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Solid Gains Boosted by Robust Growth and

Fed Rate Cut

Markets

The third quarter overall showed solid progress, with gains
in both global equities and bonds. This was partly due to
continued robust economic growth, as the impact of tariffs
turned out to be less negative than many had feared at the
end of the second quarter. Additionally, the Federal Re-
serve's interest rate cut in September provided further sup-
port.

We maintain a modest overweight in equities. Economic in-
dicators increasingly point toward a 'Goldilocks' scenario
rather than stagflation. While political uncertainty persists,
the economic and monetary policy environment looks signif-
icantly different compared to just before the summer. Over-
all, there is a clearly more positive outlook for equity poten-
tial, but investor sentiment already reflects this improved
environment. Therefore, it makes sense to cautiously cali-
brate risk at the outset. The underlying foundation is solid;
key indicators continue to signal a Goldilocks scenario with
the beginnings of a reflationary environment. The U.S. labor
market remains a risk factor, but several indicators suggest
cyclical progress: higher order volumes, rising exports, and
stabilized import volumes following earlier frontloading ef-
fects.

The Portfolio

After accounting for expenses, the fund achieved a net re-
turn of 3.2% in the third quarter of 2025, underperforming
its benchmark by 4,4 percentage points.

Global equities, as measured by the MSCI ACWI delivered a
return of 7,5% measured in EUR.

Among the positive contributors in the quarter were the
global growth index pool and Global Value (SI), which deliv-
ered a return of 8.2% and 7.6 respectively.

The relative performance gap can primarily be attributed to
a challenging quarter for the active equity manger in the
Sustainable Equity Pool where U.S. growth stocks, driven by
the Al theme, have been the primary driver behind the stock
market's rebound since the trough in April. On the other
hand, the passive exposure to U.S. growth stocks has served
as a stabilizing element and contributed positively to the eg-
uity portfolio in this environment.

Additionally, the overweight position in Danish equities con-
tributed negative to relative performance, due to an under-
performance compared to global equity market. The relative
performance of the Danish Equity Pool was on pair with its
own benchmark.

Strategy

Equitas invests in a global portfolio comprised exclusively of shares from the mature markets compared with the current
prospectus. The goal is to optimise the relationship between risk and return by exploiting documented market factors such
as value, momentum and size.

This is marketing communication prepared by Sparinvest S.A. (“Sparinvest”). Please, refer to the Sparinvest SICAV pro-
spectus and to the KIID/KID before making any final investment decisions. This is not a solicitation, an offer, or a recom-
mendation to buy or sell any investment or to engage in any other transaction, or to provide investment advice. Past
performance does not predict future returns. Capital at risk: the value of investments and the income from them can fall
as well as rise and are not guaranteed. Investors may not get back the amount invested. Investments may be subject to
foreign exchange risks. Investment in the Sparinvest product concerns the acquisition of units of shares in a fund, and not
in a given underlying asset. The indicated performance is calculated without consideration of subscription or redemption
fees. All relevant materials (in English) are available free of charge at sparinvest.eu or by request. Information from exter-
nal sources is used without verification and Sparinvest accepts no responsibility for their accuracy. Sparinvest may decide
to terminate the arrangements made for the marketing of investment products.



