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Information Objective
We aim to provide capital growth over the longer-term from an actively
Portfolio Facts managed portfolio of different asset classes and markets worldwide.
Manager Craig Farley The main asset classes in which the portfolio will invest are global equities,
Senchmark . global high 'yleld b'o.nds, absolute retyrn §trategles, aIterngFlve
Target Allocation income-producing securities and real assets including gold, commodities,
infrastructure and property.
Legal Structure UCITS
o Underpinning this objective is the constant search for genuine diversification.
DEHTEltE isae Average portfolio equity risk is approximately 50% through market cycles.
There is no guarantee that a positive return will be delivered.
Launch Date July 2025
Dealing Frequency Daily Return (Since IaunCh)
Cut-Off Time 1pm
Fund Benchmark
EPIC Investment Partners 15 —
MEREERTIE: CeiREy (Ireland) Limited i
Auditor KPMG -
; Societe Generale, S.A, B
Custodian Dublin 10 —
Fund Charges 0.50% |
Number of Holdings 26 5 —| 5.42%
Dividends Accumulating a
0 —
3Y Volatility .
Portfolio NA -5
08-2025 09-2025 10-2025
Benchmark NA
Calendar Performance (%) (D)
2025
Fund 11.52%
Benchmark 5.42%
Cumulative Performance (%)
im 3m 6m 1Y 3Y 5Y SL
Fund 5.31% 13.22% NA NA NA NA 11.52%
Benchmark 2.73% 5.14% NA NA NA NA 5.42%

11.52%
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Asset Allocation (% NAV)

Diversified Income
Global Small Cap

- Silver
Equities 53.05 Infrastructure
Europe
EM Bonds
Global Value
. Energy Commodities
Fixed Interest Global Mining
Linkers
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. Government Bonds
Alternatives
Gold
UK
Cash
Corporate Bonds
Global Technology
Cash 6.57
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Return Contribution (% NAV)
iShares MSCI EM EX-China 0.82
Xtrackers NASDAQ 100 0.78
SPDR S&P 500
AMUNDI PRIME JAPAN DR
Amundi FTSE 100
United Kingdom Inflation-Linked Gilt 1.25% 11/22/2027
Cash
HSBC FTSE EPRA/NAREIT Developed
Franklin FTSE China
VanEck Gold Miners -om
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Top 10 Holdings Share Class Information
SPDR S&P 500 12.50% Class Currency ISIN AMC Min.
: Investment
iShares MSCI EM ex-China 10.73% A GBP IEOOOBGIAIL6 0.75% 1,000
Xtrackers NASDAQ 100 10.44% A uUsb IEOOOCFC28D6 0.75% 1,000
iShares Core GBP Corp Bond 8.16% B GBP IEOOO7MXGKN9 0.50% 100,000
Cash 6.57% B UsD IEO00O0CGJS7 0.50% 100,000
Amundi FTSE 100 616% C GBP IEOOOBESMXP7 1.50% 10,000
Amundi Prime Japan 416% C usbD IEOOORHICFP3 1.50% 10,000
Invesco Global High Yield Corporate Bond ESG 4.05%
VanEck Gold Miners 3.81%
Franklin FTSE China 3.07%
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Market Commentary

October commenced with an enforced US federal government
shutdown, the eleventh in modern US history and the first since
the 35-day shutdown from December 2018 to January 2019
during the first Trump administration. Key sticking points include
White House demands for spending cuts and elimination of
enhanced Affordable Care Act (“Obamacare”) subsidies set to
lapse at the end of the year.

A glance at asset class price returns for the month would make
the above scarcely believable. Such is the prevailing ebullient
mood amongst investors that the shutdown, involving most
non-essential departments, impacting approximately 1.5 million
workers, and involving the temporary suspension of key
economic data releases including unemployment, inflation, and
consumer spending trends, was completely ignored.

Instead, America’s large cap bellwether S&P 500 index and the
technology—laden Nasdaq index powered to fresh records. That
is now 36 confirmed new all-time highs for the S&P 500 index
this year so far. Insatiable investor appetite for the Artificial
Intelligence theme, a broadly decent corporate earnings
season, and optimism over breakthroughs relating to global
trade all buoyed sentiment.

The Al narrative has been supercharged by a spate of deals in
October involving collaborations between OpenAl and a
handful of major technology players, including Advanced Micro
Devices (OpenAl to utilise AMD ‘Instinct’ chips), Broadcom (to
jointly develop custom Al accelerator and network systems),
Salesforce (to enable OpenAl models to integrate into
Salesforce commerce platforms) and Microsoft (receives a 27%
stake in Open Al Group PBC) which will shore up Open Al's
capital base.

Turning to corporate earnings, we alluded to the ‘lay-up’
opportunity presented by President Trump’s tariff tantrum fiasco
on the Rose Garden lawn back in April of this year. Namely, the
high level of short-term uncertainty created by that event gave
corporate CFOs the perfect cover to (re)set expectations
around financial results for the rest of the year. This scenario has
since played out as trade agreements have been softened, or
rolled back, and companies have, overall, comfortably
exceeded analyst ‘expectations’.

Finally, breakthroughs on global trade following the first summit
between Trump and Xi since 2019. Prior to meeting Xi, Trump
met with with Sanae Takaichi, Japan’s new appointed first
female prime minister. The US president hailed the “great
friendship” between the two countries, and the two leaders
discussed a closer defence alliance and Japan’s $550 billion of
investments into the US, a condition to reduce tariffs on
Japanese exports from 25% to 15%.

Shortly afterwards, the Donald’s negotiation team announced
several agreements at the ASEAN delegation meeting in Kuala
Lumper, including a deferral on China’s rare earth minerals
controls, a deal on TikTok’s US operations, fentanyl, trade in
agricultural products and shipping fees.

All this good news has cheered and energised investors.
Although November and December are historically strong for
equity markets, there are investor concerns about whether
equities can keep this form going as valuations rise with the
artificial intelligence euphoria. If earnings can keep producing
the goods, market direction may stay the same but there is little
room for error.

Portfolio Postioning

We are pleased to report that performance across the TEAM
range has been respectable YTD, including a standout October
where nearly every individual security contributed positively.

Within our equity stable, healthy exposure to Asian markets,
notably South Korea and Taiwan, attracted significant buying
interest. As we have noted previously, each market offers a
selection of world-class companies offering compelling ways of
playing areas of the artificial intelligence value chain whilst
trading at significant valuation discounts to their American
technology counterparts.

However, as stewards of capital, part of our role is to know when
to ease off the accelerator. Several recent indicators have
signalled rising complacency within markets, a red flag that
encourages prudence:

-U.S. large-cap valuations are now “priced for perfection,” with
the Shiller P/E ratio for the S&P 500 exceeding 40x — a level last
seen during the dot-com bubble.

«Investor sentiment surveys and depressed measures of
volatility in equity and bond markets reveal limited appetite for
portfolio hedging.

-Hedge-fund global equity exposure is close to historical highs,
magnifying potential downside risk, whilst retail participation
has surged over the summer months.

<“Al mania” has led to opportunistic corporate deals and sharp
gains in some unprofitable companies.

«Credit markets have started to show small but telling signs of
strain.

-Despite the hype over recent deals, Open Al generates less
than ten billion dollars of revenue per year and is currently
loss-making.

None of these signals guarantee an imminent downturn, but
together they point to stretched optimism.

As such, we have moved to a maximum cash position within our
Conservative and Balanced strategies, an unusual but
deliberate decision.

Important Disclosures

This document is issued by Theta Enhanced Asset Management Limited and is provided for information purposes only. It does not constitute, and should not be construed as,
an offer or invitation to buy or sell any investment, nor as a solicitation or recommendation for the purchase or sale of any securities or related financial instruments. Theta
Enhanced Asset Management Limited is regulated by the Jersey Financial Services Commission, with company registration number 80836 and registered office at 2nd Floor,
Conway House, 7-9 Conway Street, St Helier, Jersey, JE2 3NT.

The information contained herein has been prepared from sources believed to be reliable, and every effort has been made to ensure its accuracy. Theta Enhanced Asset
Management Limited has taken reasonable care in compiling this document, however, we cannot guarantee that the information is wholly accurate or complete. No
representation or warranty, expressed or implied, is given regarding its accuracy, completeness, or correctness. This document does not create any legally binding obligations
on the part of the Company or its affiliates. Full terms and conditions may be obtained from our registered office address or by emailing team@team.je.

This material has no regard to the specific investment objectives, financial situation, or needs of any particular investor. Investments involve risk and may not be suitable for all
investors. The value of investments, and the income they generate, can fall as well as rise, and investors may not recover the full amount originally invested. Past performance,
whether actual or simulated, is not necessarily a reliable guide to future returns. Where investments are made in currencies other than the investor’s base currency, changes
in exchange rates may affect the value of those investments and any income from them, either favourably or unfavourably. Tax treatment depends on individual circumstances
and may be subject to change.

Prospectuses, annual reports, and other relevant documents are available from www.epicip.com. Please also refer to the relevant fund’s full prospectus and Key Investor
Document, available via www.epicip.com. In the event of any inconsistency with a product’s prospectus, the latest version of the prospectus shall prevail.

This document is not intended for distribution or use by any person or entity who is a citizen, resident of, or located in any jurisdiction where such distribution, publication, or
use would be prohibited.
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