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Objective

We aim to provide capital growth over the longer-term from an actively
managed portfolio of different asset classes and markets worldwide.

The main asset classes in which the portfolio will invest are global equities,
global high yield bonds, absolute return strategies, alternative
income-producing securities and real assets including gold, commodities,
infrastructure and property.

Underpinning this objective is the constant search for genuine diversification.
Average portfolio equity risk is approximately 25% through market cycles.
There is no guarantee that a positive return will be delivered.

Launch Date July 2025
R S Return (since launch)
Cut-Off Time 1pm
EPIC Investment Partners 25 — Fund® Benchmark
MR ERRIET: CEmREY (Ireland) Limited -
Auditor KPMG B
. 20 — 19.99%
Custodian Societe Generale, S.A, |
Dublin |
Fund Charges 0.75% 5 B
Number of Holdings 27 :
Dividends Accumulating 10 —
5 —
3Y Volatility B 319%
Portfolio NA 0
10-2025 01-2026 04-2026 07-2026
Benchmark NA *NAV performance of GBP B Class.
Calendar Performance (%) (D)
2025 2026*
Fund 15.02% 4.32%
Benchmark 3.06% 0.13%
*Fund launched 28th July 2025
Cumulative Performance (%)
im 3m 6m 1Y 3Y 5Y SL
Fund -1.53% 1.33% 2.01% 12.39% NA NA 19.99%
Benchmark -1.24% -1.85% 0.45% 1.75% NA NA 3.19%
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Asset Allocation (% NAV)

Europe

UK

Global Small Cap
Energy Commodities
Infrastructure

Cash

EM Bonds

34.39 High Yield Bonds
Global Technology
Japan

Global Mining
Linkers

Asia

Global Value
Government Bonds
Corporate Bonds
US Large Cap
Absolute Return
Gold

35.43

Equities

Alternatives

Fixed Interest

Cash 3.33

Return Contribution (% NAV)

Xtrackers NASDAQ 100 0.20
Xtrackers Nikkei 225
Perspective American Extended Alpha Fund
AQR Apex UCITS Fund
YFS Argonaut Absolute Return Fund
iShares Core GBP Corp Bond
Xtrackers S&P 500 Equal Weight Swap
Xtrackers Physical Gold
Amundi Physical Gold
SVS BakerSteel Gold & Precious Metals Fund
-0.60 -0.40 -0.20 0.00 0.20
Top 10 Holdings Share Class Information
iShares Core GBP Corp Bond 7.44% Class  Currency ISIN AMC lnv;‘:i’r;ent
Amundi Physical Gold 7.28% A GBP IEOOO6RSNI57 075% 1,000
United Kingdom Gilt 0.375% 10/22/26 6.95% A usb IEOOOEX9BSES 075% 1,000
SPDR MSCI World Value 5.91% B GBP IEOOOGRJK647 0.50% 100,000
Xtrackers Physical Gold 5.85% B UsD IEO0016W54B7 0.50% 100,000
Perspective American Extended Alpha Fund 5.07% c GBP IEOO0AXS9209 150% 10,000
United Kingdom Inflation-Linked Gilt 1.25% 11/22/27 4.92% c ush IEOOO7ENJLV2 1.50% 10,000
Xtrackers S&P 500 Equal Weight 472%
SVS BakerSteel Gold & Precious Metals Fund 4.51%

Xtrackers NASDAQ 100 414%
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Market Commentary

Global markets continued to suffer from indigestion as inflation,
interest rates, and incentives dominated the market narrative this
month. Headline index moves mask the broader reality, with the
average stock in America’s bellwether S&P500 index now down
over -17% from its 52-week high. Fixed income markets continue to
steal the limelight as concerns grow over fiscal dominance,
propelling government bond yields higher and tightening the
proverbial noose around developed market governments.

For many governments already operating under tight budget
restrictions, multiple pressure points have emerged simultaneously;
emboldened investors already pushing back against sustained
government fiscal and monetary profligacy and higher energy
prices are now choosing to buy longer term bonds issued by leading
companies in the Al sector rather than traditional government
bonds. It is a major role reversal from previous decades where
government borrowing has traditionally ‘crowded out’ corporate
investment.

The net result has been a rapid repricing of the risk that central
banks may have to keep interest rates higher for longer. Investors
are now pricing in three to four hikes from key central banks on both
sides of the Atlantic, with countries deemed to be more fiscally
challenged experiencing greater pain in the form of higher yields.
US Treasury Secretary Scott Bessent’s recent threat to intimidate
bond investors (‘| am the House’) has dramatically backfired, with
the vigilantes now seeking to force the hand of politicians to act.

Oil and energy prices also remain a key driving force, as they have
for much of this year. Brent crude registered a gain of +17% in
September, trading most of the month between $95 and $110 per
barrel on renewed supply security concerns. Alarming
developments in the Middle East indicated that disruptions were

spreading beyond Hormuz to other critical shipping routes around
the Red Sea and the Bab al-Mandeb Strait, waterways vital to the
global energy markets.

For big picture macro investors, the transmission mechanism from
crude oil to finished products is often as important as the move in
crude itself. Diesel crack spreads, which measure the premium of
diesel over crude oil, widened sharply during the month as the US
national average diesel price breached $6 per gallon, and stayed
there. Diesel lubricates much of the US economy's infrastructure.
Trucks, trains, farm equipment, construction machinery and
industrial logistics all depend heavily on it.

As the axiom goes, ‘desperate times call for desperate measures.’
With Trump and the MAGA (‘Make America Great Again’) movement
already facing already disastrous polling numbers ahead of critical
midterm elections, the Donald delved into his unconventional policy
toolkit to make an extraordinary offer to the American public. Vote
for Republicans, he told the party faithful at their convention in
Dallas, and each voter will receive a $5,000 payment from the US
government.

The self-proclaimed ‘Trump dividend’ is designed to appeal to
ordinary, hardworking Americans who have become increasingly
opposed to Trump’s decision to strike Iran and who disapprove of
his handling of the economy. Putting aside legalities and whether
payment would constitute a ‘bribe’, the move would be very risky in
an inflationary environment in which borrowing costs are soaring
and public debt has reached $40 trillion. Nonetheless, Trump’s
promise is a bold gamble aimed at changing the dynamic of the
race.

Portfolio Positioning

No changes to the strategy range this month.

The rates story has replaced the Al capex story as the key driver of
global financial markets through the summer, but our sense is that a
return to corporate fundamentals is likely in the fourth quarter.
Cutting through the noise, the American economy remains robust,
with fiscal largesse showing no signs of slowing and consumer
spending that has been powered by one-off tax rebates from
Trump’s OBBB (One Big Beautiful Bill). In addition, hyperscaler
(MagniGﬁcent seven) capex on Al investment is now approaching 3%
of US GDP.

Against this backdrop, corporate America is currently projected to
deliver the second-best annual earnings growth of the past
forty-five years, whilst implied operating margins for S&P 500
companies in 2027 have surged to record highs (17%+). Regarding Al
specifically, the release of Meta’s ‘agentic’ Al assistant Muse during
September has triggered another wave of demand for Al compute.
Rather than purely answering questions, Muse can complete
multi-step tasks such as booking travel, shopping, and sending
emails.

In addition to advanced semiconductor chips (manufacturer TSMC

in Taiwan), ‘always-on’ agents also need large numbers of ordinary
processors, memory, storage and networking equipment. This
should benefit the portfolio via exposure to high bandwidth memory
suppliers (SK Hynix, Samsung Electronics), in addition to the
specialist machinery, testing equipment, and materials (leading
Japanese companies including Advantest and Tokyo Electron)
needed to make the chips themselves.

Turning to fixed income, we have advocated a zero exposure to
traditional long-duration government bonds for several years now,
preferring to allocate to subordinated debt issued by well
capitalised banks and insurance companies, high-quality
investment grade corporate bonds, and emerging market sovereign
bonds, where selective governments have exhibited fiscal and
monetary prudence. With G7 vyields soaring dramatically to
multi-decade highs, we may be reaching the point where we
reconsider this view.

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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