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“We have a liquid stock market which is two things at once — it's a place for people who
are doing long-term investment rationally to go and make their transactions, and it's a
place for another bunch of people to do casino gambling. We mix them up totally. It's an
absolutely insane thing for the country.”

Charles T. Munger: Singleton Prize for CEO Excellence Conference 2022.

Dear co-investors,

The Fund closed the first half of 2025 with a NAV of 153.0, representing a return after
management fees of 2.3%, compared to 3.5% for the BofA US High Yield Index and 3.2% for
the BofA US Corporate Index (both returns after the euro hedging costs). Although the Fund
does not have a benchmark, we believe that the above indices broadly capture our potential
investment universe, with the important caveat that our Fund, by construction, focuses on
shorter durations and generally holds a percentage invested in cash and cash equivalents.

As we have said in previous years, half-year results should be interpreted with caution. While
we believe that over the long term the performance of the Fund will be in line with the
objectives set at inception (Euribor + 300 basis points), short-term movements in NAV, both
up and down, can be largely random and not representative of the value creation (or
destruction) that has taken place in each of our companies.

Over the past six months, the Fund has performed in line with the indices noted above,
despite maintaining a higher average credit quality and holding a sizeable position in cash
and cash equivalents. Yet, as we will explain in greater depth throughout this letter, the
pervasive complacency in credit markets is extremely dangerous, and we are convinced
that investors tempted to “pick up pennies in front of the steamroller”, by taking on greater
credit risk for a few basis points of return, will ultimately be disappointed with their
returns at the end of the current economic cycle — and, in the worst-case scenario, will suffer
material losses.

The following quote, which is supposedly attributed to Lenin, accurately captures the
intensity of recent months: “There are decades where nothing happens; and there are weeks
where decades happen.” In the first months of its term, the newly elected Trump
administration has sought to embody this statement. It started a trade war with the rest of
the world in early April, the outcome of which is still unknown; it has promoted the use of
cryptocurrencies and stablecoins; it has tightened immigration policies; it is preparing
measures to relax banking regulation; and, as I write these lines, it has just passed a new
budget, the “Big Beautiful Bill”, which is estimated to add $3.3 trillion to the US government
debt over the next decade — equivalent to an additional annual deficit of 1.5% of GDP. Given
that the United States already has one of the largest fiscal deficits in its history, aside from
periods of financial crisis or war, this spending increase will have a significant impact on
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economic activity and, as we will discuss in my next letter, on the profits of the US
corporate sector as a whole.

The legislative flurry described above is remarkable not only for the dizzying pace at which
it was approved, but also for the way it has been implemented which, to put it generously,
has been sloppy, with little or no consideration for the inevitable second (and third) order
repercussions that occur when measures are introduced into systems that are as dynamic,
nonlinear and multivariable as today's economies. Even worse, many of these measures have
been designed solely to favour Trump's supporters, including his family and business
associates, to the detriment of the public interest.

Despite the above, financial markets have behaved as if none of this ever happened, driven
to a large extent by the aforementioned fiscal deficits, the (still) large central bank balance
sheets, and interest rate policies outside the US that have turned expansionary again for the
first time in years. Furthermore, during the semester, we have once again witnessed several
of the signs of “irrational exuberance” similar to those seen in 2021. Unlike back then, when
SPACs were the asset of the moment, the most paradigmatic examples now are
cryptocurrencies and the so-called bitcoin treasury companies, entities whose only “business
plan” is to accumulate bitcoin and pray that the market will value them above their NAV—
thus enabling them to sustain an endless cycle of new issuances (equity, preferred shares, or
convertibles). The speculative fever doesn’t stop there, extending also to companies involved
in artificial intelligence, quantum computing, and (drumroll) SPACs once again. Yes, you
read that correctly: the SPAC market is back in vogue, and in the first half of the year we've
seen volumes far exceeding those reached in 2023 and 2024.

Judging by what we’ve seen, Mark Twain was probably overly optimistic when he coined the
famous phrase, “History doesn't repeat itself, but it rhymes”, and he should have specified
instead that, in Wall Street, people apparently aren't in the mood for rhymes.

Regarding credit markets, the benign market conditions have resulted in extraordinarily
narrow credit spreads, eroding virtually all margin of safety for investors. These conditions
are evident not only in public markets, but also withing private credit markets, which have
grown at a dizzying speed in recent years and are estimated to be worth around $3 trillion.

These funds are pitched to investors on the premise that they deliver higher returns, lower
default rates, and longer investment horizons (essentially, a “superior form of capitalism”),
by executing complex transactions with a speed that large banks cannot match. In reality,
however, the private investments of these funds have much higher levels of leverage than
their publicly traded counterparts, exhibit default rates comparable to those of “B” bonds
(and with no evidence whatsoever of how they will perform under severe economic stress),
and banks have not solely left this niche because of regulatory problems; ultimately, these
loans yield similar returns to loans with better credit quality, but with a markedly different
risk profile, as we will see later.

Before moving on to the current structure of the portfolio, we would like to use this
semester's letter to explain why certain speculative securities, known as “lottery-type” assets
in the behavioural finance literature, exert such a powerful pull on many investors, especially
retail ones. This reflection is particularly timely, given today's sky-high valuations in
Western equity markets, which are not only based on the Mag-7, but also on the myriad
companies mentioned above that trade at valuations utterly disconnected from reality.
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Unlike the Mag-7, these companies have an explosive combination of fragile (or non-
existent) business models, abusive use of 'pro forma' metrics and openly dishonest
management teams. While it is impossible to predict when this cycle of euphoria will end
(markets are “computationally irreducible” and their behaviour cannot be predicted in
advance, as I explained in my previous letter), the outcome for most of these securities will
mirror the one experienced by SPACs in 2021.

Whether these outbreaks of irrationality will become increasingly frequent or if we are
simply experiencing a completely idiosyncratic episode born of a confluence of unique forces
is open to debate. Although I tend to believe the latter (anchored in the simple, maybe
simplistic, idea that there is nothing new under the sun in financial markets), in a recent
paper, Cliff Asness argues for the former. He maintains that equity markets have grown
progressively less efficient over the past three decades thanks to rising indexing, prolonged
low interest rates and the proliferation of social networks, which transform the Galtonian
“wisdom of crowds” into a “madness of crowds”.

Regardless of whether Asness is right or not, the following Buffett remark is very apropos
for the current situation: “The less prudence with which others conduct their affairs, the
greater the prudence with which we should conduct our own affairs”.

Lottery-type stocks and prospect theory

Last year, we wrote about one of the most significant contributions to behavioural finance,
Kahneman and Tversky’s prospect theory, which was first introduced in 1979, and how this
theory has several important applications in asset management.!

As a refresher, prospect theory rests on three complementary propositions. Firstly, people
do not evaluate outcomes in absolute terms but in relative terms, using a reference point
from which “gains” are measured if the change is positive relative to that point, or “losses” if
the change is negative. Secondly, we subjectively value one unit of gain less than one unit of
loss — we experience losses more intensely than gains, a phenomenon known as “loss
aversion.” And finally, we become conservative (or “risk-averse”) within the domain of gains,
but we turn aggressive (or “risk-seeking”) when facing losses, driven by the urge to recover
what has been lost.

This simple conceptual framework helps us to understand many behaviours of portfolio
managers that would traditionally be considered irrational, such as the use of valuation
multiples based on inflated metrics (highlighting the importance of reference points), selling
winning investments while holding on to losers (we're risk-averse and eager to lock in gains
in the domain of gains), and maintaining excessively short investment horizons (a
phenomenon known as “myopic loss aversion”).

In 1992, the Israeli duo modified one element of prospect theory — this extension was
dubbed "cumulative prospect theory," a name that, to be frank, is rather unattractive. The
novel component suggests that people behave differently depending on whether an event's
probability is high or low. In the former case, individuals act as the original theory predicts,
risk-averse in the domain of gains and risk-seeking in the domain of losses; however, when

1 Kahneman, D. and Tversky, A., 1979. Prospect Theory: An Analysis of Decision Under Risk. Econometrica, 47(2), pp.263-
202,
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probabilities are low, people behave entirely in reverse, being risk-averse in the domain of
losses and risk-seeking in the domain of gains.

What’s the fundamental intuition behind this? It has to do with how people form an internal
sense of an event's probability distribution. Kahneman and Tversky state that when making
a decision, people don't carry the full objective probability distribution in their heads, but
a spectrum of subjective probabilities. They also propose that we tend to underweight high
probabilities (for example, we "feel" a 99% chance as closer to 95% than to 100%), while
overweighting low probabilities (we "feel" a 1% chance as closer to 5% than to 0%). Finally,
they propose that when probabilities lie in a "grey area" (roughly the 40—-60% range), we
become largely insensitive to small changes — we hardly distinguish, say, a 45% chance from
a 55% one.

This way to estimate probabilities is called the “probability weighting function,” and
graphically it takes the following shape:
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Probability weighting function according to cumulative prospect theory. Source: Tversky, A.,
Kahneman, D. (1992). Advances in Prospect Theory: Cumulative Representation of Uncertainty.
Journal of Risk and Uncertainty, 5(4):297-323.

The horizontal axis represents the objective probability of the event, while the vertical shows
our subjective estimate. Compared to a straight line, where our estimates would exactly
match the objective probabilities, we can see that the curved line lies above the straight line
when the probabilities are low (we overestimate the likelihood of rare events) and below the
straight line when the probabilities are high (we underestimate the likelihood of almost
certain events). At the midpoint of the graph, the curve flattens to reflect our insensitivity to
changes in medium probabilities — we are relatively indifferent to whether an event has a
45% or 55% chance of occurring.

This refinement of prospect theory elegantly explains several real-world behaviours that
might otherwise seem contradictory. For instance, a person may wish to purchase an
expensive insurance policy for highly improbable events and, simultaneously, purchase a
lottery ticket; people with a preference for a 0.1% chance of winning 5,000€ over a
guaranteed gain of 5€ (risk-seeking in the domain of gains when probabilities are low), yet
a preference for a guaranteed loss of 5€ over a 0.1% chance of losing 5,000€ (risk-averse in
the domain of losses when probabilities are low).




In financial markets, the most significant implication of cumulative prospect theory is that
securities with highly asymmetric return profiles, i.e. those with a high probability of total
loss and a low probability of substantial gain, should generally be expensive and have poor
historical returns. These securities, known in the literature as lottery-type, usually trade at
a significant premium to their intrinsic value because investors overvalue the implicit
optionality, willingly paying more than they should for the small chance of a substantial
payout while simultaneously underestimating the real likelihood of loss.

What are some of these assets? The gallery of horrors is quite extensive, but for illustrative
purposes, the academic literature has identified several examples: initial public offerings
(IPOs),2 over-the-counter (OTC) stocks, shares of companies undergoing turnarounds,3
shipping companies4 and growth stocks with weak fundamentals.5 These tend to exhibit
highly asymmetric return distributions and have historically delivered poor returns.

For example, one study of shipping stocks shows that these stocks delivered the lowest
average return of all the sectors analysed, while also exhibiting the highest volatility. This
clearly contradicts the conventional finance mantra that “higher risk should lead to higher
returns”:
. Panel A: Daily Statistics
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Daily statistics by sector, 1989-2017. Source: Makrominas, M. & Marcoulis, S. (2023). Shipping Stocks
as Lotteries, Maritime Policy & Management, 50:5, 651-667.

Interestingly, and relevant to this Fund, a similar pattern emerges in the world of credit:
riskier debt instruments do not deliver higher long-term returns. Although no academic
study has rigorously linked this empirical pattern to cumulative prospect theory, the
observation remains striking and it is easy to theorise that investors tend to underestimate
the probability of default in the case of highly risky credits, which resemble lottery-type
assets.

For example, some years ago, Verdad Advisers published an article showing that returns
from credit risk do not follow a linear function; instead, they peak around the BB rating
tier and then decline as credit ratings fall further. Despite the high volatility (and significant

2 Green, T., & Hwang, B. (2012). Initial Public Offerings as Lotteries: Skewness Preference and First-Day Returns.
Management Science, 58(2), 432—444-.

3 Campbell, J., Hilscher, J. and Szilagyi, J. (2008), In Search of Distress Risk. The Journal of Finance, 63: 2899-29309.

4 Makrominas, M. & Marcoulis, S. (2023). Shipping Stocks as Lotteries, Maritime Policy & Management, 50:5, 651-667.

5 Zhang, X.-J. (2013). Book-to-Market Ratio and Skewness of Stock Returns. The Accounting Review, 88(6), 2213—2240.




losses) associated with B- and CCC-rated debt, investors have not historically been rewarded
with higher returns for taking on that additional risk:

AAA AA A BBB BB B ccc
Average Yield 43% 43% 48% 56% 7.1% 8.9% 14.7%
Realized Return 5.1% 52% 54% 6.0% 69% 58% 6.8%
Volatility (StDev) 5.0% 4.4% 53% 56% 7.1% 8.9% 14.3%
Return/Risk 1.0 1.2 1.0 1.1 1.0 0.6 0.5
Max Drawdown -9.3% -11.3% -18.1% -17.2% -25.1% -34.0% -48.6%

Risk and return by credit ratings, 1997-2019. Source: Verdad Advisers, 2019, Fool’s Yield.

As mentioned in the introduction, we believe that this risk/return profile would apply to
private credit funds equally well in the event of an economic crisis; while investors may find
solace from the apparent lack of volatility of this type of vehicles, the inherent characteristics
of their securities will eventually become apparent throughout the economic cycle.

In last year's letter, we argued in favour of using base rates as a starting point for a rigorous
methodology to identify potential investments where the probabilities are in our favour. As
we have hopefully made clear in previous letters, as well as in the comments in the following
section, the profile of the credits that make up our portfolio deliberately avoids the features
of the most speculative credits; although these bonds may be favoured in the short term due
to a favourable economic situation, we are fully convinced that the long-term results of these
different investment approaches will reflect this important distinction.

Current structure of the portfolio

Looking at the portfolio composition, the percentage invested is higher than in December
(with cash and cash equivalents currently accounting for 12%). The yield to worst (YTW) is
5.5%, which is higher than at the beginning of the year, mainly due to the lower weighting of
cash and cash equivalents at the end of June.

Although fixed-income yields are more attractive than they have been over the past decade,
this is due to higher risk-free rates, while credit spreads sit at their lowest level in a decade.
Broadly speaking, credit risk remains poorly remunerated at present, so in recent months
we have focused our efforts on finding issuers that are the exception to the rule. As a result,
the Fund’s yield to maturity now is similar to that of HY indices, yet we estimate its average
credit quality to be two notches higher. Furthermore, as mentioned above, a percentage of
the Fund is held in cash and cash equivalents.

Below, we provide details of the Fund's main investments, ranked by their respective
weightings. As usual, we have grouped them by theme to provide an easy overview of the
portfolio:
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Upstream companies

Oil producers comprise the largest segment in the portfolio, and with minimal this semester,
the update is straightforward. Our main holdings, ranked by weight, are DNO (across senior
and hybrid bonds), IPCO, OKEA, Pearl Petroleum, Panoro Energy, EnQuest, Pandion
Energy, Genel and BlueNord. Shortly after the semester’s close, we exited IPCO after several
years in the portfolio due to the tight spreads at which the bond is now trading. While all
these producers serve the same end market, they differ markedly in their geographic
footprints, tax regimes, oil-to-gas production ratios, and planned asset developments,
meaning our overall exposure is far less homogenous than it might initially appear.

The main addition to the Fund this semester has been DNO hybrid bonds, which represent
less than 1% of the Fund. Including our existing senior bond holdings, our total DNO
exposure stands at approximately 2%. We know DNO well, having been invested in its
successive bond issuances over the years. In order to acquire these hybrids without
increasing the Fund's concentration in this issuer, we trimmed a portion of the senior bonds
we held. In recent years, DNO has embarked on an acquisition strategy in the North Sea to
diversify its asset base, which has traditionally been focused on Kurdistan. Despite its assets
in Kurdistan performing poorly in recent years due to the closure of the main oil pipeline in
the area, the company has nevertheless continued to generate abundant cash flow at a Brent
oil price around $70, enabling it to sustain a healthy balance sheet with negative net financial
debt.

In the short term, we are cautious about the oil price outlook, given the sharp slowdown in
the Chinese economy, increased electric-vehicle adoption there, and higher production
quotas for OPEC+ countries. However, as noted in previous letters, we place no weight on
our ability to forecast commodity prices, and we simply do not know where oil will trade in
the coming quarters. After a decade of investing in this sector, the most simple and enduring
lesson we have learned is that producers with better positions on the cost curve invariably
are “money good”, as we have witnessed countless times, from the depths of the COVID-19
downturn to the end-2018 sell-off and the 2015—-16 slump.

However, we do know the quality of the reserves and the payment schedule for our credits,
and in an oil-price environment of $60—$70 per barrel, they should have no problem
honouring their commitments to us. While we remain cautious on near-term oil prices, we
also recognise that current levels appear to be reasonable, being the lowest
inflation-adjusted prices in many years.

Financial companies

Financial companies represent a substantially smaller portion of the Fund compared with
last year, reflecting the disposal several holdings such as Discover Financial Services, as
detailed below. Our main positions are Bankinter, SLM Corp, Intesa, Genworth Financial,
American Coastal and Preferred Bank.

With the exception of the pullback prompted by tariff-related uncertainty in early April, the
group has delivered steady performance over recent months. In fact, some of these credits,
particularly those in the US, have continued to rise as a result of robust economic activity
data and their positive results. At these prices, we may reduce some of these positions should
their yields become unappealing in the months ahead.




Refining and midstream assets

Our main holdings in this group are TC Energy, Golar LNG, PBF Energy, CVR Energy,
Enterprise Products and Plains All American. As with the other two segments, turnover has
been minimal during the first half of the year.

While our oil and gas transportation and processing names have remained stable, our two
investments in refining companies, PBF Energy and CVR Energy, were the most volatile this
semester. Refining margins have come under pressure in recent quarters, the trade war has
raised the prospect of tariffs on both Canadian and Mexican crude (which would affect US
refining companies as they use these types of crude oil given the configuration and
complexity of their refineries) and, in the case of PBF, one of its Californian refineries was
damaged by a fire in February. Although it is slated to be fully operational again by the end
of the year, the interim production shortfall and repair costs will ensure a very lacklustre
year for PBF.

Nevertheless, we remain optimistic about both credits and have made no changes to our
positions. In recent weeks, they have recouped some of the ground lost thanks to the gradual
normalisation of margins. Both companies have high-quality assets (CVR's are logistically
advantageous due to their proximity to the Cushing terminals, and PBF's refineries rank
among the most complex in the United States) and robust balance sheets that will afford the
flexibility to deleverage should margin recovery take longer than anticipated.

Fannie Mae and Freddie Mac (GSEs)

Several developments have emerged in recent months concerning the Trump
administration's plans to privatise the GSEs. Amidst these developments, the preferred
shares of both companies have risen several points, though they continue to trade at a
significant discount. According to Scott Bessent, the privatisation process is expected to
commence after the summer, once the tax bill and tariff negotiations have been finalised.

Although there is still some uncertainty about how the process will ultimately unfold, since
preference shares may remain in the capital structure and pay a dividend, or they may be
converted into ordinary shares, we expect our investments to trade near par in most
scenarios.

Convertibles

Having realized modest profits from our sales of Kansai Paint and Winnebago, we are not
currently holding any convertible bonds. Nonetheless, we thought it would be appropriate
to write a brief commentary on this segment.

We think that our inability to find interesting convertibles stems largely from today’s
markets being dominated by lottery-type securities. Most new issues carry low coupons and
offer no meaningful upside optionality due to the sky-high valuations of the underlying
assets and, in many cases, the absence of any viable business model. Following in the
footsteps of MicroStrategy, bitcoin treasury companies are increasingly opting to issue fixed-
income instruments rather than diluting their equity. And this makes perfect sense. This
financing carry an effective cost of zero, accruing no coupons and, on the other hand, it will
not convert into shares in the future either.




While this is rational from the companies' standpoint, it is the investors on the other side of
the transaction who are getting a raw deal. We are following these developments closely,
given their broader implications for credit markets, but it goes without saying that these
are securities in which we will never be involved.

In summary, the portfolio has a YTW of 5.5% in euros and a duration of 2.9. We believe these
metrics will enable us to obtain an appropriate return for the risks we are taking, while
preserving the flexibility needed to seize attractive opportunities in the quarters ahead.

Main divestments during the semester

Next, we will briefly review some of the divestments carried out during the first half of the
year. As we explained a year ago, this analysis aims to shed light on our process of closing
a position and to illustrate how we manage both our successes and our missteps.

The largest divestment was our holding of Discover Financial Services bonds, which have
been one of our Fund's top holdings over the past two years. Discover is one of the largest
credit card issuers in the United States. Its bonds plunged in spring 2023 amid bank turmoil
and a regulatory probe into its operating systems. Since then, the regulatory issues have been
resolved and Discover’s integration with Capital One completed, allowing the bonds to fully
recover their losses. Trading once again near par with only a modest yield, we opted to sell
in February, realizing an annualized return in excess of 15 percent.

We sold two other bonds with significant profits: Alliance Resources and GEO Group.
However, we may re-enter these credits should spreads once again become attractive. These
securities are prime examples of how attractive opportunities are more readily found in
sectors shunned by the investment community (in this case, thermal coal and private prison
management) rather than in those favoured by most indices.

Finally, on the negative side, we exited our Murano bonds. Acquired at the end of 2024, a
fundamental shift in the investment thesis shortly thereafter made it prudent to sell at a
roughly 25% loss (excluding accrued coupons) rather than retain them in the portfolio.
Situations like this, involving fraud (the management team promised to open the hotel
expansion by the end of 2024 during the September roadshow, but in March 2025, we
learned in a brief comment that the opening would be delayed until the end of 2025), are
very rare. Over time, we have learned that it is better to accept a loss than to remain invested
with a management team of this kind. Fortunately, the bond's first lien on a real asset meant
that the downside was limited.

Financial Statement Analysis for Value Investing

Finally, it would be unforgivable to omit mention of Stephen Penman's visit to Madrid at the
end of June. Stephen Penman is the George O. May Professor at Columbia University and
the director of the Master's programme in Accounting and Fundamental Analysis. He was
in Madrid to present his recently published book, Financial Statement Analysis for Value
Investing, at two different conferences. He also spent a full morning at our offices with other
staunch followers of his approach, resolving several of our accounting and valuation doubts.
Stephen is not only an excellent person, but also a true believer in what he teaches, and his




infectious enthusiasm makes the seemingly dry subject of financial accounting entertaining
and accessible when applied to company valuation.

The investment process for the funds we manage at BrightGate would have been different,
and certainly inferior, had we not read Stephen's second book, Accounting for Value, back
in the winter of 2013. In a world where markets completely arbitrage any edge one has over
them (although, as we have seen, Clive Asness believes that markets are becoming less
efficient), understanding the organic interaction between accounting and company
valuation through the lens of Stephen's framework is an undeniable advantage over the
simplistic approach used by most market participants — including institutional investors.

We would highly recommend that all our investors read Stephen's latest book, Financial
Statement Analysis for Value Investing. Although Stephen himself acknowledges that it is
more complex than traditional value investing books, readers will be pleasantly surprised by
the clarity and consistency of his approach. The numerous exercises scattered throughout
the book also help readers to internalise the main features of this approach. In the current
market climate, this book is particularly pertinent, especially for investors who base their
investment process on an in-depth study of fundamentals. Those who would like a preview
of the book's ideas can read Javier’s detailed review for the CFA Institute's Enterprising
Investor blog, as well as a more introductory one for El Economista.

As always, we thank you for your trust and support and will be happy to answer any
questions you may have.

Yours sincerely,

Jacobo Arteaga Fierro
Portfolio Manager

Javier Lopez Bernardo, Ph.D., CFA
Portfolio Manager

BrightGate Capital, SGIIC
c/ Génova, 11 — 28004 Madrid
Tel. +34 91 441 00 11
www.brightgatecapital.com
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SGIIC, S.A. assumes no responsibility for such circumstances. If you do not consent to the use of e-mail or Internet
communications, please inform us immediately.

This document is for information purposes only and should not be considered or used as an offer to subscribe the Funds.
This document has been prepared using sources of information believed to be reliable. However, no guarantee is given as
to the accuracy or completeness of the information, nor is any liability assumed in this regard. The total return of the Funds
is subject to market fluctuations. Past performance is no guarantee or projection of future performance. The opinions and
forecasts reflected herein may not be shared by all employees of BrightGate Capital SGIIC, S.A. and may be changed without
notice. BrightGate Capital is a trademark of BrightGate Capital SGIIC, S.A.
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We inform you that your identification data and the contents of the e-mails and attached files may be incorporated into
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If you wish to unsubscribe from our publications and commercial mailings, please reply to this e-mail indicating the word
"UNSUBSCRIBE" in the subject line.

Data Protection Information of BrightGate Capital SGIIC SA (protecciondedatos@brightgatecapital.com):

PURPOSE: To inform you about our products and services by electronic means.

LEGITIMACY: Legitimate interest in keeping you informed as a client and/or user.

ASSIGNMENTS: Not contemplated. CONSERVATION: During the contractual relationship and/or until you ask us to
cancel the commercial relationship and during the periods required by law to attend to possible responsibilities once the
relationship has ended. RIGHTS: You can exercise your right of access, rectification, deletion, portability of your data and
the limitation or opposition in the email of the person responsible. In case of divergence, you can file a complaint with the
Data Protection Agency (www.aepd.es).
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