 
 

30,538,388.78 
 

8,511,846.20 
 

Options (long positions) at market value 2.6 
 

- 
 

- 
 

- 
 

- 
 

    Options purchased at cost  
 

- 
 

- 
 

- 
 

- 
 

Cash at banks and liquidities  
 

392,771.56 
 

318,378.11 
 

683,302.09 
 

703,157.84 
 

Receivable for investments sold  
 

123,649.12 
 

- 
 

- 
 

- 
 

Receivable on subscriptions  
 

10,099.02 
 

- 
 

122,716.67 
 

- 
 

Net unrealised appreciation on forward foreign exchange contracts 2.7 
 

- 
 

- 
 

- 
 

- 
 

Net unrealised appreciation on financial futures 2.8 
 

3,900.08 
 

- 
 

- 
 

- 
 

Dividends receivable, net  
 

4,554.34 
 

- 
 

- 
 

- 
 

Interests receivable, net  
 

- 
 

- 
 

- 
 

- 
 

Formation expenses, net 2.10 
 

- 
 

982.29 
 

- 
 

- 
 

Other assets  
 

- 
 

- 
 

479.00 
 

587.32 
 

Liabilities  
 

146,066.25 30,979.04 166,562.95 111,268.27 

Options (short positions) at market value 2.6 
 

- 
 

- 
 

- 
 

- 
 

    Options sold at cost  
 

- 
 

- 
 

- 
 

- 
 

Bank overdrafts  
 

- 
 

- 
 

- 
 

- 
 

Payable on investments purchased  
 

134,601.96 
 

- 
 

- 
 

- 
 

Payable on redemptions  
 

- 
 

20,152.45 
 

- 
 

- 
 

Management Company fees payable 3 
 

5,172.71 
 

1,537.13 
 

15,946.02 
 

8,406.91 
 

Depositary fees payable 5 
 

675.48 
 

2,446.24 
 

3,274.49 
 

973.59 
 

Administration fees payable 6 
 

1,388.12 
 

5,026.59 
 

6,728.34 
 

2,000.61 
 

Distribution fees payable 7 
 

- 
 

- 
 

- 
 

- 
 

Performance fees payable 4 
 

- 
 

- 
 

139,309.38 
 

99,428.75 
 

Audit fees payable  
 

1,141.67 
 

800.89 
 

641.68 
 

- 
 

Subscription tax payable ("Taxe d'abonnement") 9 
 

335.30 
 

759.32 
 

663.04 
 

458.41 
 

Other liabilities  
 

2,751.01 
 

256.42 
 

- 
 

- 
 

Net asset value  
 

7,169,950.34 
 

25,627,104.44 
 

34,318,394.40 
 

10,570,361.56 
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Statement of net assets as at 30/06/26 
 
Statem ent of net assets as at 30/06/26 
 

 
 

 
 

Note 

 

    

Renta 4 - Atria Global 
Opportunities Fund 

 

Renta 4 - Global 
Investment 

 

Renta 4 - Goizalde 

 
Renta 4 - Fathom 

Equity Dynamic 

 

30/06/26 

EUR 

30/06/26 

EUR 

30/06/26 

EUR 

30/06/26 

EUR 

 
    

Assets  
 

31,124,754.35 58,307,123.39 18,451,425.92 10,239,131.52 

Securities portfolio at market value 2.2 
 

28,447,592.61 
 

49,879,204.07 
 

17,420,044.60 
 

9,373,935.62 
 

    Cost price  
 

21,513,263.59 
 

48,654,617.25 
 

17,485,427.32 
 

7,853,499.35 
 

Options (long positions) at market value 2.6 
 

- 
 

5,398,900.00 
 

- 
 

- 
 

    Options purchased at cost  
 

- 
 

3,503,500.00 
 

- 
 

- 
 

Cash at banks and liquidities  
 

2,484,428.92 
 

2,290,565.61 
 

759,225.31 
 

810,479.74 
 

Receivable for investments sold  
 

- 
 

- 
 

- 
 

28,216.51 
 

Receivable on subscriptions  
 

- 
 

- 
 

- 
 

- 
 

Net unrealised appreciation on forward foreign exchange contracts 2.7 
 

- 
 

- 
 

- 
 

- 
 

Net unrealised appreciation on financial futures 2.8 
 

- 
 

- 
 

- 
 

- 
 

Dividends receivable, net  
 

889.29 
 

- 
 

- 
 

4,968.47 
 

Interests receivable, net  
 

190,721.15 
 

731,710.94 
 

252,280.19 
 

- 
 

Formation expenses, net 2.10 
 

- 
 

5,316.97 
 

19,875.82 
 

21,531.18 
 

Other assets  
 

1,122.38 
 

1,425.80 
 

- 
 

- 
 

Liabilities  
 

131,311.51 477,106.56 416,861.51 277,568.35 

Options (short positions) at market value 2.6 
 

- 
 

450,669.12 
 

- 
 

- 
 

    Options sold at cost  
 

- 
 

274,803.25 
 

- 
 

- 
 

Bank overdrafts  
 

- 
 

- 
 

- 
 

10,358.67 
 

Payable on investments purchased  
 

- 
 

- 
 

400,913.58 
 

127,842.44 
 

Payable on redemptions  
 

- 
 

- 
 

- 
 

- 
 

Management Company fees payable 3 
 

6,342.79 
 

8,461.89 
 

6,650.51 
 

10,479.94 
 

Depositary fees payable 5 
 

2,930.39 
 

5,433.48 
 

1,733.16 
 

882.23 
 

Administration fees payable 6 
 

6,021.25 
 

11,164.62 
 

3,561.14 
 

1,880.58 
 

Distribution fees payable 7 
 

12,685.57 
 

- 
 

- 
 

- 
 

Performance fees payable 4 
 

101,888.39 
 

- 
 

- 
 

117,446.89 
 

Audit fees payable  
 

616.06 
 

- 
 

3,092.26 
 

5,289.12 
 

Subscription tax payable ("Taxe d'abonnement") 9 
 

827.06 
 

1,377.45 
 

450.90 
 

411.72 
 

Other liabilities  
 

- 
 

- 
 

459.96 
 

2,976.76 
 

Net asset value  
 

30,993,442.84 
 

57,830,016.83 
 

18,034,564.41 
 

9,961,563.17 
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Statement of net assets as at 30/06/26 
 
Statem ent of net assets as at 30/06/26 
 

 
 

 
 

Note 

 

  

Renta 4 - Fathom 
DynaBonds 

 

Combined 

 

30/06/26 

EUR 

30/06/26 

EUR 

 
  

Assets  
 

8,849,977.44 205,113,099.87 

Securities portfolio at market value 2.2 
 

8,350,648.67 
 

189,247,535.38 
 

    Cost price  
 

8,305,220.16 
 

171,848,009.35 
 

Options (long positions) at market value 2.6 
 

- 
 

5,398,900.00 
 

    Options purchased at cost  
 

- 
 

3,503,500.00 
 

Cash at banks and liquidities  
 

254,780.97 
 

8,697,090.15 
 

Receivable for investments sold  
 

100,956.58 
 

252,822.21 
 

Receivable on subscriptions  
 

- 
 

132,815.69 
 

Net unrealised appreciation on forward foreign exchange contracts 2.7 
 

5,370.26 
 

5,370.26 
 

Net unrealised appreciation on financial futures 2.8 
 

- 
 

3,900.08 
 

Dividends receivable, net  
 

- 
 

10,412.10 
 

Interests receivable, net  
 

116,689.78 
 

1,291,402.06 
 

Formation expenses, net 2.10 
 

21,531.18 
 

69,237.44 
 

Other assets  
 

- 
 

3,614.50 
 

Liabilities  
 

127,194.34 1,884,918.78 

Options (short positions) at market value 2.6 
 

- 
 

450,669.12 
 

    Options sold at cost  
 

- 
 

274,803.25 
 

Bank overdrafts  
 

1,627.86 
 

11,986.53 
 

Payable on investments purchased  
 

101,553.84 
 

764,911.82 
 

Payable on redemptions  
 

- 
 

20,152.45 
 

Management Company fees payable 3 
 

5,875.07 
 

68,872.97 
 

Depositary fees payable 5 
 

792.35 
 

19,141.41 
 

Administration fees payable 6 
 

1,688.84 
 

39,460.09 
 

Distribution fees payable 7 
 

- 
 

12,685.57 
 

Performance fees payable 4 
 

7,104.91 
 

465,178.32 
 

Audit fees payable  
 

5,289.12 
 

16,870.80 
 

Subscription tax payable ("Taxe d'abonnement") 9 
 

347.70 
 

5,630.90 
 

Other liabilities  
 

2,914.65 
 

9,358.80 
 

Net asset value  
 

8,722,783.10 
 

203,228,181.09 
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Statement of operations and changes in net assets from 01/01/26 to 30/06/26 
 
Statem ent of oper ati ons  and changes in net assets fr om 01/01/26 to 30/06/26  
 

 
 

 

 
 

Note 

 

    

Renta 4 - Europa 
Acciones 

 

Renta 4 - Valor 
Relativo 

 

Renta 4 - R4 Seleccion 
Moderada 

 

Renta 4 - R4 Seleccion 
Tolerante 

 

30/06/26 

EUR 

30/06/26 

EUR 

30/06/26 

EUR 

30/06/26 

EUR 

 
    

Income  
 

97,388.75 49,669.95 4,609.84 1,626.69 

Dividends on securities portfolio, net  
 

96,609.02 
 

0.04 
 

- 
 

- 
 

Interests on bonds, net  
 

- 
 

- 
 

- 
 

- 
 

Bank interests on cash accounts  
 

764.51 
 

1,759.52 
 

4,609.84 
 

1,621.41 
 

Other income  
 

15.22 
 

47,910.39 
 

- 
 

5.28 
 

Expenses  
 

82,421.43 
 

51,234.93 
 

307,617.06 
 

186,645.91 
 

Management Company fees 3 
 

30,040.60 
 

9,044.59 
 

98,322.88 
 

50,810.40 
 

Performance fees 4 
 

- 
 

- 
 

139,309.38 
 

99,428.75 
 

Depositary fees 5 
 

1,330.41 
 

4,798.26 
 

6,524.71 
 

1,911.65 
 

Sub-depositary fees 5 
 

641.09 
 

- 
 

528.15 
 

314.58 
 

Administration fees 6 
 

8,907.51 
 

17,304.46 
 

16,200.15 
 

6,601.05 
 

Distribution fees 7 
 

- 
 

- 
 

- 
 

- 
 

Amortisation of formation expenses 2.10 
 

- 
 

- 
 

- 
 

- 
 

Audit fees  
 

3,339.77 
 

3,339.77 
 

3,339.77 
 

3,339.77 
 

Legal fees  
 

1,182.07 
 

4,240.28 
 

5,819.85 
 

1,714.20 
 

Transaction fees 2.11 
 

22,708.81 
 

478.65 
 

6,803.03 
 

5,854.40 
 

Directors fees  
 

474.36 
 

1,715.34 
 

2,342.27 
 

698.92 
 

Subscription tax ("Taxe d'abonnement") 9 
 

633.89 
 

1,515.39 
 

1,257.46 
 

849.26 
 

Interests paid on bank overdraft  
 

358.30 
 

1.46 
 

3,827.31 
 

- 
 

Banking fees  
 

4,443.45 
 

- 
 

- 
 

- 
 

Other expenses  
 

8,361.17 
 

8,796.73 
 

23,342.10 
 

15,122.93 
 

Net income / (loss) from investments  
 

14,967.32 
 

-1,564.98 
 

-303,007.22 
 

-185,019.22 
 

Net realised profit / (loss) on:  
 

 
 

 
 

 
 

 
 

- sales of investment securities 2.2,2.3 
 

-61,354.78 
 

33,388.96 
 

486,970.56 
 

266,051.28 
 

- options 2.6 
 

- 
 

- 
 

- 
 

- 
 

- financial futures 2.8 
 

-7,708.89 
 

- 
 

- 
 

- 
 

- foreign exchange 2.4 
 

10,185.25 
 

- 
 

115.25 
 

1.31 
 

Net realised profit / (loss)  
 

-43,911.10 
 

31,823.98 
 

184,078.59 
 

81,033.37 
 

Movement in net unrealised appreciation / (depreciation) on:  
 

 
 

 
 

 
 

 
 

- investments 2.2 
 

389,658.93 
 

239,666.63 
 

1,069,175.82 
 

810,732.01 
 

- options 2.6 
 

- 
 

- 
 

- 
 

- 
 

- forward foreign exchange contracts 2.7 
 

- 
 

- 
 

- 
 

- 
 

- financial futures 2.8 
 

8,903.20 
 

- 
 

- 
 

- 
 

Net increase / (decrease) in net assets as a result of operations  
 

354,651.03 
 

271,490.61 
 

1,253,254.41 
 

891,765.38 
 

Subscriptions of shares  
 

1,361,113.52 
 

4,045,507.71 
 

1,037,190.11 
 

612,644.54 
 

Redemptions of shares  
 

-1,138,201.57 
 

-2,507,739.78 
 

-1,635,280.66 
 

-880,028.18 
 

Net increase / (decrease) in net assets  
 

577,562.98 
 

1,809,258.54 
 

655,163.86 
 

624,381.74 
 

Net assets at the beginning of the period  
 

6,592,387.36 
 

23,817,845.90 
 

33,663,230.54 
 

9,945,979.82 
 

Net assets at the end of the period  
 

7,169,950.34 
 

25,627,104.44 
 

34,318,394.40 
 

10,570,361.56 
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Statement of operations and changes in net assets from 01/01/26 to 30/06/26 
 
Statem ent of oper ati ons  and changes in net assets fr om 01/01/26 to 30/06/26  
 

 
 

 
 

Note 

 

    

Renta 4 - Atria Global 
Opportunities Fund 

 

Renta 4 - Global 
Investment 

 

Renta 4 - Goizalde 

 
Renta 4 - Fathom 

Equity Dynamic 

 

30/06/26 

EUR 

30/06/26 

EUR 

30/06/26 

EUR 

30/06/26 

EUR 

 
    

Income  
 

429,963.23 898,460.17 359,959.93 101,390.30 

Dividends on securities portfolio, net  
 

205,448.93 
 

92,813.11 
 

- 
 

89,682.67 
 

Interests on bonds, net  
 

216,193.88 
 

791,440.03 
 

357,446.49 
 

- 
 

Bank interests on cash accounts  
 

8,320.42 
 

12,775.17 
 

2,233.44 
 

11,683.35 
 

Other income  
 

- 
 

1,431.86 
 

280.00 
 

24.28 
 

Expenses  
 

261,710.32 
 

138,505.57 
 

73,613.41 
 

216,539.02 
 

Management Company fees 3 
 

37,263.91 
 

49,539.90 
 

39,840.45 
 

59,181.32 
 

Performance fees 4 
 

101,888.39 
 

- 
 

- 
 

73,648.86 
 

Depositary fees 5 
 

5,795.48 
 

10,715.48 
 

3,446.59 
 

1,705.44 
 

Sub-depositary fees 5 
 

2,531.08 
 

4,057.51 
 

1,600.37 
 

920.05 
 

Administration fees 6 
 

12,352.61 
 

22,007.06 
 

7,078.40 
 

5,483.46 
 

Distribution fees 7 
 

74,527.88 
 

- 
 

- 
 

- 
 

Amortisation of formation expenses 2.10 
 

- 
 

4,927.60 
 

2,885.39 
 

1,354.85 
 

Audit fees  
 

3,092.26 
 

3,091.80 
 

6,375.63 
 

3,091.80 
 

Legal fees  
 

5,192.56 
 

5,139.25 
 

1,669.67 
 

1,905.01 
 

Transaction fees 2.11 
 

3,251.95 
 

6,852.96 
 

1,955.90 
 

51,388.08 
 

Directors fees  
 

2,083.68 
 

3,849.55 
 

1,233.21 
 

644.30 
 

Subscription tax ("Taxe d'abonnement") 9 
 

1,599.11 
 

2,676.20 
 

895.04 
 

757.16 
 

Interests paid on bank overdraft  
 

- 
 

2,111.88 
 

120.94 
 

780.10 
 

Banking fees  
 

160.00 
 

- 
 

20.00 
 

10.73 
 

Other expenses  
 

11,971.41 
 

23,536.38 
 

6,491.82 
 

15,667.86 
 

Net income / (loss) from investments  
 

168,252.91 
 

759,954.60 
 

286,346.52 
 

-115,148.72 
 

Net realised profit / (loss) on:  
 

 
 

 
 

 
 

 
 

- sales of investment securities 2.2,2.3 
 

1,318,215.03 
 

797,902.85 
 

40,078.00 
 

3,893.50 
 

- options 2.6 
 

- 
 

171,562.39 
 

- 
 

- 
 

- financial futures 2.8 
 

- 
 

373,769.93 
 

- 
 

- 
 

- foreign exchange 2.4 
 

35,564.41 
 

39,044.03 
 

-20,502.58 
 

-4,436.84 
 

Net realised profit / (loss)  
 

1,522,032.35 
 

2,142,233.80 
 

305,921.94 
 

-115,692.06 
 

Movement in net unrealised appreciation / (depreciation) on:  
 

 
 

 
 

 
 

 
 

- investments 2.2 
 

76,069.39 
 

-408,076.77 
 

-8,901.89 
 

778,530.33 
 

- options 2.6 
 

- 
 

1,719,534.13 
 

- 
 

- 
 

- forward foreign exchange contracts 2.7 
 

- 
 

- 
 

- 
 

- 
 

- financial futures 2.8 
 

- 
 

- 
 

- 
 

- 
 

Net increase / (decrease) in net assets as a result of operations  
 

1,598,101.74 
 

3,453,691.16 
 

297,020.05 
 

662,838.27 
 

Subscriptions of shares  
 

10,970.62 
 

- 
 

- 
 

1,025,687.62 
 

Redemptions of shares  
 

-161,308.81 
 

- 
 

- 
 

-402,748.10 
 

Net increase / (decrease) in net assets  
 

1,447,763.55 
 

3,453,691.16 
 

297,020.05 
 

1,285,777.79 
 

Net assets at the beginning of the period  
 

29,545,679.29 
 

54,376,325.67 
 

17,737,544.36 
 

8,675,785.38 
 

Net assets at the end of the period  
 

30,993,442.84 
 

57,830,016.83 
 

18,034,564.41 
 

9,961,563.17 
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Statement of operations and changes in net assets from 01/01/26 to 30/06/26 
 
Statem ent of oper ati ons  and changes in net assets fr om 01/01/26 to 30/06/26  
 

 
 

 
 

Note 

 

  

Renta 4 - Fathom 
DynaBonds 

 

Combined 

 

30/06/26 

EUR 

30/06/26 

EUR 

 
  

Income  
 

157,166.12 2,100,234.98 

Dividends on securities portfolio, net  
 

1,877.75 
 

486,431.52 
 

Interests on bonds, net  
 

150,286.37 
 

1,515,366.77 
 

Bank interests on cash accounts  
 

5,002.00 
 

48,769.66 
 

Other income  
 

- 
 

49,667.03 
 

Expenses  
 

76,082.30 
 

1,394,369.95 
 

Management Company fees 3 
 

33,677.94 
 

407,721.99 
 

Performance fees 4 
 

7,032.15 
 

421,307.53 
 

Depositary fees 5 
 

1,527.74 
 

37,755.76 
 

Sub-depositary fees 5 
 

702.64 
 

11,295.47 
 

Administration fees 6 
 

4,379.58 
 

100,314.28 
 

Distribution fees 7 
 

- 
 

74,527.88 
 

Amortisation of formation expenses 2.10 
 

1,354.85 
 

10,522.69 
 

Audit fees  
 

3,091.80 
 

32,102.37 
 

Legal fees  
 

1,802.46 
 

28,665.35 
 

Transaction fees 2.11 
 

2,952.22 
 

102,246.00 
 

Directors fees  
 

571.78 
 

13,613.41 
 

Subscription tax ("Taxe d'abonnement") 9 
 

646.68 
 

10,830.19 
 

Interests paid on bank overdraft  
 

1,927.64 
 

9,127.63 
 

Banking fees  
 

- 
 

4,634.18 
 

Other expenses  
 

16,414.82 
 

129,705.22 
 

Net income / (loss) from investments  
 

81,083.82 
 

705,865.03 
 

Net realised profit / (loss) on:  
 

 
 

 
 

- sales of investment securities 2.2,2.3 
 

2,533.99 
 

2,887,679.39 
 

- options 2.6 
 

- 
 

171,562.39 
 

- financial futures 2.8 
 

- 
 

366,061.04 
 

- foreign exchange 2.4 
 

3,773.30 
 

63,744.13 
 

Net realised profit / (loss)  
 

87,391.11 
 

4,194,911.98 
 

Movement in net unrealised appreciation / (depreciation) on:  
 

 
 

 
 

- investments 2.2 
 

-9,788.92 
 

2,937,065.53 
 

- options 2.6 
 

- 
 

1,719,534.13 
 

- forward foreign exchange contracts 2.7 
 

5,370.26 
 

5,370.26 
 

- financial futures 2.8 
 

- 
 

8,903.20 
 

Net increase / (decrease) in net assets as a result of operations  
 

82,972.45 
 

8,865,785.10 
 

Subscriptions of shares  
 

932,909.92 
 

9,026,024.04 
 

Redemptions of shares  
 

-81,651.15 
 

-6,806,958.25 
 

Net increase / (decrease) in net assets  
 

934,231.22 
 

11,084,850.89 
 

Net assets at the beginning of the period  
 

7,788,551.88 
 

192,143,330.20 
 

Net assets at the end of the period  
 

8,722,783.10 
 

203,228,181.09 
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Statistics 
 
Statistics  
 

 
 

 

Renta 4 - Europa Acciones 

 30/06/26 31/12/25 31/12/24 

Total Net Assets EUR 7,169,950.34 6,592,387.36 18,450,750.31 

Class I EUR 

Number of shares  35,728.868 35,082.308 
  

112,679.751 
  NAV per share EUR 157.00 149.02 

  
149.30 

  Class R EUR 

Number of shares  11,917.254 10,942.160 
  

12,946.203 
  NAV per share EUR 130.94 124.68 

  
125.71 

    

Renta 4 - Valor Relativo 

 30/06/26 31/12/25 31/12/24 

Total Net Assets EUR 25,627,104.44 23,817,845.90 25,430,086.96 

Class I EUR 

Number of shares  216,843.696 199,265.719 
  

217,881.496 
  NAV per share EUR 112.71 111.46 

  
107.91 

  Class R EUR 

Number of shares  10,791.656 14,759.995 
  

18,100.623 
  NAV per share EUR 109.94 108.95 

  
105.95 

    

Renta 4 - R4 Seleccion Moderada 

 30/06/26 31/12/25 31/12/24 

Total Net Assets EUR 34,318,394.40 33,663,230.54 35,359,718.00 

Class I EUR 

Number of shares  254,598.425 261,317.165 
  

276,543.716 
  NAV per share EUR 116.12 111.86 

  
107.79 

  Class R EUR 

Number of shares  42,547.521 41,056.454 
  

53,104.649 
  NAV per share EUR 111.75 107.97 

  
104.53 

    

Renta 4 - R4 Seleccion Tolerante 

 30/06/26 31/12/25 31/12/24 

Total Net Assets EUR 10,570,361.56 9,945,979.82 11,968,370.22 

Class I EUR 

Number of shares  48,984.256 50,889.177 
  

65,156.854 
  NAV per share EUR 143.10 130.75 

  
124.91 

  Class R EUR 

Number of shares  25,837.072 26,053.482 
  

31,565.177 
  NAV per share EUR 137.82 126.35 

  
121.33 
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Statistics 
 
Statistics  
 

 
 

Renta 4 - Atria Global Opportunities Fund 

 30/06/26 31/12/25 31/12/24 

Total Net Assets EUR 30,993,442.84 29,545,679.29 27,018,127.96 

Class I EUR 

Number of shares  203,532.245 203,532.245 
  

203,125.561 
  NAV per share EUR 149.72 142.01 

  
130.96 

  Class F EUR 

Number of shares  3,513.544 4,573.095 
  

3,222.657 
  NAV per share EUR 148.11 140.47 

  
129.61 

    

Renta 4 - Global Investment 

 30/06/26 31/12/25 31/12/24 

Total Net Assets EUR 57,830,016.83 54,376,325.67 53,111,214.36 

Class I EUR 

Number of shares  469,277.485 469,277.485 
  

469,277.485 
  NAV per share EUR 123.23 115.87 

  
113.18 

    

Renta 4 - Goizalde 

 30/06/26 31/12/25 31/12/24 

Total Net Assets EUR 18,034,564.41 17,737,544.36 17,193,252.58 

Class I EUR 

Number of shares  171,418.170 171,418.170 
  

171,418.170 
  NAV per share EUR 105.21 103.48 

  
100.30 

    

Renta 4 - Fathom Equity Dynamic 

 30/06/26 31/12/25 

  

Total Net Assets EUR 9,961,563.17 8,675,785.38   

Class I EUR 

Number of shares  64,911.117 61,741.261 
  

  

NAV per share EUR 118.34 110.25 
  

  

Class R EUR 

Number of shares  13,728.805 11,931.710 
  

  

NAV per share EUR 118.28 110.22 
  

  

Class SI EUR 

Number of shares  5,500.000 5,000.000 
  

  

NAV per share EUR 119.31 110.78 
  

  

  

Renta 4 - Fathom DynaBonds 

 30/06/26 31/12/25 

  

Total Net Assets EUR 8,722,783.10 7,788,551.88   

Class I EUR 

Number of shares  66,386.377 63,428.497 
  

  

NAV per share EUR 103.28 102.39 
  

  

 



 

Renta 4 

 

 

13 

 
 

Statistics 
 
Statistics  
 

 
 

Renta 4 - Fathom DynaBonds 

 30/06/26 31/12/25 

  

Total Net Assets EUR 8,722,783.10 7,788,551.88   

Class R EUR 

Number of shares  9,387.493 7,630.060 
  

  

NAV per share EUR 103.23 102.36 
  

  

Class SI EUR 

Number of shares  5,500.000 5,000.000 
  

  

NAV per share EUR 103.68 102.63 
  

  

Class R USD 

Number of shares  3,645.000 - 
  

  

NAV per share USD 102.52 - 
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Changes in number of shares outstanding from 01/01/26 to 30/06/26 
 
Changes  in number of shares  outs tanding fr om 01/01/26 to 30/06/26  
 

 
 

 

Renta 4 - Europa Acciones 

 
Shares outstanding as 

at 01/01/26 Shares issued Shares redeemed 
Shares outstanding as 

at 30/06/26 

 
Class I EUR 35,082.308 6,392.645 5,746.085 35,728.868 

Class R EUR 10,942.160 3,051.012 2,075.918 11,917.254 

  

 

Renta 4 - Valor Relativo 

 
Shares outstanding as 

at 01/01/26 Shares issued Shares redeemed 
Shares outstanding as 

at 30/06/26 

 
Class I EUR 199,265.719 33,164.649 15,586.672 216,843.696 

Class R EUR 14,759.995 3,060.594 7,028.933 10,791.656 

  

 

Renta 4 - R4 Seleccion Moderada 

 
Shares outstanding as 

at 01/01/26 Shares issued Shares redeemed 
Shares outstanding as 

at 30/06/26 

 
Class I EUR 261,317.165 4,219.790 10,938.530 254,598.425 

Class R EUR 41,056.454 5,105.517 3,614.450 42,547.521 

  

 

Renta 4 - R4 Seleccion Tolerante 

 
Shares outstanding as 

at 01/01/26 Shares issued Shares redeemed 
Shares outstanding as 

at 30/06/26 

 
Class I EUR 50,889.177 2,325.913 4,230.834 48,984.256 

Class R EUR 26,053.482 2,141.638 2,358.048 25,837.072 

  

 

Renta 4 - Atria Global Opportunities Fund 

 
Shares outstanding as 

at 01/01/26 Shares issued Shares redeemed 
Shares outstanding as 

at 30/06/26 

 
Class I EUR 203,532.245 0.000 0.000 203,532.245 

Class F EUR 4,573.095 75.553 1,135.104 3,513.544 

  

 

Renta 4 - Global Investment 

 
Shares outstanding as 

at 01/01/26 Shares issued Shares redeemed 
Shares outstanding as 

at 30/06/26 

 
Class I EUR 469,277.485 0.000 0.000 469,277.485 
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Changes in number of shares outstanding from 01/01/26 to 30/06/26 
 
Changes  in number of shares  outs tanding fr om 01/01/26 to 30/06/26  
 

 
 

Renta 4 - Goizalde 

 
Shares outstanding as 

at 01/01/26 Shares issued Shares redeemed 
Shares outstanding as 

at 30/06/26 

 
Class I EUR 171,418.170 0.000 0.000 171,418.170 

  
  

 

Renta 4 - Fathom Equity Dynamic 

 
Shares outstanding as 

at 01/01/26 Shares issued Shares redeemed 
Shares outstanding as 

at 30/06/26 

 
Class I EUR 61,741.261 6,368.119 3,198.263 64,911.117 

Class R EUR 11,931.710 2,267.095 470.000 13,728.805 

Class SI EUR 5,000.000 500.000 0.000 5,500.000 

  

 

Renta 4 - Fathom DynaBonds 

 
Shares outstanding as 

at 01/01/26 Shares issued Shares redeemed 
Shares outstanding as 

at 30/06/26 

 
Class I EUR 63,428.497 3,552.880 595.000 66,386.377 

Class R EUR 7,630.060 1,957.433 200.000 9,387.493 

Class SI EUR 5,000.000 500.000 0.000 5,500.000 

Class R USD 0.000 3,645.000 0.000 3,645.000 
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Securities portfolio as at 30/06/26 
 
Securities port foli o as at 30/06/26 
 

 

Renta 4 - Europa Acciones  
 

 

 

 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

Transferable securities admitted to an official stock exchange 
listing and/or dealt in on another regulated market 

 
6,160,002.56 6,781,042.47 94.58  

Shares 6,160,002.56 6,781,042.47 94.58 

Belgium 71,694.69 90,825.00 1.27 

ANHEUSER-BUSCH INBEV SA/NV EUR 1,250 71,694.69 90,825.00 1.27 

Denmark 236,769.46 124,745.04 1.74 

NOVO NORDISK A/S-B EUR 2,968 236,769.46 124,745.04 1.74 

Finland 130,545.09 122,338.23 1.71 

KONE OYJ-B EUR 1,206 57,881.88 60,010.56 0.84 

NOKIA OYJ EUR 5,394 72,663.21 62,327.67 0.87 

France 1,203,683.97 1,216,608.51 16.97 

AIR LIQUIDE SA EUR 826 117,079.62 143,129.28 2.00 

BNP PARIBAS EUR 1,162 90,882.74 118,686.68 1.66 

CAPGEMINI SE EUR 322 34,452.93 28,323.12 0.40 

DANONE EUR 1,584 111,662.73 113,636.16 1.58 

ENGIE EUR 3,522 91,948.01 97,171.98 1.36 

ESSILORLUXOTTICA EUR 387 78,125.25 63,487.35 0.89 

HERMES INTERNATIONAL EUR 62 133,737.26 99,076.00 1.38 

L'OREAL EUR 273 100,863.16 104,736.45 1.46 

LVMH MOET HENNESSY LOUIS VUI EUR 204 113,994.39 98,756.40 1.38 

ORANGE EUR 1,771 33,163.22 29,230.36 0.41 

SAFRAN SA EUR 242 64,606.25 83,490.00 1.16 

SCHNEIDER ELECTRIC SE EUR 446 113,221.29 127,288.40 1.78 

TOTALENERGIES SE EUR 1,611 119,947.12 109,596.33 1.53 

Germany 1,479,144.55 1,440,814.90 20.10 

ADIDAS AG EUR 416 75,781.12 74,630.40 1.04 

ALLIANZ SE-REG EUR 441 158,398.92 182,618.10 2.55 

BASF SE EUR 615 32,674.95 28,769.70 0.40 

BAYER AG-REG EUR 1,550 60,385.26 75,035.50 1.05 

DEUTSCHE BOERSE AG EUR 420 105,983.89 100,296.00 1.40 

E.ON SE EUR 5,238 94,548.41 94,414.95 1.32 

INFINEON TECHNOLOGIES AG EUR 766 61,578.74 62,559.22 0.87 

MUENCHENER RUECKVER AG-REG EUR 340 186,053.53 166,090.00 2.32 

RATIONAL AG EUR 33 21,010.61 21,136.50 0.29 

RHEINMETALL AG EUR 69 109,387.95 68,344.50 0.95 

SAP SE EUR 1,337 226,002.39 179,158.00 2.50 

SIEMENS AG-REG EUR 467 97,735.78 131,297.05 1.83 

SIEMENS ENERGY AG EUR 758 95,637.47 125,676.40 1.75 

SIEMENS HEALTHINEERS AG EUR 617 30,642.76 21,101.40 0.29 

SYMRISE AG EUR 1,249 123,322.77 109,687.18 1.53 

Italy 156,288.05 173,160.16 2.42 

PRYSMIAN SPA EUR 384 57,797.35 56,083.20 0.78 

UNICREDIT SPA EUR 1,496 98,490.70 117,076.96 1.63 

Luxembourg 19,055.21 22,487.68 0.31 

EUROFINS SCIENTIFIC EUR 328 19,055.21 22,487.68 0.31 

Netherlands 407,689.65 791,078.24 11.03 

ADYEN NV EUR 40 49,387.53 32,816.00 0.46 

ASML HOLDING NV EUR 396 279,653.18 681,674.40 9.51 
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Securities portfolio as at 30/06/26 
 
Securities port foli o as at 30/06/26 
 

 

 
 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

PROSUS NV EUR 2,016 78,648.94 76,587.84 1.07 

Spain 557,290.47 636,115.64 8.87 

AMADEUS IT GROUP SA EUR 1,842 106,089.12 94,089.36 1.31 

BANCO SANTANDER SA EUR 10,202 97,892.86 123,280.97 1.72 

IBERDROLA SA EUR 9,939 180,321.66 217,067.76 3.03 

INDUSTRIA DE DISENO TEXTIL EUR 2,316 108,402.01 127,657.92 1.78 

REPSOL SA EUR 3,363 64,584.82 74,019.63 1.03 

Sweden 108,515.68 129,478.50 1.81 

ATLAS COPCO AB-A SHS SEK 7,304 108,515.68 129,478.50 1.81 

Switzerland 836,083.83 1,007,240.29 14.05 

ABB LTD-REG SEK 2,363 163,250.83 223,913.74 3.12 

ALCON INC CHF 1,220 82,292.63 72,227.70 1.01 

GALDERMA GROUP AG CHF 229 39,770.12 45,663.43 0.64 

GLENCORE PLC GBP 15,825 83,832.42 94,391.51 1.32 

HOLCIM LTD CHF 493 39,514.98 38,958.89 0.54 

NESTLE SA-REG CHF 1,246 110,250.80 112,244.71 1.57 

NOVARTIS AG-REG CHF 1,534 153,329.68 210,543.48 2.94 

ROCHE HOLDING AG CHF 580 163,842.37 209,296.83 2.92 

United Kingdom 953,241.91 1,026,150.28 14.31 

ANGLO AMERICAN PLC GBP 1,676 57,029.54 71,931.41 1.00 

ASTRAZENECA PLC GBP 1,277 168,595.08 209,028.33 2.92 

BAE SYSTEMS PLC GBP 3,075 66,577.09 65,826.56 0.92 

HSBC HOLDINGS PLC GBP 8,774 115,951.38 145,737.62 2.03 

RECKITT BENCKISER GROUP PLC GBP 633 39,813.33 36,088.50 0.50 

RENTOKIL INITIAL PLC GBP 14,883 76,660.05 73,706.62 1.03 

RIO TINTO PLC GBP 1,301 98,533.10 107,565.85 1.50 

ROLLS-ROYCE HOLDINGS PLC GBP 4,314 72,527.69 72,347.39 1.01 

SHELL PLC  EUR 3,244 120,926.91 110,506.86 1.54 

SPIRAX GROUP PLC GBP 272 23,255.23 21,582.54 0.30 

UNILEVER PLC EUR 2,124 113,372.51 111,828.60 1.56 

Total securities portfolio 6,160,002.56 6,781,042.47 94.58 

 
 

 

 

 

 
Cash at bank/(bank liabilities) 

 

 392,771.56 5.48 

Other net assets/(liabilities) 
 

 -3,863.69 -0.05 

Total 
 

 7,169,950.34 100.00 
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Securities portfolio as at 30/06/26 
 
Securities port foli o as at 30/06/26 
 

 

Renta 4 - Valor R el ativo 
 

 

 

 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

Undertakings for Collective Investment  22,825,744.14 25,338,723.08 98.87 

Shares/Units in investment funds 22,825,744.14 25,338,723.08 98.87 

Spain 22,825,744.14 25,338,723.08 98.87 

RENTA 4 - VALOR RELATIVO FI P CAP EUR 1,542,259 22,825,744.14 25,338,723.08 98.87 

Total securities portfolio 22,825,744.14 25,338,723.08 98.87 

 
 

 

 

 

 
Cash at bank/(bank liabilities) 

 

 318,378.11 1.24 

Other net assets/(liabilities) 
 

 -29,996.75 -0.12 

Total 
 

 25,627,104.44 100.00 



 

Renta 4 - R4 Seleccion Moderada 
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Securities portfolio as at 30/06/26 
 
Securities port foli o as at 30/06/26 
 

 

Renta 4 - R4 Seleccion M oderada 
 

 

 

 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

Undertakings for Collective Investment  30,538,388.78 33,678,459.59 98.14 

Shares/Units in investment funds 30,538,388.78 33,678,459.59 98.14 

Finland 3,109,842.58 3,432,687.83 10.00 

EVLI NORDIC CORPORATE BOND IB EUR 19,687 3,109,842.58 3,432,687.83 10.00 

Ireland 7,227,869.60 8,459,953.75 24.65 

FTGF CLEARBRIDGE VALUE FUND EUR PRM AC EUR 2,999 942,221.94 1,125,535.33 3.28 

GUINNESS GLOBAL EQUITY INCOME FUND Y 
EUR 

EUR 28,122 662,718.84 737,594.47 2.15 

ISHARES MSCI USA ESG ENHANCED UCITS ETF 
USD ACC 

EUR 88,360 923,411.80 1,039,997.20 3.03 

JPMORGAN ETFS IRELAND ICAV GLOBAL 
RESEARCH ENHANCED INDEX E 

EUR 23,704 1,243,695.12 1,368,906.00 3.99 

NEUBERG BRM-SH DUR E-EUR IA EUR 168,816 1,779,522.07 2,067,990.60 6.03 

SPDR RUSSELL 2000 US SMALL CAP UCITS ETF EUR 9,311 609,684.28 718,436.76 2.09 

VANGUARD EUROPEAN STOCK INDEX FUND 
EUR ACC 

EUR 33,211 1,066,615.55 1,401,493.39 4.08 

Luxembourg 16,786,912.20 18,356,581.49 53.49 

AM MSCI EMRG MKT ESG SLCT UCT ETF DR C EUR 14,980 840,982.80 1,092,791.00 3.18 

AXA-EUR SCD-F-EUR EUR 26,493 3,231,021.50 3,425,525.38 9.98 

GAM MULTISTCK SWISS EQ-R EUR EUR 5,807 598,191.80 704,596.19 2.05 

JPMORGAN FUNDS SICAV - GLOBAL FOCUS 
FUND 

EUR 16,752 938,170.13 1,038,279.04 3.03 

MFS MERIDIAN FUNDS EURO CREDIT FUND IF1 
EUR 

EUR 32,097 3,605,507.27 3,782,266.88 11.02 

MSIF EURO CORP. BD FD CL.Z CAP. EUR 69,720 3,218,049.75 3,437,874.51 10.02 

ROBECO GLOB VALUE EQ-IEUR EUR 2,079 547,231.02 771,577.60 2.25 

ROBECO SMART ENERGY E I E EUR 5,365 511,100.63 677,438.69 1.97 

TIKEHAU SHORT DURATION I-ACC-EUR EUR 23,527 3,296,657.30 3,426,232.20 9.98 

Spain 3,413,764.40 3,429,236.52 9.99 

RENTA 4 RENTA FIJA FI I CAP EUR 270,642 3,413,764.40 3,429,236.52 9.99 

Total securities portfolio 30,538,388.78 33,678,459.59 98.14 

 
 

 
 

 

 
Cash at bank/(bank liabilities) 

 

 683,302.09 1.99 

Other net assets/(liabilities) 
 

 -43,367.28 -0.13 

Total 
 

 34,318,394.40 100.00 



 

Renta 4 - R4 Seleccion Tolerante 
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Securities portfolio as at 30/06/26 
 
Securities port foli o as at 30/06/26 
 

 

Renta 4 - R4 Seleccion Toler ante 
 

 

 

 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

Undertakings for Collective Investment  8,511,846.20 9,977,884.67 94.39 

Shares/Units in investment funds 8,511,846.20 9,977,884.67 94.39 

Ireland 5,432,552.62 6,292,658.53 59.53 

FTGF CLEARBRIDGE VALUE FUND EUR PRM AC EUR 1,626 484,598.35 609,993.39 5.77 

GUINNESS GLOBAL EQUITY INCOME FUND Y 
EUR 

EUR 26,887 640,241.91 705,205.68 6.67 

ISHARES EDGE MSCI USA QUALITY FACTOR 
UCITS ETF USD (ACC) 

EUR 28,643 387,234.23 462,985.45 4.38 

ISHARES MSCI USA ESG ENHANCED UCITS ETF 
USD ACC 

EUR 102,865 1,078,267.63 1,210,721.05 11.45 

ISHARES MSCI WLD ESG SCREENE UCITS ETF 
USD ACC 

EUR 60,035 635,249.62 707,212.30 6.69 

JPMORGAN ETFS IRELAND ICAV GLOBAL 
RESEARCH ENHANCED INDEX E 

EUR 13,988 733,527.82 807,807.00 7.64 

SPDR RUSSELL 2000 US SMALL CAP UCITS ETF EUR 11,280 738,048.28 870,364.80 8.23 

VANGUARD EUROPEAN STOCK INDEX FUND 
EUR ACC 

EUR 21,762 735,384.78 918,368.86 8.69 

Luxembourg 3,079,293.58 3,685,226.14 34.86 

AM MSCI EMRG MKT ESG SLCT UCT ETF DR C EUR 12,563 697,625.40 916,470.85 8.67 

AXA-EUR SCD-F-EUR EUR 853 110,000.00 110,307.12 1.04 

GAM MULTISTCK SWISS EQ-R EUR EUR 4,159 431,156.10 504,590.48 4.77 

JPMORGAN FUNDS SICAV - GLOBAL FOCUS 
FUND 

EUR 11,384 618,754.25 705,602.14 6.68 

MFS MERIDIAN FUNDS EURO CREDIT FUND IF1 
EUR 

EUR 2,963 345,000.00 349,178.07 3.30 

ROBECO GLOB VALUE EQ-IEUR EUR 1,384 393,757.83 513,498.33 4.86 

ROBECO SMART ENERGY E I E EUR 4,638 483,000.00 585,579.15 5.54 

Total securities portfolio 8,511,846.20 9,977,884.67 94.39 

 
 

 

 
 

 
Cash at bank/(bank liabilities) 

 

 703,157.84 6.65 

Other net assets/(liabilities) 
 

 -110,680.95 -1.05 

Total 
 

 10,570,361.56 100.00 



 

Renta 4 - Atria Global Opportunities Fund 

 

 

 

The accompanying notes form an integral part of these financial statements. 
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Securities portfolio as at 30/06/26 
 
Securities port foli o as at 30/06/26 
 

 

Renta 4 - Atri a Global Opportuniti es Fund 
 

 

 

 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

Transferable securities admitted to an official stock exchange 
listing and/or dealt in on another regulated market 

 
21,509,283.28 28,447,135.34 91.78  

Shares 11,328,547.47 17,933,129.51 57.86 

Canada 1,813,600.79 2,350,951.35 7.59 

CONSTELLATION SOFTWARE INC CAD 225 235,258.04 370,364.66 1.19 

FRANCO-NEVADA CORP CAD 2,800 291,711.25 510,837.52 1.65 

INTERNATIONAL PETROLEUM CORP SEK 51,500 538,035.68 983,922.28 3.17 

LUMINE GROUP INC  CAD 675 7,710.28 8,947.01 0.03 

MINING AMERICAS INC CAD 55,000 201,397.91 170,555.78 0.55 

THE BOYD GROUP INC CAD 3,700 539,487.63 306,324.10 0.99 

Denmark 952,216.12 985,583.66 3.18 

DSV A/S DKK 3,050 471,504.61 632,046.13 2.04 

NOVO NORDISK A/S-B DKK 8,400 480,711.51 353,537.53 1.14 

France 2,549,130.23 3,269,187.59 10.55 

ATOS GROUP EUR 2,686 91,730.09 90,357.04 0.29 

BOLLORE SE EUR 80,000 363,743.70 324,480.00 1.05 

DASSAULT AVIATION SA EUR 2,900 347,033.87 832,880.00 2.69 

ESSILORLUXOTTICA EUR 1,571 200,649.40 257,722.55 0.83 

LVMH MOET HENNESSY LOUIS VUI EUR 900 527,304.19 435,690.00 1.41 

MICHELIN (CGDE) EUR 8,400 235,772.50 283,500.00 0.91 

PLUXEE NV EUR 26,400 542,957.37 302,808.00 0.98 

SAFRAN SA EUR 2,150 239,939.11 741,750.00 2.39 

Germany 1,098,651.65 1,647,198.00 5.31 

BRENNTAG SE  EUR 9,100 545,858.10 483,938.00 1.56 

MUENCHENER RUECKVER AG-REG EUR 1,000 238,523.64 488,500.00 1.58 

SIEMENS AG-REG EUR 2,400 314,269.91 674,760.00 2.18 

Ireland 213,384.39 765,048.54 2.47 

AERCAP HOLDINGS NV USD 6,000 213,384.39 765,048.54 2.47 

Netherlands 797,413.60 765,489.66 2.47 

PROSUS NV EUR 13,400 531,414.11 509,066.00 1.64 

TOPICUS.COM INC-SUB VOTING CAD 4,600 265,999.49 256,423.66 0.83 

South Korea 267,209.05 651,600.63 2.10 

SAMSUNG ELECTRO-REGS GDR PFD USD 215 267,209.05 651,600.63 2.10 

Spain 813,785.52 1,137,802.80 3.67 

AMADEUS IT GROUP SA EUR 4,500 249,175.54 229,860.00 0.74 

INDUSTRIA DE DISENO TEXTIL EUR 10,000 247,138.00 551,200.00 1.78 

VIDRALA SA EUR 4,252 317,471.98 356,742.80 1.15 

Sweden 177,843.55 401,583.14 1.30 

SPOTIFY TECHNOLOGY SA USD 1,000 177,843.55 401,583.14 1.30 

United States of America 2,645,312.57 5,958,684.14 19.23 

ALPHABET INC-CL C USD 2,000 224,652.13 618,087.99 1.99 

AMAZON.COM INC USD 2,500 331,151.66 521,166.80 1.68 

BERKSHIRE HATHAWAY INC-CL B USD 1,250 228,308.21 547,089.57 1.77 

META PLATFORMS INC-CLASS A USD 1,170 268,595.86 576,444.77 1.86 

MICRON TECHNOLOGY INC USD 1,700 103,350.24 1,716,341.29 5.54 

S&P GLOBAL INC USD 979 254,026.96 348,733.96 1.13 

STRATEGY INC USD 1,100 38,770.04 83,637.72 0.27 
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Securities portfolio as at 30/06/26 
 
Securities port foli o as at 30/06/26 
 

 

 
 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

SUNBELT RENTALS HOLDINGS INC GBP 7,500 410,360.83 478,523.33 1.54 

THERMO FISHER SCIENTIFIC INC USD 1,650 588,399.82 723,558.12 2.33 

VISA INC-CLASS A SHARES USD 1,150 197,696.82 345,100.59 1.11 

Bonds 9,834,871.66 9,707,408.33 31.32 

Argentina 301,650.00 366,570.00 1.18 

ARGENTINE REP GVT INTL BOND 4.25% 09-01-38 EUR 450,000 301,650.00 366,570.00 1.18 

Belgium 408,798.00 408,436.00 1.32 

AZELIS FINANCE NV 4.75% 25-09-29 EUR 200,000 207,360.00 203,562.00 0.66 

BARRY CAL 4.25% 19-08-31 EUR 200,000 201,438.00 204,874.00 0.66 

Bermuda 262,462.20 276,443.70 0.89 

ATHORA 5.875% 10-09-34 EUR 260,000 262,462.20 276,443.70 0.89 

Denmark 479,289.20 478,925.00 1.55 

SCANDINAVIAN TOBACCO GROUP AS 4.875% 12-
09-29 

EUR 260,000 268,442.20 267,722.00 0.86 

TDC NET AS 5.618% 06-02-30 EUR 200,000 210,847.00 211,203.00 0.68 

France 2,350,854.64 2,352,449.06 7.59 

AIR FR KLM 8.5% 31-05-28 EUR 200,000 223,980.00 216,768.00 0.70 

AXA 5.5% 11-07-43 EMTN EUR 206,000 220,253.14 224,284.56 0.72 

CEETRUS FRANCE 4.95% 14-11-30 EUR 200,000 200,160.00 199,643.00 0.64 

CMA CGM 5.5% 15-07-29 EUR 200,000 208,296.00 205,895.00 0.66 

CNP ASSURANCES 4.5% 10-06-47 EUR 200,000 201,000.00 201,853.00 0.65 

COFACE 5.75% 28-11-33 EUR 200,000 215,200.00 220,542.00 0.71 

FNAC DARTY 6.0% 01-04-29 EUR 270,000 282,487.50 279,139.50 0.90 

ORANO 4.0% 12-03-31 EMTN EUR 200,000 206,796.00 204,354.00 0.66 

TEREGA 4.0% 17-09-34 EUR 200,000 199,294.00 201,549.00 0.65 

VALEO 5.125% 20-05-31 EMTN EUR 200,000 205,250.00 206,964.00 0.67 

VILMORIN ET CIE 1.375% 26-03-28 EUR 200,000 188,138.00 191,457.00 0.62 

Germany 399,065.25 314,044.25 1.01 

REPUBLIQUE FEDERALE D GERMANY 0.0% 15-
08-50 

EUR 250,000 201,071.25 111,021.25 0.36 

SCHAEFFLER AG 4.5% 28-03-30 EUR 200,000 197,994.00 203,023.00 0.66 

Greece 198,096.00 191,780.00 0.62 

METLEN ENERGY METALS 3.875% 26-05-31 EUR 200,000 198,096.00 191,780.00 0.62 

Ireland 200,450.00 196,934.00 0.64 

FLUTTER TREASURY DAC 4.0% 04-06-31 EUR 200,000 200,450.00 196,934.00 0.64 

Israel 191,406.00 197,101.95 0.64 

ISRAEL GOVERNMENT INTL BOND 0.625% 18-01-
32 

EUR 230,000 191,406.00 197,101.95 0.64 

Italy 882,503.30 881,479.72 2.84 

ASS GENERALI 5.5% 27-10-47 EUR 235,000 244,639.70 241,155.82 0.78 

AUTOSTRADE PER L ITALILIA 4.625% 28-02-36 EUR 270,000 282,063.60 281,676.15 0.91 

FIBERCOP 4.75% 30-06-30 EUR 200,000 203,250.00 204,147.00 0.66 

LOTTOMATICA GROUP 5.375% 01-06-30 EUR 150,000 152,550.00 154,500.75 0.50 

Netherlands 958,803.60 960,317.10 3.10 

GXO LOGISTICS CAPITAL BV 3.75% 24-11-30 EUR 200,000 198,100.00 199,486.00 0.64 

NETHERLANDS GOVERNMENT 0.5% 15-07-32 EUR 430,000 377,213.60 377,097.10 1.22 

QPARK HOLDING I BV 5.125% 15-02-30 EUR 200,000 207,196.00 204,615.00 0.66 

ZIGGO BOND COMPANY BV 3.375% 28-02-30 EUR 200,000 176,294.00 179,119.00 0.58 
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Securities portfolio as at 30/06/26 
 
Securities port foli o as at 30/06/26 
 

 

 
 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

Poland 198,306.29 199,637.00 0.64 

ORLEN SPOLKA AKCYJNA 3.625% 02-07-32 EUR 200,000 198,306.29 199,637.00 0.64 

Romania 253,157.50 255,260.00 0.82 

SOC NATLA DE GAZE NATURALE ROMGAZ 4.75% 
07-10-29 

EUR 250,000 253,157.50 255,260.00 0.82 

Spain 885,690.00 929,740.50 3.00 

ABANCA CORPORACION BANCARIA 8.375% 23-
09-33 

EUR 100,000 101,150.00 109,023.50 0.35 

ATRADIUS CREDITO Y CAUCION 5.0% 17-04-34 EUR 200,000 199,196.00 211,587.00 0.68 

BANCO DE CREDITO SOCIAL 1.75% 09-03-28 EUR 200,000 161,940.00 198,222.00 0.64 

CAIXABANK 6.25% 23-02-33 EMTN EUR 200,000 211,346.00 207,794.00 0.67 

UNICAJA BANCO SA E 7.25% 15-11-27 EUR 200,000 212,058.00 203,114.00 0.66 

United Kingdom 664,049.40 608,873.50 1.96 

MAREX GROUP 8.375% 02-02-28 EUR 200,000 218,300.00 212,729.00 0.69 

MOBICO GROUP 4.875% 26-09-31 EUR 260,000 254,589.40 209,592.50 0.68 

ZEGONA FINANCE LC 6.75% 15-07-26 EUR 180,000 191,160.00 186,552.00 0.60 

United States of America 1,200,290.28 1,089,416.55 3.51 

AMERICAN TOWER 4.625% 16-05-31 EUR 200,000 194,000.00 210,993.00 0.68 

IWG US FINANCE LLC 6.5% 28-06-30 EUR 200,000 217,161.40 215,989.00 0.70 

UNITED STATES TREAS INFLATION  BONDS 
0.125% 15-02-52 

USD 900,000 598,504.15 484,958.98 1.56 

UNITED STATES TREASURY NOTEBOND 1.25% 
15-08-31 

USD 235,000 190,624.73 177,475.57 0.57 

Warrants - - 0.00 

Canada - - 0.00 

CONSTELLATION SOFTWARE (CONSTELLATION 
SOFTWARE INC) CW 31-0 

CAD 225 - - 0.00 

Structured products 345,864.15 806,597.50 2.60 

Ireland 345,864.15 806,597.50 2.60 

INVESCO PHYSICAL MARKETS PLC EUR 2,375 345,864.15 806,597.50 2.60 

Other transferable securities  3,980.31 457.27 0.00 

Shares 3,980.31 457.27 0.00 

United States of America 3,980.31 457.27 0.00 

PERSHING SQUARE TONTINE -A (ESCROW) USD 16,000 3,980.31 - 0.00 

PERSHING SQUARE TONTINE -A (ESCROW) USD 4,000 - 457.27 0.00 

Total securities portfolio 21,513,263.59 28,447,592.61 91.79 

 
 

 

 
 

 
Cash at bank/(bank liabilities) 

 

 2,484,428.92 8.02 

Other net assets/(liabilities) 
 

 61,421.31 0.20 

Total 
 

 30,993,442.84 100.00 
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Securities portfolio as at 30/06/26 
 
Securities port foli o as at 30/06/26 
 

 

Renta 4 - Gl obal Investm ent 
 

 

 

 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

Transferable securities admitted to an official stock exchange 
listing and/or dealt in on another regulated market 

 
38,853,346.44 38,869,645.16 67.21  

Bonds 38,853,346.44 38,869,645.16 67.21 

Australia 519,200.00 519,292.50 0.90 

SYDNEY AIRPORT FINANCE 4.375% 03-05-33 EUR 500,000 519,200.00 519,292.50 0.90 

Austria 446,880.00 366,660.00 0.63 

AUSTRIA GOVERNMENT BOND 0.85% 30-06-20 EUR 1,200,000 446,880.00 366,660.00 0.63 

Canada 454,690.00 496,887.50 0.86 

FAIRFAX FINANCIAL 2.75% 29-03-28 EUR 500,000 454,690.00 496,887.50 0.86 

Chile 523,024.58 540,789.81 0.94 

CORPORACION NACIONAL DEL COBRE DE 
CHILE 5.95% 08-01-34 

USD 600,000 523,024.58 540,789.81 0.94 

Czech Republic 642,300.00 636,912.00 1.10 

EPH FINANCING INTL AS 6.651% 13-11-28 EUR 600,000 642,300.00 636,912.00 1.10 

Denmark 619,836.00 612,777.00 1.06 

PANDORA AS 4.5% 10-04-28 EMTN EUR 600,000 619,836.00 612,777.00 1.06 

France 2,242,083.88 2,229,911.72 3.86 

ARKEMA 4.8% PERP EMTN EUR 600,000 610,854.00 608,763.00 1.05 

BNP PAR 4.5% PERP USD 500,000 411,705.88 408,794.72 0.71 

CNP ASSURANCES 4.75% PERP EUR 600,000 611,790.00 610,020.00 1.05 

RCI BANQUE 3.5% 17-01-28 EMTN EUR 600,000 607,734.00 602,334.00 1.04 

Germany 4,080,640.00 4,071,447.00 7.04 

DEUTSCHE BK 4.5% PERP EUR 600,000 601,500.00 601,482.00 1.04 

DEUTSCHE LUFTHANSA AG 5.25% 15-01-55 EUR 500,000 500,000.00 512,130.00 0.89 

REPUBLIQUE FEDERALE D GERMANY 2.1% 15-
11-29 

EUR 3,000,000 2,979,140.00 2,957,835.00 5.11 

Italy 603,780.00 602,355.00 1.04 

UNICREDIT 4.45% PERP EMTN EUR 600,000 603,780.00 602,355.00 1.04 

Luxembourg 2,295,072.99 2,292,218.26 3.96 

ARCELLOR MITTAL 3.5% 13-12-31 EUR 1,600,000 1,567,848.00 1,602,576.00 2.77 

ARCELLOR MITTAL 4.25% 16-07-29 USD 800,000 727,224.99 689,642.26 1.19 

Mexico 866,630.00 1,104,774.00 1.91 

PETROLEOS MEXICANOS 2.75% 21-04-27 EUR 600,000 467,880.00 595,884.00 1.03 

PETROLEOS MEXICANOS 4.875% 21-02-28 EUR 500,000 398,750.00 508,890.00 0.88 

Netherlands 1,546,168.00 1,577,178.50 2.73 

ABN AMRO BK 4.75% PERP EUR 600,000 607,050.00 605,952.00 1.05 

COOPERATIEVE RABOBANK UA 4.375% PERP EUR 200,000 201,798.00 201,533.00 0.35 

PPF TELECOM GROUP BV 3.25% 29-09-27 EUR 500,000 504,850.00 501,015.00 0.87 

ZIGGO BOND COMPANY BV 3.375% 28-02-30 EUR 300,000 232,470.00 268,678.50 0.46 

Portugal 730,800.00 726,456.50 1.26 

EDP S.A 5.943% 23-04-83 EUR 700,000 730,800.00 726,456.50 1.26 

Romania 2,147,936.00 2,227,679.50 3.85 

ROMANIAN GOVERNMENT INTL BOND 5.5% 18-
09-28 

EUR 500,000 494,200.00 519,407.50 0.90 

ROMANIAN GOVERNMENT INTL BOND 6.25% 10-
09-34 

EUR 800,000 799,200.00 844,308.00 1.46 
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Securities portfolio as at 30/06/26 
 
Securities port foli o as at 30/06/26 
 

 

 
 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

ROMANIAN GOVERNMENT INTL BOND 6.625% 
27-09-29 

EUR 800,000 854,536.00 863,964.00 1.49 

Spain 10,430,474.26 10,528,304.01 18.21 

BANCO SABADELL 5.0% PERP EUR 600,000 608,934.00 605,691.00 1.05 

BANCO SABADELL9.375% PERP EUR 600,000 673,680.00 661,290.00 1.14 

BANCO SANTANDER ALL SPAIN BRANCH 2.749% 
03-12-30 

USD 800,000 659,808.06 635,014.43 1.10 

BANKINTER 5.0% 25-06-34 EUR 300,000 298,395.00 309,250.50 0.53 

BANKINTER 7.375% PERP EUR 600,000 598,800.00 638,658.00 1.10 

BBVA 4.375% 29-08-36 EMTN EUR 1,000,000 1,000,860.00 1,023,660.00 1.77 

BBVA 7.75% PERP USD 500,000 471,878.27 460,439.08 0.80 

BBVA 8.375% PERP EUR 200,000 220,378.00 216,240.00 0.37 

CAIXABANK 8.25% PERP EUR 800,000 850,162.93 882,276.00 1.53 

IBERCAJA 9.125% PERP EUR 200,000 219,598.00 215,241.00 0.37 

IBERDROLA FINANZAS SAU 3.625% 13-07-33 EUR 4,800,000 4,827,980.00 4,880,544.00 8.44 

Sweden 515,050.00 507,425.00 0.88 

AUTOLIV 4.25% 15-03-28 EMTN EUR 500,000 515,050.00 507,425.00 0.88 

United Kingdom 1,121,900.00 1,199,696.00 2.07 

BRITISH AMERICAN TOBAC 3.75% PERP EUR 800,000 774,000.00 795,624.00 1.38 

HSBC 4.75% PERP EMTN EUR 400,000 347,900.00 404,072.00 0.70 

United States of America 9,066,880.73 8,628,880.86 14.92 

ALTRIA GROUP 5.625% 06-02-35 USD 600,000 521,670.45 538,239.31 0.93 

FORD MOTOR COMPANY 6.1% 19-08-32 USD 1,300,000 1,215,136.31 1,155,479.75 2.00 

GLENCORE FU LLC 2.5% 01-09-30 USD 800,000 668,852.21 637,183.59 1.10 

INTEL 2.45% 15-11-29 USD 700,000 590,182.88 568,963.53 0.98 

KRAFT HEINZ FOODS 3.25% 15-03-33 EUR 800,000 779,312.00 778,576.00 1.35 

MORGAN STANLEY 5.424% 21-07-34 USD 700,000 652,677.51 620,871.16 1.07 

MORGAN STANLEY 6.296% 18-10-28 USD 1,000,000 950,544.52 893,055.19 1.54 

PVH EX PHILLIPS VAN HEUSEN 3.125% 15-12-27 EUR 500,000 503,760.00 499,630.00 0.86 

UNITED STATES TREAS INFLATION  BONDS 
0.125% 15-02-52 

USD 3,200,000 1,870,008.28 1,724,298.58 2.98 

VOLKSWAGEN GROUP AMERICA FINANCE LLC 
5.65% 12-09-28 

USD 800,000 754,594.19 709,762.97 1.23 

WARNERMEDIA HOLDINGS INCORPORATION 
4.279% 15-03-32 

USD 700,000 560,142.38 502,820.78 0.87 

Undertakings for Collective Investment  9,801,270.81 11,009,558.91 19.04 

Shares/Units in investment funds 9,801,270.81 11,009,558.91 19.04 

Ireland 7,801,270.81 8,277,342.18 14.31 

ALGEBRIS GLOBAL CREDIT OPPORTUNITIES FD  
I EUR ACC 

EUR 14,130 1,999,999.83 2,197,258.54 3.80 

ISHARES EURO CORP BOND 1-5YR UCITS ETF 
EUR (DIST) 

EUR 28,331 2,901,091.98 3,051,815.32 5.28 

ISHARES EURO CORP BOND EX-FINANCIALS 1-
5YR ESG UCITS ETF EU 

EUR 28,336 2,900,179.00 3,028,268.32 5.24 

Luxembourg 2,000,000.00 2,732,216.73 4.72 

AZVALOR LUX SICAV AZVALOR INTERNATIONAL 
I 

EUR 1,107 2,000,000.00 2,732,216.73 4.72 

Total securities portfolio 48,654,617.25 49,879,204.07 86.25 
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Cash at bank/(bank liabilities) 

 

 2,290,565.61 3.96 

Other net assets/(liabilities) 
 

 5,660,247.15 9.79 

Total 
 

 57,830,016.83 100.00 
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Securities portfolio as at 30/06/26 
 
Securities port foli o as at 30/06/26 
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Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

Transferable securities admitted to an official stock exchange 
listing and/or dealt in on another regulated market 

 
15,775,780.23 15,712,225.73 87.12  

Bonds 15,581,080.23 15,514,885.88 86.03 

Bulgaria 199,080.00 198,550.00 1.10 

BULGARIAN ENERGY HOLDING EAD 4.25% 19-06-
30 

EUR 200,000 199,080.00 198,550.00 1.10 

France 873,906.20 878,590.70 4.87 

BNP PAR 7.375% PERP EUR 200,000 216,920.00 219,046.00 1.21 

FORVIA 5.125% 15-06-29 EUR 300,000 306,144.00 307,600.50 1.71 

FRANCE GOVERNMENT BOND OAT 0.5% 25-05-
72 

EUR 800,000 204,870.00 204,784.00 1.14 

FRANCE GOVERNMENT BOND OAT 0.75% 25-05-
52 

EUR 330,000 145,972.20 147,160.20 0.82 

Germany 929,706.00 959,380.00 5.32 

BAYER 6.625% 25-09-83 EUR 300,000 314,370.00 315,954.00 1.75 

DEUTSCHE BK 10.0% PERP EUR 200,000 220,540.00 215,656.00 1.20 

DEUTSCHE BK 7.125% PERP EUR 400,000 394,796.00 427,770.00 2.37 

Luxembourg 200,558.00 198,177.00 1.10 

REPSOL EUROPE FINANCE SARL 4.197% PERP EUR 200,000 200,558.00 198,177.00 1.10 

Netherlands 1,072,900.00 1,055,805.00 5.85 

REPSOL INTL FINANCE BV 4.247% PERP EUR 500,000 508,500.00 506,522.50 2.81 

TELEFONICA EUROPE BV 6.75% PERP EUR 500,000 564,400.00 549,282.50 3.05 

Romania 884,595.00 904,328.50 5.01 

ROMANIAN GOVERNMENT INTL BOND 2.875% 
11-03-29 

EUR 500,000 464,315.00 488,802.50 2.71 

ROMANIAN GOVERNMENT INTL BOND 5.5% 18-
09-28 

EUR 400,000 420,280.00 415,526.00 2.30 

Spain 4,002,100.82 3,956,492.40 21.94 

ACTIVIDADES DE CONSTRUCCION Y SERVICIOS 
3.75% 11-06-30 

EUR 200,000 199,578.00 199,589.00 1.11 

AENA 4.25% 13-10-30 EMTN EUR 300,000 318,600.00 311,689.50 1.73 

BANCO SABADELL 4.0% 15-01-30 EUR 300,000 311,610.00 306,009.00 1.70 

BANCO SABADELL 5.0% 13-10-29 GBP 300,000 362,666.82 349,931.51 1.94 

BANCO SABADELL 5.5% 08-09-29 EUR 200,000 211,202.00 209,590.00 1.16 

BBVA 8.375% PERP EUR 400,000 442,960.00 432,480.00 2.40 

CAIXABANK 6.25% 23-02-33 EMTN EUR 200,000 215,480.00 207,794.00 1.15 

CAIXABANK 7.5% PERP EUR 200,000 219,460.00 219,526.00 1.22 

CEP FINANCE 4.125% 11-04-31 EUR 300,000 302,820.00 304,329.00 1.69 

CYR 4.75% 29-05-30 EUR 400,000 409,760.00 409,778.00 2.27 

ENCE ENERGIA Y CELULO 4.1% 29-01-30 EUR 200,000 200,000.00 197,707.48 1.10 

GENERAL DE ALQUILER DE MAQUINARIA 5.25% 
25-11-30 

EUR 400,000 400,000.00 403,131.91 2.24 

IBERDROLA FINANZAS SAU 4.875% PERP EUR 200,000 206,840.00 204,604.00 1.13 

SERVICIOS FINANCIEROS CARREFOUR 
ESTABLE 3.5% 29-09-28 

EUR 200,000 201,124.00 200,333.00 1.11 

Switzerland 171,474.83 175,418.53 0.97 

UBS GROUP AG 6.625% PERP USD 200,000 171,474.83 175,418.53 0.97 

United Kingdom 3,621,495.09 3,565,514.39 19.77 

BARCLAYS 3.25% 12-02-27 EMTN GBP 400,000 461,559.89 460,766.19 2.55 
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Securities portfolio as at 30/06/26 
 
Securities port foli o as at 30/06/26 
 

 

 
 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

BARCLAYS 7.09% 06-11-29 GBP 300,000 372,186.85 363,766.14 2.02 

BP CAPITAL MARKETS    2.274 18-26 03/07S GBP 350,000 399,455.64 406,386.40 2.25 

BRITISH TEL 8.375% 20-12-83 GBP 200,000 258,055.95 245,792.90 1.36 

UNILEVER 1.5% 22-07-26 GBP 200,000 229,009.33 231,849.31 1.29 

UNITED KINGDOM GILT 4.125% 29-01-27 GBP 740,000 883,284.29 859,577.78 4.77 

UNITED KINGDOM GILT 4.75% 07-12-30 GBP 840,000 1,017,943.14 997,375.67 5.53 

United States of America 3,625,264.29 3,622,629.36 20.09 

BP CAP MK AMERICA 4.234% 06-11-28 USD 500,000 434,275.71 434,367.62 2.41 

CA LA 1.65% 01-06-30 USD 100,000 81,676.76 78,883.06 0.44 

COCACOLA REFRESHMENTS U 6.95% 15-11-26 USD 200,000 176,640.73 176,462.00 0.98 

DIAGEO INVEST 5.125% 15-08-30 USD 300,000 273,446.29 266,369.72 1.48 

GOLD SACH GR 2.743% 17-02-29 EUR 200,000 198,835.00 198,841.00 1.10 

MICROSOFT 3.3% 06-02-27 USD 200,000 168,150.43 174,077.67 0.97 

NESTLE 5.0% 12-09-30 USD 300,000 272,364.71 267,246.13 1.48 

NESTLE CAPITAL 4.5% 22-03-29 GBP 300,000 357,862.01 349,311.59 1.94 

NETFLIX 5.875% 15-11-28 USD 240,000 213,669.87 216,455.52 1.20 

NIKE 2.85% 27-03-30 USD 228,000 184,637.52 187,861.19 1.04 

NVIDIA 4.35% 15-06-29 USD 330,000 286,384.03 287,704.40 1.60 

UNITED STATES TREASURY NOTEBOND 1.25% 
15-05-50 

USD 600,000 242,623.30 248,745.42 1.38 

UNITED STATES TREASURY NOTEBOND 4.0% 
15-01-27 

USD 200,000 188,566.56 174,969.80 0.97 

UNITED STATES TREASURY NOTEBOND 4.25% 
15-03-27 

USD 240,000 204,909.57 210,267.16 1.17 

UNITED STATES TREASURY NOTEBOND 4.5% 
15-05-27 

USD 400,000 341,221.80 351,067.08 1.95 

Floating rate notes 194,700.00 197,339.85 1.09 

Spain 194,700.00 197,339.85 1.09 

BBVA E3R+1.3% PERP EUR 200,000 194,700.00 197,339.85 1.09 

Money market instruments  1,060,193.97 1,077,837.88 5.98 

Commercial papers & certificates of deposit debt claims 1,060,193.97 1,077,837.88 5.98 

Spain 1,060,193.97 1,077,837.88 5.98 

AUDAX RENOVABLES SA EX FERSA ENERGIAS 
ZCP 25-02-27 

EUR 200,000 192,929.27 195,040.69 1.08 

GRUPO ECOENER SAU ZCP 23-09-27 EUR 100,000 92,993.87 95,027.11 0.53 

METROVACE ZCP 23-10-26 EUR 100,000 98,492.29 99,080.62 0.55 

PATENTES TALGO ZCP 23-03-27 EUR 200,000 193,143.41 194,825.84 1.08 

PREMIER ESPANA ZCP 17-09-26 EUR 100,000 96,464.89 99,186.73 0.55 

URBASER ZCP 18-03-27 EUR 200,000 194,485.67 194,937.47 1.08 

VOCENTO ZCP 14-07-26 EUR 200,000 191,684.57 199,739.42 1.11 

Undertakings for Collective Investment  649,453.12 629,980.99 3.49 

Shares/Units in investment funds 649,453.12 629,980.99 3.49 

Ireland 649,453.12 629,980.99 3.49 

JUPITER MERIAN GLB EQTY ABSOL RETURN FD 
I EUR 

EUR 200,875 450,000.00 469,724.99 2.60 

VANECK DEFENSE ETF A USD ACC EUR 3,200 199,453.12 160,256.00 0.89 

Total securities portfolio 17,485,427.32 17,420,044.60 96.59 
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Securities port foli o as at 30/06/26 
 

 

 
 

 

 
Cash at bank/(bank liabilities) 

 

 759,225.31 4.21 

Other net assets/(liabilities) 
 

 -144,705.50 -0.80 

Total 
 

 18,034,564.41 100.00 
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Securities port foli o as at 30/06/26 
 

 

Renta 4 - Fathom Equity  Dynamic  
 

 

 

 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

Transferable securities admitted to an official stock exchange 
listing and/or dealt in on another regulated market 

 
7,197,395.28 8,669,188.62 87.03  

Shares 7,197,395.28 8,669,188.62 87.03 

Belgium 63,098.50 69,796.00 0.70 

ANHEUSER-BUSCH INBEV SA/NV EUR 600 38,144.00 43,596.00 0.44 

UCB SA EUR 100 24,954.50 26,200.00 0.26 

Canada 43,345.12 67,782.74 0.68 

EQUINOX GOLD CORP USD 5,000 24,724.32 42,508.53 0.43 

MDA SPACE LTD USD 700 18,620.80 25,274.21 0.25 

Cyprus 90,131.34 129,100.00 1.30 

BANK OF CYPRUS HOLDINGS PLC EUR 8,000 44,320.00 76,880.00 0.77 

THEON INTERNATIONAL PLC EUR 1,750 45,811.34 52,220.00 0.52 

France 844,706.08 931,479.50 9.35 

AXA SA EUR 2,000 81,209.76 87,700.00 0.88 

BNP PARIBAS EUR 500 37,881.95 51,070.00 0.51 

COMPAGNIE DE SAINT GOBAIN EUR 650 52,985.28 51,454.00 0.52 

ESSILORLUXOTTICA EUR 400 71,997.50 65,620.00 0.66 

L.D.C. SA EUR 100 9,550.00 12,080.00 0.12 

L'OREAL EUR 100 35,669.00 38,365.00 0.39 

LVMH MOET HENNESSY LOUIS VUI EUR 255 125,331.65 123,445.50 1.24 

S.O.I.T.E.C. EUR 150 7,997.22 17,595.00 0.18 

SAFRAN SA EUR 100 28,330.50 34,500.00 0.35 

SANOFI EUR 1,000 80,584.01 75,080.00 0.75 

SCHNEIDER ELECTRIC SE EUR 320 69,193.57 91,328.00 0.92 

THALES SA EUR 350 83,044.12 78,680.00 0.79 

TOTALENERGIES SE EUR 1,400 71,555.56 95,242.00 0.96 

VEOLIA ENVIRONNEMENT EUR 3,000 89,375.96 109,320.00 1.10 

Germany 1,085,264.77 1,184,613.50 11.89 

ADIDAS AG EUR 400 64,801.07 71,760.00 0.72 

ALLIANZ SE-REG EUR 300 103,504.29 124,230.00 1.25 

BASF SE EUR 700 29,895.25 32,746.00 0.33 

BAYER AG-REG EUR 900 35,433.62 43,569.00 0.44 

DEUTSCHE BANK AG-REGISTERED EUR 1,500 41,811.62 44,437.50 0.45 

DEUTSCHE TELEKOM AG-REG EUR 4,500 127,459.53 107,325.00 1.08 

DHL GROUP EUR 900 35,539.81 47,790.00 0.48 

FRESENIUS SE & CO KGAA EUR 1,450 57,529.37 57,956.50 0.58 

INFINEON TECHNOLOGIES AG EUR 500 17,901.80 40,835.00 0.41 

JENOPTIK AG EUR 1,000 30,220.00 46,940.00 0.47 

MUENCHENER RUECKVER AG-REG EUR 150 77,345.76 73,275.00 0.74 

RWE AG EUR 1,300 51,996.00 73,606.00 0.74 

SALZGITTER AG EUR 900 40,320.67 40,734.00 0.41 

SAP SE EUR 800 141,361.52 107,200.00 1.08 

SCOUT24 SE EUR 300 21,877.50 21,705.00 0.22 

SIEMENS AG-REG EUR 550 114,996.25 154,632.50 1.55 

SYMRISE AG EUR 600 47,977.95 52,692.00 0.53 

VONOVIA SE EUR 2,000 45,292.76 43,180.00 0.43 

Greece 30,000.00 39,510.00 0.40 

ALPHA BANK SA EUR 10,000 30,000.00 39,510.00 0.40 
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Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

Hong Kong 58,911.91 46,172.48 0.46 

ALIBABA GROUP HOLDING-SP ADR USD 550 58,911.91 46,172.48 0.46 

Ireland 176,440.33 183,660.74 1.84 

EATON CORP PLC USD 100 29,182.11 37,271.06 0.37 

KERRY GROUP PLC-A EUR 800 58,120.00 64,280.00 0.65 

MEDTRONIC PLC USD 1,200 89,138.22 82,109.68 0.82 

Italy 214,375.47 262,710.00 2.64 

BUZZI SPA EUR 500 22,468.59 22,395.00 0.22 

ENEL SPA EUR 5,000 36,070.00 50,270.00 0.50 

INTESA SANPAOLO EUR 10,000 51,074.56 59,900.00 0.60 

LEONARDO SPA EUR 1,000 47,374.52 46,925.00 0.47 

SAIPEM SPA EUR 10,000 22,733.50 44,090.00 0.44 

UNICREDIT SPA EUR 500 34,654.30 39,130.00 0.39 

Luxembourg 34,953.33 52,700.00 0.53 

ARCELORMITTAL EUR 1,000 34,953.33 52,700.00 0.53 

Netherlands 501,301.08 711,139.00 7.14 

AIRBUS SE EUR 650 102,176.00 126,451.00 1.27 

ASML HOLDING NV EUR 160 107,945.97 275,424.00 2.76 

CTP NV EUR 2,000 35,476.80 31,920.00 0.32 

HEINEKEN NV EUR 1,100 77,623.09 80,960.00 0.81 

ING GROEP NV EUR 4,000 79,482.50 110,680.00 1.11 

PROSUS NV EUR 1,200 54,388.52 45,588.00 0.46 

TECHNIP ENERGIES NV EUR 700 25,112.00 23,184.00 0.23 

WOLTERS KLUWER EUR 300 19,096.20 16,932.00 0.17 

Singapore 46,687.30 39,569.67 0.40 

GRAB HOLDINGS LTD - CL A USD 12,000 46,687.30 39,569.67 0.40 

South Africa 53,590.14 44,555.23 0.45 

SIBANYE-STILLWATER LTD-ADR USD 6,000 53,590.14 44,555.23 0.45 

Spain 211,532.07 272,640.00 2.74 

BANCO BILBAO VIZCAYA ARGENTA EUR 2,000 25,470.00 43,740.00 0.44 

BANCO SANTANDER SA EUR 10,000 63,458.00 120,840.00 1.21 

CIRSA ENTERPRISES SA EUR 6,000 84,223.75 74,400.00 0.75 

FLUIDRA SA EUR 1,700 38,380.32 33,660.00 0.34 

Sweden 23,723.71 25,553.55 0.26 

CAMURUS AB SEK 500 23,723.71 25,553.55 0.26 

Switzerland 321,509.85 400,594.02 4.02 

ALCON INC CHF 1,200 74,807.52 71,043.64 0.71 

BACHEM HOLDING AG CHF 200 15,434.24 16,405.53 0.16 

COCA-COLA HBC AG-DI GBP 750 29,796.39 42,837.24 0.43 

GLENCORE PLC GBP 5,000 20,331.04 29,823.54 0.30 

INTERNATIONAL WORKPLACE GROU GBP 10,000 20,682.37 21,476.67 0.22 

LONZA GROUP AG-REG CHF 60 32,900.39 35,508.81 0.36 

NESTLE SA-REG CHF 800 65,712.79 72,067.23 0.72 

ROCHE HOLDING AG CHF 130 36,070.07 46,911.36 0.47 

STMICROELECTRONICS NV EUR 1,000 25,775.04 64,520.00 0.65 

Taiwan 48,192.40 125,313.57 1.26 

TAIWAN SEMICONDUCTOR-SP ADR USD 300 48,192.40 125,313.57 1.26 
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Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

United Kingdom 327,200.82 381,906.96 3.83 

ASTRAZENECA PLC GBP 300 39,830.61 49,106.11 0.49 

BAE SYSTEMS PLC GBP 1,500 30,740.72 32,110.52 0.32 

BARCLAYS PLC GBP 10,169 42,218.75 59,805.14 0.60 

IMI PLC GBP 1,000 28,399.10 34,409.10 0.35 

RIO TINTO PLC GBP 400 21,198.15 33,071.74 0.33 

SHELL PLC  EUR 3,500 107,518.80 119,227.50 1.20 

UNILEVER PLC EUR 1,029 57,294.69 54,176.85 0.54 

United States of America 2,905,556.82 3,596,466.79 36.10 

ADVANCED MICRO DEVICES USD 300 30,573.66 152,429.81 1.53 

ALPHABET INC-CL A USD 770 109,620.94 240,684.77 2.42 

AMAZON.COM INC EUR 1,100 205,954.14 229,515.00 2.30 

AMERICAN EXPRESS CO USD 100 25,182.89 29,585.41 0.30 

APPLE INC USD 300 54,486.25 75,927.58 0.76 

ARISTA NETWORKS INC USD 120 9,899.99 17,830.49 0.18 

AST SPACEMOBILE INC USD 500 10,897.51 38,861.19 0.39 

AXSOME THERAPEUTICS INC USD 200 21,306.66 42,818.16 0.43 

BLACKROCK INC USD 35 28,630.48 29,436.37 0.30 

BOEING CO/THE USD 80 13,926.68 15,147.03 0.15 

BOOKING HOLDINGS INC USD 400 63,984.47 62,359.84 0.63 

BROADCOM INC USD 210 60,962.34 69,384.68 0.70 

CELSIUS HOLDINGS INC USD 1,000 24,739.73 25,610.08 0.26 

CHEVRON CORP USD 400 64,831.00 57,993.53 0.58 

CISCO SYSTEMS INC USD 500 28,644.05 51,368.84 0.52 

CLEAN HARBORS INC USD 60 13,864.89 15,678.30 0.16 

COEUR MINING INC USD 4,000 61,236.34 57,097.87 0.57 

CONSTELLATION ENERGY USD 200 50,591.66 43,447.91 0.44 

CORNING INC USD 110 17,190.09 24,575.61 0.25 

CROWDSTRIKE HOLDINGS INC - A USD 50 18,202.85 33,374.44 0.34 

ELI LILLY & CO USD 40 30,237.25 41,963.79 0.42 

EMERSON ELECTRIC CO USD 260 27,582.26 32,554.01 0.33 

EXXON MOBIL CORP USD 800 78,396.62 95,666.93 0.96 

HONEYWELL AEROSPACE INC USD 100 12,109.12 19,337.01 0.19 

HONEYWELL INTERNATIONAL INC USD 100 21,215.63 19,583.66 0.20 

INFINITY NATURAL RESOUR-CL A USD 3,000 41,302.93 33,324.59 0.33 

INSMED INC USD 250 22,816.80 23,314.09 0.23 

JPMORGAN CHASE & CO USD 100 26,316.85 28,630.28 0.29 

LYONDELLBASELL INDU-CL A USD 400 14,701.12 18,420.36 0.18 

MARVELL TECHNOLOGY INC USD 300 22,385.74 78,165.84 0.78 

MERCK & CO. INC. USD 700 48,747.45 78,675.76 0.79 

META PLATFORMS INC-CLASS A USD 300 163,349.44 147,806.35 1.48 

MICRON TECHNOLOGY INC USD 200 43,095.85 201,922.51 2.03 

MICROSOFT CORP USD 630 242,592.73 205,547.63 2.06 

NETFLIX INC USD 400 33,347.62 24,980.32 0.25 

NUCOR CORP USD 150 15,342.01 29,224.61 0.29 

NVIDIA CORP EUR 900 149,387.94 157,140.00 1.58 

PEPSICO INC USD 600 72,340.79 71,057.47 0.71 

QUALCOMM INC USD 400 53,074.50 64,651.45 0.65 

REDWIRE CORP USD 2,000 20,468.38 21,394.21 0.21 

RTX CORP USD 250 41,631.15 41,487.36 0.42 

SALESFORCE INC USD 600 107,148.35 82,214.64 0.83 
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Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

SERVICENOW INC USD 900 77,272.07 78,152.72 0.78 

SLB LTD USD 1,300 40,599.76 52,861.89 0.53 

TEMPUS AI INC-CL A USD 650 30,944.73 32,934.93 0.33 

UBER TECHNOLOGIES INC USD 1,050 66,244.36 66,271.32 0.67 

UNITEDHEALTH GROUP INC USD 450 124,658.41 163,590.92 1.64 

VISA INC-CLASS A SHARES USD 100 26,871.92 30,008.75 0.30 

VISTRA CORP USD 750 99,924.59 104,060.61 1.04 

WALT DISNEY CO/THE USD 500 44,703.20 42,093.06 0.42 

WASTE MANAGEMENT INC USD 200 38,404.01 38,988.89 0.39 

WELLS FARGO & CO USD 1,000 62,698.73 72,281.99 0.73 

XYLEM INC USD 200 22,224.17 20,678.74 0.21 

ZETA GLOBAL HOLDINGS CORP-A USD 1,000 15,929.60 17,213.33 0.17 

ZOETIS INC USD 750 52,764.12 47,139.86 0.47 

Uruguay 116,874.24 103,924.87 1.04 

MERCADOLIBRE INC USD 70 116,874.24 103,924.87 1.04 

Undertakings for Collective Investment  656,104.07 704,747.00 7.07 

Shares/Units in investment funds 656,104.07 704,747.00 7.07 

France 376,490.60 379,800.00 3.81 

AMUNDI EURO GOVERNMENT BOND 0-6 M 
UCITS 

EUR 3,000 376,490.60 379,800.00 3.81 

Ireland 244,065.87 283,927.00 2.85 

GLOBAL X COPPER MINERS UCITS ETF USD EUR 610 33,832.63 32,208.00 0.32 

ISHARES MSCI EUROPE MID CAP UCITS ETF  EUR 10,000 91,860.00 101,750.00 1.02 

VANECK GOLD MINERS UCITS ETF EUR 1,400 69,373.24 103,824.00 1.04 

WISDOMTREE URANIUM AND NUCLEAR 
ENERGY UCITS ETF - USD ACC 

EUR 1,000 49,000.00 46,145.00 0.46 

Luxembourg 35,547.60 41,020.00 0.41 

AMUNDI MSCI EM LATIN AMERICA UCITS ETF - 
EUR C 

EUR 2,000 35,547.60 41,020.00 0.41 

Total securities portfolio 7,853,499.35 9,373,935.62 94.10 

 
 

 

 

 

 
Cash at bank/(bank liabilities) 

 

 800,121.07 8.03 

Other net assets/(liabilities) 
 

 -212,493.52 -2.13 

Total 
 

 9,961,563.17 100.00 
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Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

Transferable securities admitted to an official stock exchange 
listing and/or dealt in on another regulated market 

 
7,764,661.16 7,807,335.17 89.51  

Bonds 6,865,161.16 6,917,915.67 79.31 

Australia 100,080.00 99,052.50 1.14 

BHP BILLITON FINANCE 3.18% 04-09-31 EUR 100,000 100,080.00 99,052.50 1.14 

Austria 300,300.00 301,693.50 3.46 

OMV AG 4.3702% PERP EUR 300,000 300,300.00 301,693.50 3.46 

Belgium 695,845.00 699,472.25 8.02 

EUROPEAN UNION 0.0% 06-07-26 EUR 200,000 196,000.00 199,950.00 2.29 

EUROPEAN UNION 2.375% 12-07-29 EUR 150,000 149,496.50 148,689.00 1.70 

EUROPEAN UNION 2.5% 04-11-27 EUR 250,000 250,528.50 249,608.75 2.86 

EUROPEAN UNION 3.25% 04-07-34 EUR 100,000 99,820.00 101,224.50 1.16 

Cyprus 294,100.00 299,952.00 3.44 

BANK OF CYPRUS 4.25% 18-09-36 EUR 300,000 294,100.00 299,952.00 3.44 

Denmark 100,000.00 99,999.96 1.15 

EUROPEAN ENERGY 10.5% 24-06-26 EUR 100,000 100,000.00 99,999.96 1.15 

France 1,341,298.00 1,356,071.50 15.55 

ATOS GRP 8.125% 21-05-31 EUR 100,000 100,125.00 99,011.50 1.14 

AXA 5.75% PERP EMTN EUR 100,000 100,100.00 103,536.50 1.19 

CA 5.875% PERP EMTN EUR 100,000 95,420.00 102,871.00 1.18 

EDF 3.25% 07-05-32 EMTN EUR 100,000 99,000.00 99,151.50 1.14 

ERAMET 6.5% 30-11-29 EUR 100,000 97,150.00 99,144.00 1.14 

FRANCE GOVERNMENT BOND OAT 2.4% 24-09-
28 

EUR 350,000 349,930.00 347,711.00 3.99 

FRANCE GOVERNMENT BOND OAT 2.75% 25-10-
27 

EUR 100,000 100,175.00 100,144.50 1.15 

GROUPAMA ASSURANCES MUTUELLES 5.75% 
PERP 

EUR 100,000 100,030.00 100,118.50 1.15 

LVMH MOET HENNESSY 2.625% 07-03-29 EUR 100,000 99,868.00 99,303.00 1.14 

SOGECAP 6.25% PERP EUR 200,000 199,500.00 205,080.00 2.35 

Germany 298,463.49 297,908.50 3.42 

DEUTSCHE BK 3.375% 13-02-31 EUR 100,000 100,443.49 99,709.50 1.14 

NORDDEUTSCHE LANDESBANK GIROZENTRALE 
2.75% 02-10-28 

EUR 100,000 100,100.00 99,527.50 1.14 

REPUBLIQUE FEDERALE D GERMANY 0.25% 15-
02-27 

EUR 100,000 97,920.00 98,671.50 1.13 

REPUBLIQUE FEDERALE D GERMANY 2.6% 15-
08-34 

EUR - - - 0.00 

Greece 398,224.55 414,189.00 4.75 

EUROBANK S A 4.25% 30-04-35 EUR 100,000 98,224.55 100,354.50 1.15 

EUROBANK S A 6.625% PERP EUR 200,000 200,000.00 210,884.00 2.42 

OPTIMA BANK 5.5% 25-09-35 EMTN EUR 100,000 100,000.00 102,950.50 1.18 

Iceland 99,900.00 98,529.50 1.13 

LANDSBANKINN HF 3.625% 03-11-32 EUR 100,000 99,900.00 98,529.50 1.13 

Ireland 97,320.00 97,790.50 1.12 

IRELAND GOVERNMENT BOND 2.6% 18-10-34 EUR 100,000 97,320.00 97,790.50 1.12 

Italy 349,885.62 350,424.00 4.02 

ENEL 4.5% PERP EUR 100,000 99,096.00 98,515.50 1.13 
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Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

FERRARI NV E 3.625% 21-05-30 EUR 100,000 101,900.00 101,388.00 1.16 

ITALY BUONI POLIENNALI DEL TESORO 3.25% 
15-11-32 

EUR 150,000 148,889.62 150,520.50 1.73 

Japan 100,450.00 102,315.00 1.17 

NISSAN MOTOR CO LTD 6.375% 17-07-33 EUR 100,000 100,450.00 102,315.00 1.17 

Luxembourg 300,970.00 304,316.00 3.49 

INTRALOT CAPITAL LUXEMBOURG 6.75% 15-10-
31 

EUR 100,000 100,000.00 101,568.50 1.16 

IUTECREDIT FINANCE SARL 12.0% 06-12-30 EUR 100,000 100,220.00 99,100.00 1.14 

SANIIKOS FINANCIAL HOLDINGS 1 SARL 7.25% 
31-07-30 

EUR 100,000 100,750.00 103,647.50 1.19 

Netherlands 1,190,571.00 1,196,416.00 13.72 

ELM BV FOR JULIUS BAER GROUP 3.375% 19-06-
30 

EUR 100,000 99,517.00 99,309.00 1.14 

HEINEKEN NV 3.276% 29-10-32 EUR 100,000 100,150.00 99,361.00 1.14 

PROSUS NV 2.085% 19-01-30 EUR 100,000 95,329.00 94,750.00 1.09 

SGS FINANCE BV 3.125% 10-09-30 EUR 100,000 100,600.00 99,478.00 1.14 

SIGMA HOLDCO BV 8.625% 15-04-31 EUR 100,000 95,500.00 84,260.00 0.97 

STELLANTIS NV 6.875% PERP EUR 200,000 192,750.00 195,254.00 2.24 

TELEFONICA EUROPE BV 5.7522% PERP EUR 200,000 205,870.00 211,688.00 2.43 

VOLKSWAGEN INTL FINANCE NV 5.994% PERP EUR 200,000 200,155.00 205,888.00 2.36 

ZF EUROPE FINANCE BV 7.0% 12-06-30 EUR 100,000 100,700.00 106,428.00 1.22 

Republic of Serbia 101,200.00 102,904.50 1.18 

TELEKOM SRBIJA AD 7.125% 18-05-36 EUR 100,000 101,200.00 102,904.50 1.18 

Romania 97,580.00 103,510.50 1.19 

ROMANIAN GOVERNMENT INTL BOND 5.375% 
22-03-31 

EUR 100,000 97,580.00 103,510.50 1.19 

Spain 301,648.00 299,740.50 3.44 

SPAIN GOVERNMENT BOND 2.5% 31-05-27 EUR 300,000 301,648.00 299,740.50 3.44 

United Kingdom 297,900.00 297,523.00 3.41 

GSK CAPITAL BV 3.0% 28-11-27 EUR 100,000 100,100.00 100,194.00 1.15 

HSBC 3.608% 01-12-33 EMTN EUR 100,000 100,250.00 99,615.50 1.14 

ROLLS ROYCE 1.625% 09-05-28 EUR 100,000 97,550.00 97,713.50 1.12 

United States of America 399,425.50 396,106.96 4.54 

ALPHABET 3.0% 06-05-33 EUR 100,000 99,493.50 98,124.50 1.12 

PHILIP MORRIS INTL 2.75% 06-06-29 EUR 100,000 99,482.00 98,946.00 1.13 

ROBERT BOSCH FINANCE LLC 2.75% 28-05-28 EUR 200,000 200,450.00 199,036.46 2.28 

Floating rate notes 899,500.00 889,419.50 10.20 

Norway 98,800.00 86,118.50 0.99 

HOFSETH INTL AS E3R+5.75% 07-11-30 EUR 100,000 98,800.00 86,118.50 0.99 

Switzerland 200,220.00 201,628.00 2.31 

UBS GROUP AG E3R+0.98% 12-05-29 EUR 200,000 200,220.00 201,628.00 2.31 

United Kingdom 400,310.00 401,383.00 4.60 

BARCLAYS E3R+0.68% 31-10-29 EUR 100,000 100,100.00 100,112.00 1.15 

HSBC E3R+0.75% 12-11-29 EMTN EUR 100,000 100,210.00 100,402.00 1.15 

NATWEST MKTS E3R+0.6% 11-06-28 EUR 200,000 200,000.00 200,869.00 2.30 
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Securities portfolio as at 30/06/26 
 
Securities port foli o as at 30/06/26 
 

 

 
 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in EUR) 

Market value 
(in EUR) 

% of net 
assets 

      

United States of America 200,170.00 200,290.00 2.30 

GOLD SACH GR E3R+0.68% 18-12-29 EUR 200,000 200,170.00 200,290.00 2.30 

Money market instruments  540,559.00 543,313.50 6.23 

Treasury market 540,559.00 543,313.50 6.23 

France 342,944.00 344,541.00 3.95 

FRANCE TREASURY BILL BTF ZCP 30-12-26 EUR 150,000 147,205.00 148,164.00 1.70 

FRENCH REPUBLIC ZCP 24-03-27 EUR 200,000 195,739.00 196,377.00 2.25 

Luxembourg 197,615.00 198,772.50 2.28 

EUROPEAN UNION BILL ZCP 04-09-26 EUR 100,000 98,990.00 99,595.00 1.14 

EUROPEAN UNION BILL ZCP 06-11-26 EUR 100,000 98,625.00 99,177.50 1.14 

Total securities portfolio 8,305,220.16 8,350,648.67 95.73 

 
 

 

 

 

 
Cash at bank/(bank liabilities) 

 

 253,153.11 2.90 

Other net assets/(liabilities) 
 

 118,981.32 1.36 

Total 
 

 8,722,783.10 100.00 
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Notes to the financial statements - Schedule of derivative instruments 
 
 

 

Options 

 
 

 
 

As at June 30, 2026, the following options contracts were outstanding: 
 

 

 

 
 

Renta 4 - Global Investment 

Quantity Denomination Currency Commitment 
(in EUR) 

(in absolute value) 

Market value 
(in EUR) 

Unrealised 
(in EUR) 

Options purchased 
 Options on index 

650.00 EURO STOXX 50 20271217 C5900 EUR - 5,398,900.00 1,895,400.00 
  

 5,398,900.00  1,895,400.00 
 
Options issued 
 Options on equities 

150.00 ADOBE INC 20261218 P220 USD 1,355,681.97 -450,669.12 -175,865.87 
  

 -450,669.12  -175,865.87 
 
 

 

 

Commitments for purchased options are not presented.
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Forward foreign exchange contracts 

 
 

 
 

As at June 30, 2026, the following forward foreign contracts were outstanding: 
 

 

 

 

 
Renta 4 - Fathom DynaBonds 

Currency 
purchased 

Quantity 
purchased 

Currency 
sold 

Quantity 
sold 

Maturity 
date 

Unrealised 
(in EUR) 

Counterparty 

USD 80,000.00 EUR 68,909.08 30/09/26 805.03 * Edmond de Rothschild (Europe) 
USD 85,000.00 EUR 73,275.86 30/09/26 795.15 * Edmond de Rothschild (Europe) 

USD 50,301.90 EUR 42,481.84 30/09/26 1,350.67 * Edmond de Rothschild (Europe) 

USD 152,025.00 EUR 130,131.65 30/09/26 2,350.01 * Edmond de Rothschild (Europe) 

USD 2,560.17 EUR 2,161.76 30/09/26 69.40 * Edmond de Rothschild (Europe) 

  5,370.26   
 

 

 

The contracts that are marked with "*" relate specifically to foreign exchange risk hedging of shares expressed in another currency than the 
reference currency of the related sub-fund.
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Financial futures 

 
 

 
 

As at June 30, 2026, the following future contracts were outstanding: 
 

 

 

 

 
Renta 4 - Europa Acciones 

Quantity 
Buy/(Sell) 

Denomination Currency Commitment 
(in EUR) 

(in absolute value) 

Unrealised 
(in EUR) 

Broker 

  

Futures on currencies   

2.00 EUR/GBP (CME) 09/26 GBP 249,957.12 -609.47 CACEIS Bank, Paris 

2.00 EUR/SEK-CME 09/26 SEK 250,374.16 3,615.00 CACEIS Bank, Paris 

3.00 EUR/SWISS FRANC(CME) 09/26 CHF 375,451.76 894.55 CACEIS Bank, Paris 

    3,900.08  
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Other notes to the financial statements 
 
 

 

1 - General information 

 
 

 
 

Renta 4 (the "SICAV") is an open-ended investment company organised under the laws of Luxembourg as a société d'investissement à capital 
variable (SICAV), incorporated under the form of a public limited liability company (société anonyme) on January 21, 2016 and authorised under 
part I of the law of December 17, 2010 on undertakings of collective investment, as amended (the "Law"). 
 
The SICAV is registered with the Luxembourg Trade and Companies Register under number B203660. Its original Articles of incorporation have 
been published in the Recueil électronique des sociétés et associations du Grand-Duché de Luxembourg on May 25, 2016. The SICAV is subject 
to the provisions of the Law and of the law of August 10, 1915 on commercial companies, as amended, insofar as the Law does not derogate 
therefrom. 
 
The SICAV's capital shall at all times be equal to the value of its total net assets. The minimum capital required by law is EUR 1,250,000. 
 
Renta 4 Luxembourg, a public limited company (société anonyme) with registered office at 70, Grand-Rue L-1660 Luxembourg, Grand Duchy of 
Luxembourg, was appointed as Management Company of the SICAV as from the inception of the SICAV. It is a Management Company within the 
Chapter 15 of the Law. 
 
As at June 30, 2026, Renta 4 comprises the following sub-funds in operation: 
 

Sub-funds Reference currency 

Renta 4 - Europa Acciones EUR 
Renta 4 - Valor Relativo EUR 
Renta 4 - R4 Selección Moderada  EUR 
Renta 4 - R4 Selección Tolerante  EUR 
Renta 4 - Atria Global Opportunities Fund EUR 
Renta 4 - Global Investment EUR 
Renta 4 - Goizalde  EUR 
Renta 4 - Fathom Equity Dynamic  EUR 
Renta 4 - Fathom DynaBonds  EUR 

 
Classes of shares offered to investors in the different sub-funds are presented in the Special Sections of the Prospectus of the SICAV. 
 

| 

2 - Principal accounting policies 

 
 

 

2.1 - Presentation of the financial statements 
 
 

 

 

The financial statements are prepared in accordance with generally accepted accounting principles and with the legal reporting requirements 
applicable in Luxembourg relating to undertakings for collective investment. 
 
The financial statements for the SICAV and each of its sub-funds were prepared on a going concern basis. 
 
The figures presented in the financial statements tables may in some cases show non-significant differences due to the use of rounding. These 
differences do not affect in any way the fair view of the financial statements of the SICAV. 
 
The financial statements are prepared on the basis of the last calculated NAV during the period. 
 
The statements "Statistics" in the Sub-funds" section of the Annual Report make integral part of the notes to the financial statements. 
 

| 
2.2 - Valuation of portfolio and other investments 
 
 

 

 

Transferable Securities or Money Market Instruments quoted or traded on an official stock exchange or any other Regulated Market, are valued 
on the basis of the last known price, and, if the securities or money market instruments are listed on several stock exchanges or Regulated 
Markets, the last known price of the stock exchange which is the principal market for the security or Money Market Instrument in question, unless 
these prices are not representative. 
 
For Transferable Securities or Money Market Instruments not quoted or traded on an official stock exchange or any other Regulated Market, and 
for quoted Transferable Securities or Money Market Instruments, but for which the last known price is not representative, valuation is based on 
the probable sales price estimated prudently and in good faith by the Board of Directors of the SICAV. 
 
Units and shares issued by Undertakings for Collective Investment in Transferable Securities ("UCITS") or other Undertakings for Collective 
Investment ("UCIs") are valued at their last available Net Asset Value ("NAV"). 
 
The liquidating value of futures, forward or options contracts that are not traded on exchanges or on other Regulated Markets is determined 
pursuant to the policies established in good faith by the Board of Directors of the SICAV, on a basis consistently applied. The liquidating value 
of futures, forward or options contracts traded on exchanges or on other Regulated Markets is based upon the last available settlement prices 
of these contracts on exchanges and Regulated Markets on which the particular futures, forward or options contracts are traded; provided that if 
a futures, forward or options contract could not be liquidated on such Business Day with respect to which a NAV is being determined, then the 
basis for determining the liquidating value of such contract is such value as the Board of Directors of the SICAV may, in good faith and pursuant 
to verifiable valuation procedures, deem fair and reasonable.
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Other notes to the financial statements 
 
 

 

2 - Principal accounting policies 

 
 

 

2.2 - Valuation of portfolio and other investments 
 

 
Liquid assets and Money Market Instruments with a maturity of less than 12 months may be valued at nominal value plus any accrued interest 
or using an amortised cost method (it being understood that the method which is more likely to represent the fair market value is retained). This 
amortised cost method may result in periods during which the value deviates from the price the relevant Company would receive if it sold the 
investment. The Board of Directors of the SICAV may, from time to time, assess this method of valuation and recommend changes, where 
necessary, to ensure that such assets are valued at their fair value as determined in good faith pursuant to procedures established by the Board 
of Directors of the SICAV. If the Board of Directors of the SICAV believes that a deviation from the amortised cost per Share may result in material 
dilution or other unfair results to Shareholders, the Board of Directors of the SICAV takes such corrective action, if any, as it deems appropriate, 
to eliminate or reduce, to the extent reasonably practicable, the dilution or unfair results. 
 
Accrued interest on securities are included only if it is not reflected in the share price. 
 
Cash is valued at nominal value. 
 
All other securities and other permissible assets as well as any of the above mentioned assets for which the valuation in accordance with the 
above subparagraphs would not be possible or practicable, or would not be representative of their probable realisation value, are valued at 
probable realisation value, as determined with care and in good faith pursuant to procedures established by the SICAV. 
 

| 
2.3 - Net realised profit or loss on sales of investments 
 
 

 

 

The net realised gain/loss on sales of investments is calculated on the basis of the average weighted cost of the investments sold. 
 

| 
2.4 - Foreign currency translation 
 
 
 

 

All assets denominated in a currency other than the reference currency of the respective sub-fund/class have been converted at the rates of 
exchange prevailing at the date of these financial statements. 
 
Cost of investment securities in currencies other than the currency of the sub-fund is translated into the currency of the sub-fund at the exchange 
rate applicable at purchase date. 
 
Exchange rates used as at closing date are as follows: 
 

 

 

 
1 EUR = 1.65025 AUD 

 

1 EUR = 1.62205 CAD 
 

1 EUR = 0.92225 CHF 

1 EUR = 7.47485 DKK 
 

1 EUR = 0.8614 GBP 
 

1 EUR = 11.065 SEK 

1 EUR = 1.1433 USD 
          

 

 

| 
2.5 - Combined financial statements 
 
 

 
 

The combined financial statements of the SICAV are expressed in EUR. Accounting items of the different sub-funds denominated in currencies 
other than EUR are converted into EUR at the exchange rates prevailing as the closing date. 
 
There is no cross-investments as at June 30, 2026. 
 

| 
2.6 - Valuation of options contracts 
 
 

 

 

Option contracts are valued by reference to the closing price on the relevant market. 
 
For the details of outstanding options contracts, please refer to the section "Notes to the financial statements - Schedule of derivative 
instruments." 
 

| 
2.7 - Valuation of forward foreign exchange contracts 
 
 
 

 

The unrealised gains or losses resulting from outstanding forward foreign exchange contracts, if any, are determined on the basis of the forward 
rates applicable at the closing date and are recorded in the Statement of net assets. 
 
For the details of outstanding forward foreign exchange contracts, please refer to the section "Notes to the financial statements - Schedule of 
derivative instruments." 
 

|
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2 - Principal accounting policies 

 
 

2.8 - Valuation of futures contracts 
 
 

 
 

At the time of each NAV calculation, the margin call on futures contracts is recorded directly in the realised capital gains and losses accounts 
relating to forward contracts by the bank account counterparty. 
Unrealised appreciations and depreciations on futures contracts are settled daily through the reception/payment of a cash amount corresponding 
to the daily increase/decrease of the market value of each opened futures contracts. Such cash amount is recorded under the caption "Cash at 
banks and liquidities" in the Statement of net assets and the corresponding amount is recorded under the caption "Net realised gain/loss on 
financial futures" in the Statement of operations and changes in net assets. 
 
For the details of outstanding futures contracts, please refer to the section "Notes to the financial statements - Schedule of derivative instruments. 
 

| 
2.9 - Dividend and interest income 
 
 

 
 

Dividends are recorded net of withholding tax at ex-date. Interest is recorded on an accrual basis. 
 

| 
2.10 - Formation expenses 
 
 

 

 

Formation expenses are amortised over a maximum period of five years. 
 

| 
2.11 - Transaction fees 
 
 
 

 

The transaction fees represent the costs incurred by each sub-fund in connection with purchases and sale of investments. They include brokerage 
fees as well as bank commissions, tax, depositary fees and other transaction fees, and are included in the Statement of operations and changes 
in net assets. 
 

| 

3 - Management Company fees 

 
 

 

 

 

 

 

 

In consideration for all services provided by the Management Company, the Management Company is entitled to an annual Management 
Company Fee, payable monthly out of the average NAV of each active share class as described below:  

 

Sub-funds Share class ISIN Management fee 
(Effect. rate) 

Renta 4 - Europa Acciones Class I EUR 
Class R EUR 

LU1475740293 
LU1475740376 

0.75% 
1.35% 

Renta 4 - Valor Relativo Class I EUR 
Class R EUR 

LU1475744105 
LU1475744287 

0.05% 
0.45% 

Renta 4 - R4 Selección Moderada  Class I EUR 
Class R EUR 

LU1545926955 
LU1545927094 

0.50% 
1.00% 

Renta 4 - R4 Selección Tolerante  Class I EUR 
Class R EUR 

LU1533829302 
LU1533829484 

0.80% 
1.35% 

Renta 4 - Atria Global Opportunities Fund Class F EUR 
Class I EUR 

LU2226949498 
LU2226949225 

0.25% 
0.25% 

Renta 4 - Global Investment Class I EUR LU2379858421 0.18% 

Renta 4 - Goizalde Class I EUR LU2913310251 0.45% 

Renta 4 - Fathom Equity Dynamic Class I EUR 
Class R EUR 
Class SI EUR 

LU3023942611 
LU3023942702 
LU3023942884 

1.35% 
1.35% 
0.60% 

Renta 4 - Fathom DynaBonds Class I EUR 
Class R EUR 
Class SI EUR 

LU3023942371 
LU3023942454 
LU3023942538 

0.85% 
0.85% 
0.50% 

 
If a sub-fund invests a substantial proportion of its assets in such other UCITS and/or other UCIs, the maximum level of the management fees 
that may be charged both to the sub-fund itself and to these other UCITS and/or other UCIs, will not exceed 2.35% of the proportion of the relevant 
assets. 
 

 

 

 

 

| 

4 - Performance fees 

 
 

 
 

The Investment Manager is entitled to receive a performance fee out of the assets of the sub-funds. The detail's performance fee calculation 
methodology is disclosed in the SICAV's prospectus. 
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4 - Performance fees 

 

The performance fees, accrued on each transaction day, is paid to the Investment Manager on a yearly basis and is equal to a percentage of the 
NAV above the High Water Mark over the return of the index (if applicable). For the sub-fund Renta 4 - Atria Global Opportunities Fund, the 
Investment Manager may decide to pay part or all of this performance fee to the Investment Adviser. 
 

Sub-funds Rate Reference Index 

Renta 4 - Europa Acciones 5.00%* 
High Water Mark with Hurdle 

set up at 8%   
n.a 

Renta 4 - R4 Selección Moderada 10.00% High Water Mark n.a. 

Renta 4 - R4 Selección Tolerante  10.00% High Water Mark n.a 

Renta 4 - Atria Global Opportunities Fund 6.00% High Water Mark n.a 

Renta 4 - Fathom Equity Dynamic  10.00% 
High Water Mark with Hurdle 

set up at 5%   
n.a 

Renta 4 - Fathom DynaBonds  10.00% 
High Water Mark with Hurdle 

set up at 2.5%   
n.a 

*from February 2026 
 
No performance fees are applicable to the sub-funds Renta 4 - Valor Relativo, Renta 4 - Global Investment and Renta 4 - Goizalde. 
 
The performance fees are calculated on the basis of the NAV after deduction of all expenses, liabilities and management fees (but not performance 
fee), and is adjusted to take account of all subscriptions and redemptions. 
 
The performance fees are equal to the outperformance of the NAV per share multiplied by the number of Shares in circulation during the calculation 
period. No performance fee is due if the NAV per share before performance fee turns out to be below the High Water Mark for the calculation 
period in question. 
 
The High Water Mark is defined as the greater of the following two figures: 
- the last NAV per share on which a performance fee has been paid;  
- the initial NAV per share. 
The High Water Mark is decreased by the dividends paid to Shareholders. 
 
In application of the ESMA Guidelines on performance fees (ESMA34-39-992) and Circular CSSF 20/764, the table below displays the actual 
amount of performance fees accrued by each relevant Share Class as at reporting date and the percentage of these fees based on the Share 
Class Net Asset Value (“NAV”). 
 

Sub-funds Share Class ISIN CODE Sub-
Fund 

Currency 

Amount of 
performance fee as 

at 30/06/2026 (in 
Sub-fund currency) 

% of net 
assets* 

Renta 4 - R4 Selección Moderada Class I EUR LU1545926955 EUR 121,725.51 0.42  

  Class R EUR LU1545927094 EUR 17,583.87  0.38  

Renta 4 - R4 Selección Tolerante  Class I EUR LU1533829302 EUR 66,816.39  1.02  

  Class R EUR LU1533829484 EUR 32,612.36  0.98  

Renta 4 - Atria Global Opportunities Fund Class F EUR LU2226949498 EUR 1,691.23  0.31  

  Class I EUR LU2226949225 EUR 100,197.16  0.34  

Renta 4 - Fathom Equity Dynamic  Class I EUR LU3023942611 EUR 55,962.52  0.78  

 Class R EUR LU3023942702 EUR 12,245.17  0.85  

  Class SI EUR LU3023942884 EUR 5,441.17  0.91  

 Renta 4 - Fathom DynaBonds Class I EUR LU3023942371 EUR 5,648.55  0.08  

 Class SI EUR LU3023942454 EUR 730.60  0.08  

 Class SI EUR LU3023942538 EUR 647.06  0.12  

 Class R USD LU3305855796 EUR 5.94  0.00  

* based on the average net asset value of the share class for the period ended June  30, 2026. 
 

| 

5 - Depositary fees 

 
 

 

 

The Depositary Bank is entitled to receive from the SICAV, on a quarterly basis, an annual safekeeping services fee not exceeding 0.04% p.a. 
of the average NAV of the relevant sub-fund, as determined during the relevant quarter, subject to a minimum fee per sub-fund not exceeding 
EUR 40,000 p.a. 
The Depositary Bank reserves the right to apply a minimum fee per sub-fund, the amount of which is disclosed in the Depositary Agreement. It 
is included in the Statement of operations and changes in net assets under the caption "Depositary and sub-depositary fees". 
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6 - Administration fees 

 
 

 
 

The UCI Administrator is entitled to receive, out of the assets of each class within each sub-fund, a fee corresponding to a maximum of 0.08% 
p.a. of the average NAV of the relevant sub-fund, as determined during the relevant quarter subject to a minimum fee of up to EUR 80,000 p.a. 
 

| 

7 - Distribution fees 

 
 

 

 

Renta 4 Banco, S.A., as distributor of Renta 4 - Atria Global Opportunities Fund is entitled to receive an annual Distribution Fee out of the assets 
of each share class, calculated on their average daily total net assets, as described below: 
 

Sub-fund Share class ISIN Rate p. a. 

Renta 4 - Atria Global Opportunities Fund I LU2226949225 0.50% 

 F LU2226949498 0.50% 

 
The distribution fees shall be paid monthly in arrears, within the first 15 days of the following month. 
 

| 

8 - Subscriptions/redemptions 

 
 

 

 

a) Subscriptions 
 
Shareholders or prospective investors may subscribe for a Class in a Sub-Fund at a subscription price per Share equal to: 
1. the Initial Subscription Price where the subscription relates to the Initial Offering Period or Initial Offering Date; or 
2. the Net Asset Value per Share or Adjusted Price as of the Transaction Day on which the subscription is effected where the subscription relates 
to a subsequent offering (other than the Initial Offering Period or Initial Offering Date) of Shares of an existing Class in an existing Sub-Fund; 
3. plus any applicable Subscription Fee be added to the subscription price to be paid by the investor. 
 
No additional subscription fee is charged for any of the sub-funds. 
 
b) Redemptions 
 
A Shareholder who redeems his Shares will receive an amount per Share redeemed equal to the Net Asset Value or Adjusted Price per Share 
as of the applicable Transaction Day for the relevant Class in the relevant Sub-Fund, less, as the case may be, the Redemption Fee as stipulated 
in the relevant Special Section and any tax or duty imposed on the redemption of the Shares). 
 
If a Shareholder wants to redeem Shares of the Company, a Redemption Fee may be levied on the amount to be paid to the Shareholder. 
 
This fee will be payable to the Company, unless otherwise specified in respect of a Sub-Fund in the relevant Special Section. For the avoidance 
of doubt, the Redemption Fee is calculated on the redemption price of the Shares. 
 
No additional redemption fee is charged for any of the sub-funds. 
 
c) Dilution Levy 
 
Shares will in principle be issued and redeemed on the basis of a single price, i.e., the Net Asset Value per Share. However – to mitigate the 
effect of dilution – the Net Asset Value per Share may be adjusted on any Transaction Day in the manner set out below depending on whether 
or not a Sub-Fund is in a net subscription position or in a net redemption position on such Transaction Day to arrive at the applicable Adjusted 
Price. Where there is no dealing on a Sub-Fund or Class of a Sub-Fund on any Transaction Day, the applicable price will be the unadjusted Net 
Asset Value per Share. 
 
The dilution adjustment will involve adding to, when the Sub-Fund is in a net subscription position, and deducting from, when the Sub-Fund is in 
a net redemption position, the Net Asset Value per Units such figure as the Board considers represents an appropriate figure to meet duties and 
charges and spreads. In particular, the Net Asset Value of the relevant Sub-Fund will be adjusted (upwards or downwards) by an amount which 
reflects (i) the estimated fiscal charges, (ii) dealing costs that may be incurred by the Sub-Fund and (iii) the estimated bid/offer spread of the 
assets in which the Sub-Fund invests. As certain stock markets and jurisdictions may have different charging structures on the buy and sell 
sides, the resulting adjustment may be different for net inflows than for net outflows. Adjustments will however be limited to a maximum of 2% of 
the then applicable Net Asset Value per Share. 
 
The Adjusted Price of each Class in the Sub-Fund will be calculated separately but any dilution adjustment will in percentage terms affect the 
Adjusted Price of each Class in an identical manner. On the occasions when the dilution adjustment is not made there may be an adverse impact 
on the total assets of a Sub-Fund. 
 
Although foreseen in the prospectus, no sub-funds applied a dilution adjustment during the period. 
 

| 
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9 - Subscription tax ("Taxe d'abonnement") 

 
 

 
 

The SICAV is not subject to taxation in Luxembourg on its income, profits or gains. 
 
No stamp duty, capital duty or other tax are payable in Luxembourg upon the issue of the shares of the SICAV. 
 
The SICAV is however subject to a subscription tax ("taxe d'abonnement") levied at the rate of 0.05% per annum based on its NAV at the end of 
the relevant quarter, calculated and paid quarterly. A reduced subscription tax of 0.01% per annum is applicable to classes of the sub-fund which 
are reserved to one or more institutional investors. 
 
The value of the assets represented by shares held in other undertakings for collective investments already subject to the taxe d'abonnement is 
free from such taxation. 
 

| 

10 - Master-Feeder structure 

 
 
 

 

Renta 4 - Valor Relativo (the "Feeder Fund") is a feeder fund of Renta 4 Valor Relativo, FI (the "Master Fund") and invests in the class P of the 
Master Fund. 
 
The Master Fund is managed by Renta 4 Gestora SGIIC, S.A. 
 
The investment objective of the Master is to obtain an absolute return in any market environment promoting ESG characteristics, subject to a 
maximum volatility of 6% per annum.  
 
The sub-fund Renta 4 - Valor Relativo is a feeder sub-fund following Art.77 of the modified law of December 17, 2010. It invests at least 85% of 
its net assets in the P Class of Shares of Valor Relativo Master Fund, a UCITS incorporated under the laws of the Kingdom of Spain and registered 
with the Spanish Comision Nacional del Mercado de Valores (CNMV) under number 4221, which promotes certain environmental and social 
characteristics within the meaning of article 8 of SFDR. 
 
As at June 30, 2026, the percentage of ownership (in terms of net assets) is 7.57%.  
 

Master Fund name NAV 30/06/2026 % ownership of Feeder Fund 
in Master Fund 

Management Fee 
(class P) 

TER 

Renta 4 Valor Relativo, FI 334,888 mil EUR 7,57% 0,29% 0.30% 

 
Renta 4 - Valor Relativo financial statements should be read in conjunction with the financial statements of the Master Fund. 
 
The last annual and unaudited semi-annual reports of the Master Fund are available to the Shareholders free of charge upon request at the 
registered office of the Fund. The Master Fund’s year begins January 1 and ends on December 31. 
 

| 

11 - Transactions with related parties 

 
 
 

 

For the period ended June 30, 2026, the Directors fees amount charged to the SICAV was EUR 13,613.41.  
 
According to the Board of Directors of the SICAV, no Directors held shares of Renta 4 as at June 30, 2026.  
 
Same as referred to above, no Directors have any interest in any transaction, which, during the period presented, has affected the SICAV and is 
unusual in its nature or conditions, or is significant to the business of the SICAV. 
 

Sub-funds Investee sub-funds Currency Investee amounts % of net 
assets 

Renta 4 - Valor Relativo  RENTA 4 - VALOR RELATIVO FI P 
CAP  

EUR 25,338,723.08 98.87% 

Renta 4 - R4 Seleccion Moderada RENTA 4 - VALOR RELATIVO FI I 
CAP 

EUR 3,429,236.52 9.99% 

 
As at reporting date, the amount of investment made in related parties stands at a total of 28,767,959.60 EUR and represents 14.16% of the 
SICAV's combined net assets. 
 

| 

12 - Delegation 

 
 

 

 

Edmond de Rothschild Asset Management (Luxembourg) and Edmond de Rothschild (Europe) may delegate all or part of their functions and 
duties to a sub-contractor which, having regard to the nature of the functions and duties to be delegated, must be qualified and capable of 
undertaking the duties in question. 
 

| 
 
 



 

Renta 4 

 

 

48 

 
 

 

 

Other notes to the financial statements 
 
 

 

13 - Changes in the composition of securities portfolio 

 
 

 
 

The statement of composition of the portfolio may be consulted and obtained at the registered office of the Fund and at the registered office of 
the Management Company. 
 

| 

14 - Subsequent events 

 
 

 

 

New sub-fund denominated Renta 4 – 43 Norte was launched on July 24,2026 which reflected in the SICAV’S prospectus of July 2026. 
 43
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Additional unaudited information 
 
 

 

Securities Financing Transactions Regulation (SFTR) Disclosures 

 
 

 
 

As at June 30, 2026, the SICAV is in the scope of the requirements of the Regulation (EU) 2015/2365 on transparency of securities financing 
transactions and of reuse. Nevertheless, no corresponding transactions were carried out during the period referring to the financial statements. 
 


