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MAGALLANES VALUE INVESTORS UCITS

General information

The business year of Magallanes Value Investors UCITS (the "SICAV") begins on January 1
and terminates on December 31 of each year.

Annual report, including audited financial statements, for the end of each financial year are
established as at December 31 of each year. In addition, unaudited semi-annual reports are
established as per the last day of the month of June.

Annual reports, including audited financial statements, are published within 4 months following
the end of the accounting year and unaudited semi-annual reports are published within
2 months following the end of period to which they refer.

The Net Asset Value ("NAV") per Share of each Share Class within each sub-fund is made
public at the offices of the SICAV, the Management Company and the Administrative Agent on
each NAYV calculation day.

A detailed schedule of changes in the securities portfolios for the period ended June 30, 2022
for the different sub-funds is available free of charge upon request at the registered office of the
SICAV.

The annual reports, including audited financial statements, and the unaudited semi-annual
reports are available to Shareholders free of charge at the registered office of the SICAV, from
the Depositary Bank and from any Paying Agent or Representative in the countries in which the
SICAV is marketed i.e.: Belgium, Germany, France, Spain, Switzerland and United-Kingdom.
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Offer in Switzerland

Distribution abroad

Representative

The Swiss Representative is FundPartner Solutions (Suisse) SA, 60, route des Acacias, CH-1211
Geneva 73, Switzerland.

Paying Agent

The paying agent in Switzerland is Banque Pictet & Cie SA, with registered office at 60, route des
Acacias, CH-1211 Geneva 73, Switzerland.

Place of distribution of reference documents

The latest Prospectus, the key investor information documents, the Articles of Incorporation, the
annual report, including audited financial statements, and unaudited semi-annual report of the
SICAV, and a breakdown of the purchases and sales of the SICAV can be obtained free of charge
from the registered office of the Representative in Switzerland.




MAGALLANES VALUE INVESTORS UCITS

Statement of net assets as at June 30, 2022

COMBINED

EUR

MAGALLANES VALUE
INVESTORS UCITS -
EUROPEAN EQUITY

EUR

MAGALLANES VALUE
INVESTORS UCITS -
IBERIAN EQUITY

EUR

ASSETS

Investments in securities at acquisition cost (note 2.f)
Net unrealised loss on investments

Investments in securities at market value (note 2.d)

Cash at banks (note 2.d)

LIABILITIES

Investment management fees payable (note 6)
"Taxe d’abonnement" payable (note 3)

Other fees payable (note 9)

TOTAL NET ASSETS AS AT JUNE 30, 2022

TOTAL NET ASSETS AS AT DECEMBER 31, 2021

TOTAL NET ASSETS AS AT DECEMBER 31, 2020

The accompanying notes form an integral part of these financial statements.

513,156,658.06

467,182,026.51

45,974,631.55

-47,866,229.75 -38,870,927.48 -8,995,302.27
465,290,428.31 428,311,099.03 36,979,329.28
10,330,858.73 9,479,159.76 851,698.97
475,621,287.04 437,790,258.79 37,831,028.25
1,802,872.45 1,650,493.15 152,379.30
32,004.98 28,963.30 3,041.68
173,951.89 165,253.66 8,698.23
2,008,829.32 1,844,710.11 164,119.21

473,612,457.72

455,146,135.85

323,340,391.81

435,945,548.68

410,782,896.57

278,905,721.87

37,666,909.04

44,363,239.28

44,434,669.94




MAGALLANES VALUE INVESTORS UCITS

Statement of operations and changes in net assets

for the period ended June 30, 2022

COMBINED MAGALLANES VALUE MAGALLANES VALUE
INVESTORS UCITS - INVESTORS UCITS -
EUROPEAN EQUITY IBERIAN EQUITY
EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE PERIOD 455,146,135.85 410,782,896.57 44,363,239.28
INCOME
Dividends, net (note 2.g) 9,677,858.96 8,746,173.02 931,685.94
Other income 238.86 238.86 0.00
9,678,097.82 8,746,411.88 931,685.94
EXPENSES
Investment management fees (note 6) 3,501,143.13 3,187,079.06 314,064.07
Depositary fees, bank charges and interest (note 8) 189,002.79 177,074.27 11,928.52
Professional fees, audit fees and other expenses 207,454.28 183,484.91 23,969.37
Administrative Agent fees (note 7) 110,873.95 101,535.00 9,338.95
"Taxe d’abonnement" (note 3) 64,600.27 58,392.86 6,207.41
Transaction fees (note 2.h) 224,195.54 210,102.91 14,092.63
4,297,269.96 3,917,669.01 379,600.95
NET INVESTMENT INCOME 5,380,827.86 4,828,742.87 552,084.99
Net realised gain/loss on sales of investments (note 2.e) 28,317,160.32 29,413,302.53 -1,096,142.21
Net realised loss on foreign exchange -48,059.08 -48,059.08 0.00
Net realised loss on forward foreign exchange contracts -5,418.26 -5,418.26 0.00
NET REALISED GAIN/LOSS 33,644,510.84 34,188,568.06 -544,057.22
Change in net unrealised depreciation:
- on investments -57,243,354.70 -56,433,929.73 -809,424.97
DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -23,598,843.86 -22,245,361.67 -1,353,482.19
Proceeds from subscriptions of shares 148,328,874.76 143,727,120.62 4,601,754.14
Cost of shares redeemed -106,263,709.03 -96,319,106.84 -9,944,602.19

NET ASSETS AT THE END OF THE PERIOD

The accompanying notes form an integral part of these financial statements.

473,612,457.72

435,945,548.68

37,666,909.04




MAGALLANES VALUE INVESTORS UCITS

Statistical Information

Sub-fund Currency Number of shares Net asset value Net asset value Net asset value
Class outstanding per share per share per share
30.06.2022 30.06.2022 31.12.2021 31.12.2020
MAGALLANES VALUE INVESTORS UCITS - EUROPEAN EQUITY
R EUR 1,193,280.94 145.85 152.85 124.09
| EUR 1,361,029.66 150.84 157.65 127.34
| GBP GBP 340,269.08 107.08 109.01 93.86
P EUR 92,499.67 154.35 161.03 129.59
MAGALLANES VALUE INVESTORS UCITS - IBERIAN EQUITY
R EUR 164,450.69 125.46 129.46 109.78
| EUR 131,235.95 129.81 133.59 112.70

Sub-fund and Share Class Shares outstanding -

beginning of year

MAGALLANES VALUE INVESTORS UCITS - EUROPEAN EQUITY

R 990,549.24
| 1,395,304.14
| GBP 187,231.09
P 93,797.67

MAGALLANES VALUE INVESTORS UCITS - IBERIAN EQUITY
R 175,893.40
| 161,636.43

The accompanying notes form an integral part of these financial statements.
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Shares issued

389,348.38
341,911.77
196,463.15

23,952.29
11,240.25

Shares redeemed

-186,616.68
-376,186.25
-43,425.16
-1,298.00

-35,395.00
-41,640.73

Shares outstanding -
end of year

1,193,280.94
1,361,029.66
340,269.08
92,499.67

164,450.69
131,235.95




MAGALLANES VALUE INVESTORS UCITS - EUROPEAN

EQUITY

Description

Currency

Statement of investments and other net assets
as at June 30, 2022 (expressed in EUR)

Quantity

Market value (note 2)

% of net assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

SHARES

AUSTRIA

KAPSCH TRAFFICCOM
ROSENBAUER INTERNATIONAL
VIENNA INSURANCE GROUP

BELGIUM

EURONAV

CAYMAN ISLANDS

SHELF DRILLING

DENMARK

DRILLING 1972

FINLAND

NOKIA

FRANCE

BOUYGUES
CARREFOUR
FAURECIA
RENAULT S.A.
SAVENCIA

GERMANY

COMMERZBANK
COVESTRO

HEIDELBERGCEMENT

KION GROUP
METRO

PORSCHE AUTOMOBILE HOLDING PFD

GREECE

EUROBANK ERGASIAS SERVICES & HOLDINGS
MYTILINEOS HOLDINGS

The accompanying notes form an integral part of these financial statements.

EUR 77,491.00 976,386.60 0.22
EUR 45,568.00 1,535,641.60 0.35
EUR 354,498.00 7,728,056.40 1.77
10,240,084.60 2.34

EUR 1,778,691.00 20,437,159.59 4.69
20,437,159.59 4.69

NOK 2,421,465.00 2,925,791.60 0.67
2,925,791.60 0.67

DKK 303,972.00 11,959,974.79 2.74
11,959,974.79 2.74

EUR 2,933,633.00 13,023,863.70 2.99
13,023,863.70 2.99

EUR 352,636.00 10,353,392.96 2.37
EUR 735,859.00 12,424,979.22 2.85
EUR 676,588.00 12,797,662.02 2.94
EUR 676,459.00 16,092,959.61 3.69
EUR 201,652.00 12,099,120.00 2.78
63,768,113.81 14.63

EUR 2,590,836.00 17,322,329.50 3.97
EUR 363,003.00 11,971,838.94 2.75
EUR 262,314.00 12,024,473.76 2.76
EUR 236,000.00 9,343,240.00 2.14
EUR 979,689.00 7,886,496.45 1.81
EUR 246,866.00 15,682,181.92 3.57
74,130,560.57 17.00

EUR 8,608,342.00 7,258,553.97 1.67
EUR 655,435.00 9,176,090.00 2.10
16,434,643.97 3.77




MAGALLANES VALUE INVESTORS UCITS - EUROPEAN

EQUITY

Statement of investments and other net assets

as at June 30, 2022 (expressed in EUR) (continued)

Description Currency Quantity Market value (note 2) % of net assets

HUNGARY

WIZZ AIR HOLDINGS PLC GBP 447,390.00 9,115,747.35 2.09

9,115,747.35 2.09
IRELAND
C&C GROUP GBP 4,001,014.00 8,565,876.81 1.96
8,565,876.81 1.96

ITALY

AUTOGRILL EUR 2,787,924.00 17,664,286.46 4.05

TELECOM ITALIA SAVING -NC- EUR 32,610,000.00 7,767,702.00 1.78

UNICREDIT EUR 1,412,000.00 12,799,780.00 2.94
38,231,768.46 8.77

LUXEMBOURG

ARCELORMITTAL EUR 791,916.00 17,034,113.16 3.91
17,034,113.16 3.91

MARSHALL ISLANDS

SCORPIO TANKERS usD 589,337.00 19,453,834.12 4.46
19,453,834.12 4.46

NETHERLANDS

ING GROUP EUR 1,503,000.00 14,174,793.00 3.25

OocCl EUR 428,683.00 13,494,940.84 3.10

SIGNIFY EUR 210,032.00 6,643,312.16 1.52
34,313,046.00 7.87

NORWAY

AKER BP NOK 618,778.00 20,494,557.50 4.71
20,494,557.50 4.71

POLAND

ORANGE POLSKA PLN 7,921,929.00 10,567,775.45 242
10,567,775.45 242

SWEDEN

HUSQVARNA 'B' SEK 474,942.00 3,335,586.65 0.77

SKF 'B' SEK 636,759.00 8,945,290.62 2.05
12,280,877.27 2.82

UNITED KINGDOM

ANTOFAGASTA GBP 941,935.00 12,638,028.69 2.90

EASYJET GBP 2,734,520.00 11,645,281.28 2.67

SERCO GROUP GBP 10,402,256.00 21,050,000.31 4.84
45,333,310.28 10.41

The accompanying notes form an integral part of these financial statements.
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MAGALLANES VALUE INVESTORS UCITS - EUROPEAN

EQUITY

Statement of investments and other net assets
as at June 30, 2022 (expressed in EUR) (continued)

Description Market value (note 2) % of net assets
TOTAL INVESTMENTS 428,311,099.03 98.25
CASH AT BANKS 9,479,159.76 217
OTHER NET LIABILITIES -1,844,710.11 -0.42
TOTAL NET ASSETS 435,945,548.68 100.00

The accompanying notes form an integral part of these financial statements.
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MAGALLANES VALUE INVESTORS UCITS - EUROPEAN
EQUITY

Geographical and industrial classification of investments
as at June 30, 2022

Geographical classification Industrial classification
(in % of net assets) (in % of net assets)
Germany 17.00 Transport and freight 13.91
France 14.63 Communications 12.03
United Kingdom 10.41 Banks and credit institutions 11.83
Italy 8.77 Automobiles 10.55
Netherlands 7.87 Construction and building materials 5.13
Norway 4.71 Construction of machines and appliances 4.96
Belgium 4.69 Oil 4.71
Marshall Islands 4.46 Food and soft drinks 4.59
Luxembourg 3.91 Miscellaneous trade 4.05
Greece 3.77 Metals and minings 3.91
Finland 2.99 Miscellaneous 3.10
Sweden 2.82 Stainless steel 2.90
Denmark 2.74 Retail and supermarkets 2.85
Poland 242 Chemicals 2.75
Austria 2.34 Real Estate Shares 2.74
Hungary 2.09 Mining and steelworks 2.10
Ireland 1.96 Tobacco and alcohol 1.96
Cayman Islands 0.67 Insurance 1.77
98.25 Electronics and electrical equipment 1.52
Public utilities 0.67
Utilities 0.22

98.25

The accompanying notes form an integral part of these financial statements.
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MAGALLANES VALUE INVESTORS UCITS - IBERIAN
EQUITY

Statement of investments and other net assets
as at June 30, 2022 (expressed in EUR)

Description Currency Quantity Market value (note 2) % of net assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

SHARES
LUXEMBOURG
ARCELORMITTAL EUR 53,064.00 1,141,406.64 3.03
1,141,406.64 3.03
PORTUGAL
CORTICEIRA AMORIM EUR 79,368.00 838,126.08 2.23
CTT - CORREIOS DE PORTUGAL EUR 409,550.00 1,277,796.00 3.39
IBERSOL SGPS EUR 327,335.00 2,088,397.30 5.54
NOS SGPS EUR 478,568.00 1,835,786.85 4.87
SEMAPA EUR 187,666.00 2,522,231.04 6.71
SONAE SGPS EUR 422,498.00 494,745.16 1.31
9,057,082.43 24.05
SPAIN
AENA EUR 7,530.00 913,012.50 242
ALMIRALL EUR 43,955.00 465,043.90 1.23
APPLUS SERVICES EUR 228,480.00 1,507,968.00 4.00
BANKINTER EUR 229,688.00 1,367,102.98 3.63
CAIXABANK SA EUR 422,500.00 1,401,432.50 3.72
CIA DE DISTRIBUCION INTEGRAL LOGISTA EUR 105,686.00 1,972,100.76 5.24
FAES FARMA EUR 133,332.00 517,328.16 1.37
FOMENTO CONSTRUCCIONES CONTRATAS EUR 162,228.00 1,529,810.04 4.06
GESTAMP AUTOMOCION EUR 651,303.00 2,151,905.11 5.71
GRUPO CATALANA OCCIDENTE EUR 51,762.00 1,539,919.50 4.09
IBERPAPEL GESTION EUR 89,614.00 1,263,557.40 3.35
INDITEX INDUSTRIA DE DISENO TEXTIL EUR 38,600.00 833,374.00 2.21
INTERNATIONAL CONSOLIDATED AIRLINES EUR 813,000.00 1,018,282.50 2.70
LINEA DIRECTA ASEGURADORA EUR 641,000.00 806,378.00 2.14
LINGOTES ESPECIALES EUR 29,726.00 258,021.68 0.69
MAPFRE EUR 926,796.00 1,558,870.87 4.14
METROVACESA EUR 195,586.00 1,324,117.22 3.52
MIQUEL Y COSTAS Y MIQUEL EUR 167,262.00 2,174,406.00 5.78
PROSEGUR (CIA DE SEGURIDAD) EUR 617,372.00 1,039,654.45 2.76
REPSOL EUR 129,564.00 1,820,374.20 4.83
SOL MELIA INTERNATIONAL EUR 208,568.00 1,262,879.24 3.35
26,725,539.01 70.94
TOTAL SHARES 36,924,028.08 98.02
RIGHTS
SPAIN
FOMENTO RIGHT EUR 161,228.00 55,301.20 0.15
55,301.20 0.15
TOTAL RIGHTS 55,301.20 0.15

The accompanying notes form an integral part of these financial statements.
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MAGALLANES VALUE INVESTORS UCITS - IBERIAN

EQUITY

Statement of investments and other net assets
as at June 30, 2022 (expressed in EUR) (continued)

Description Market value (note 2) % of net assets
TOTAL INVESTMENTS 36,979,329.28 98.17
CASH AT BANKS 851,698.97 2.26
OTHER NET LIABILITIES -164,119.21 -0.43
TOTAL NET ASSETS 37,666,909.04 100.00

The accompanying notes form an integral part of these financial statements.
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MAGALLANES VALUE INVESTORS UCITS - IBERIAN
EQUITY

Geographical and industrial classification of investments
as at June 30, 2022

Geographical classification Industrial classification
(in % of net assets) (in % of net assets)
Spain 71.09 Construction and building materials 13.00
Portugal 24.05 Paper and forest products 10.44
Luxembourg 3.03 Insurance 10.37
98.17 Utilities 10.15
Gastronomy 8.89
Automobiles 6.40
Tobacco and alcohol 5.24
Communications 4.87
Oil and gas 4.83
Holding and finance companies 3.72
Banks and credit institutions 3.63
Real Estate Shares 3.52
Metals and minings 3.03
Aeronautics and astronautics 2.70
Pharmaceuticals and cosmetics 2.60
Transport and freight 242
Retail and supermarkets 2.21
Rights 0.15

98.17

The accompanying notes form an integral part of these financial statements.
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MAGALLANES VALUE INVESTORS UCITS

NOTE 1

Notes to the financial statements as at June 30, 2022

GENERAL

MAGALLANES VALUE INVESTORS UCITS (the "SICAV") is an open-ended investment
company organised under the laws of Luxembourg as a Société d'Investissement a Capital
Variable (SICAV), incorporated on December 3, 2015 under the form of a public limited liability
company (société anonyme) under part | of the amended law of December 17, 2010, (the "2010
Law"), on undertakings for collective investment, as amended ("UCI"). The SICAV is registered
with the Luxembourg trade and companies register under number B202078.

Its deed of incorporation was published in the Memorial C ("Memorial"), on December 15, 2015.
The SICAV is subject to the provisions of the 2010 Law and of the law of August 10, 1915 on
commercial companies, as amended, insofar as the 2010 Law does not derogate therefrom.
The registration of the SICAV pursuant to the 2010 Law constitutes neither approval nor
disapproval by any Luxembourg authority as to the adequacy or accuracy of the current
Prospectus or as to the assets held in the various sub-funds.

FundPartner Solutions (Europe) S.A., a public limited company (société anonyme) with
registered office at 15, avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of
Luxembourg, was appointed Management Company of the SICAV as at the incorporation of the
SICAV. It is a Management Company within the meaning of Chapter 15 of the 2010 Law.

a) Sub-funds in activity
As at June 30, 2022, the SICAV includes two sub-funds in activity:

* MAGALLANES VALUE INVESTORS UCITS - EUROPEAN EQUITY, denominated in Euro (EUR),
* MAGALLANES VALUE INVESTORS UCITS - IBERIAN EQUITY, denominated in Euro (EUR).

b) Significant events and material changes
A new prospectus came into force in May 2022.

In February 2022, a number of countries (including the US, UK and EU) imposed sanctions
against certain entities and individuals in Russia as a result of the official recognition of the
Donetsk People Republic and Lugansk People Republic by the Russian Federation.
Announcements of potential additional sanctions have been made following military operations
initiated by Russia against the Ukraine on February 24, 2022.

The situation, together with growing turmoil from fluctuations in commodity prices and foreign
exchange rates, and the potential to adversely impact global economies, has driven a sharp
increase in volatility across markets.

At the date of this report, the Board of Directors of the SICAV continues to monitor the evolving
situation and its impact on the financial position of the SICAV and any of their compartments.

c) Share Classes

Share Classes offered to investors are presented in the special section of the current
Prospectus of the SICAV.
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MAGALLANES VALUE INVESTORS UCITS

NOTE 2

Notes to the financial statements as at June 30, 2022 (continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
a) Presentation of financial statements

The financial statements are prepared in accordance with generally accepted accounting
principles and presented in accordance with the legal reporting requirements applicable in
Luxembourg relating to UCI.

b) Conversion of foreign currencies for each sub-fund

Cash at banks, other net assets as well as the market value of the investment portfolio in
currencies other than the currency of the sub-fund are converted into the base currency of the
sub-fund at the exchange rate prevailing at the closing date.

Income and expenses in currencies other than the base currency of the sub-fund are converted
into the base currency of the sub-fund at the exchange rate applicable on the transaction date.

Resulting foreign exchange gains and losses are included in the statement of operations and
changes in net assets.

c) Combined financial statements

The combined financial statements of the SICAV are expressed in Euro ("EUR") and are equal
to the sum of the corresponding items of the different sub-funds denominated in currencies
other than EUR, converted into EUR at the exchange rates prevailing at the closing date.
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MAGALLANES VALUE INVESTORS UCITS

Notes to the financial statements as at June 30, 2022 (continued)

d) Valuation of assets

1. 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 as of
the relevant valuation day, 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.

2. 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 as of the relevant valuation day 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.

3. Units and shares issued by Undertakings for Collective Investments in Transferable
Securities ("UCITS") or UCI are valued at their last available NAV as of the relevant valuation
day.

4. Accrued interest on securities is taken into account if it is not reflected in the share price.
5. Cash is valued at nominal value, plus accrued interest.

6. 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 paragraphs 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 Board of Directors of the SICAV.

e) Net realised gain/loss on sales of investments

Net realised gain/loss on sales of investments are calculated on the basis of the weighted
average cost of investment sold.

f) Acquisition cost of securities

The cost of investments in securities denominated in currencies other than the base currency of
the different sub-funds is calculated at the exchange rate prevailing on the acquisition date.

g) Income

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

h) Transaction fees

The transaction fees represent the costs incurred by each sub-fund in connection with
purchases and sales of investments. Transaction fees include brokerage fees, bank
commissions, foreign tax, depositary fees and other transaction fees. They are included in the
statement of operations and changes in net assets.
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NOTE 3

NOTE 4

NOTE 5

NOTE 6

Notes to the financial statements as at June 30, 2022 (continued)

"TAXE D’ABONNEMENT"

In accordance with current Luxembourg Law, the SICAV is not subject to any tax on income,
capital gains tax or wealth tax. However, income collected by the SICAV on securities in its
portfolios may be subject to withholding tax, which in normal circumstances, cannot be
reclaimed.

Nevertheless, the SICAV’s net assets are subject to a subscription tax of 0.05% per annum
payable at the end of each calendar quarter and calculated on the basis of the SICAV’s total net
assets at the end of the relevant quarter; such tax is reduced to 0.01% per annum in respect of
Share Classes comprising institutional investors only (as per article 174(2) of the 2010 Law).
This tax is not applicable for the portion of the assets of a sub-fund invested in other
Luxembourg undertakings for collective investment already subject to "taxe d’abonnement".

SUBSCRIPTION, REDEMPTION AND CONVERSION OF SHARES

Shareholders or prospective investors may subscribe for a Share Class in a sub-fund at a
subscription price per share equal to:

(a) the initial subscription price where the subscription relates to the initial subscription period,
the initial subscription date or the Share Class launch date; or

(b) the NAV per share as of the valuation day on which the subscription is effected where the
subscription relates to a subsequent offering (other than the initial subscription period, the
initial subscription date or the Share Class launch date) of shares of an existing Share
Class in an existing sub-fund.

A Shareholder who redeems his/her/its shares will receive an amount per share redeemed
equal to the NAV per share as of the applicable valuation day for the relevant Share Class in
the relevant sub-fund, less, as the case may be, the redemption fee as stipulated in the relevant
special section of the Prospectus and any tax or duty imposed on the redemption of the shares.

No additional subscription fee or redemption fee is charged for any of the sub-funds.
MANAGEMENT COMPANY FEES

The Management Company is entitled to receive out of the assets of each Share Class within
each sub-fund a management company fee of up to 0.10% p.a. on the average of the value of
the NAV of the relevant Share Class over the relevant exercise and is payable quarterly in
arrears with a minimum fee not exceeding EUR 50,000 p.a. per sub-fund. It is included in the
statement of operations under the caption "Professional fees, audit fees and other expenses".

INVESTMENT MANAGEMENT FEES
The Investment Manager is entitled to an investment management fee at the following rates:

Share Class R, | and | GBP shares: up to 2.00% p.a.
Share Class P shares: up to 1.00% p.a.

The investment management fee is based on the average of the value of the NAV of the
relevant Share Class over the relevant year and is payable monthly in arrears.
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NOTE 7

NOTE 8

NOTE 9

NOTE10

NOTE11

Notes to the financial statements as at June 30, 2022 (continued)

ADMINISTRATIVE AGENT FEES

The Administrative Agent is entitled to receive out of the assets of each Share Class within each
sub-fund an administrative agent fee of up to 0.10% p.a. on the average of the value of the NAV
of the relevant Share Class over the relevant year and is payable quarterly in arrears with a
minimum fee not exceeding EUR 50,000 p.a. per sub-fund.

DEPOSITARY FEES

The Depositary Bank is entitled to receive out of the assets of each Share Class within each
sub-fund a depositary fee of up to 0.10% p.a. on the average of the value of the NAV of the
relevant Share Class over the relevant year and is payable quarterly in arrears with a minimum
fee not exceeding EUR 50,000 p.a. per sub-fund.

OTHER FEES PAYABLE

As at June 30, 2022, other fees payable include mainly management company, administration,
depositary and audit fees.

SWING PRICING

The SICAV may, at its discretion, make a dilution adjustment to the Net Asset Value per shares.
To mitigate the effect of dilution the Net Asset Value per share may be adjusted on any
valuation day. Adjustments are however be limited to a maximum of 2.5% of the then applicable
Net Asset Value per Share. The Net Asset Value of each Class in the sub-fund is calculated
separately but any dilution adjustment affects in percentage terms the Net Asset Value of each
Class in an identical manner.

For the period ended June 30, 2022, none of the sub-funds used the swing pricing mechanism.
SUBSEQUENT EVENT

No significant event occurred after the period-end.
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Total Expense Ratio ("TER")

Pursuant to the "Guidelines on the calculation and disclosure of the total expense ratio (TER) of
collective investment schemes" of May 16, 2008 (version of August5, 2021) of the Asset
Management Association Switzerland ("AMAS"), the Company is obliged to publish a TER for the
latest 12-month period.

The TER is defined as the ratio between the total operating expenses (operating charges primarily
consist of management and investment advisory fees, depositary fees, bank charges and interest,
service fees, performance fees, taxes and duties) and the relevant sub-fund’s / share class’
average NAV (calculated on the basis of the daily average of the total net assets for the relevant
year) expressed in its reference currency.

For the period from July 1, 2021 to June 30, 2022, the TER was:

Class Currency Annualised TER including Annualised TER excluding
performance fees performance fees

MAGALLANES VALUE INVESTORS UCITS - EUROPEAN EQUITY

R EUR 1.97% 1.97%

| EUR 1.43% 1.43%

| GBP GBP 1.27% 1.27%

P EUR 1.08% 1.08%
MAGALLANES VALUE INVESTORS UCITS - IBERIAN EQUITY

R EUR 2.04% 2.04%

| EUR 1.50% 1.50%
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Performance

The performance per share class was calculated by comparing the net assets per share as at
June 30, 2022 with the net assets per share as at December 31, 2021.

The performance was calculated at the end of each period according to the "Guidelines on the
The performance was calculated by us at the end of each financial year according to the
"Guidelines on the calculation and publication of performance data of collective investment
schemes" of May 16, 2008 (version of August 5, 2021) of the Asset Management Association
Switzerland ("AMAS").

The performance given is based on historical data, which is no guide to current or future
performance. Commissions and fees levied for the issue or redemption of shares, as applicable,
have not been taken into account in this performance calculation.

As at June 30, 2022, performances were the following:

Class Currency Performance Performance Performance Performance
for the period for the financial year for the financial year for the financial year
ending ending ending ending
June 30, 2022 December 31, 2021 December 31, 2020 December 31, 2019
MAGALLANES VALUE INVESTORS UCITS - EUROPEAN EQUITY
R EUR -4.57% 23.17% -3.82% 20.89%
| EUR -4.32% 23.80% -3.33% 21.50%
| GBP GBP -1.77% 16.14% 2.15% 14.72%
P EUR -4.15% 24.26% -2.96% 21.96%
MAGALLANES VALUE INVESTORS UCITS - IBERIAN EQUITY
R EUR -3.09% 17.93% -13.94% 5.68%
| EUR -2.83% 18.53% -13.51% 6.21%
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Other information to Shareholders (unaudited appendix)

SECURITIES FINANCING TRANSACTIONS REGULATION ("SFTR")

As at June 30, 2022, 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.
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