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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,
Morningstar UK global high yield bonds, absolute return strategies, alternative
Benchmark Ad"e"t”":'us Ta?e‘ income-producing securities and real assets including gold, commodities,
ocation infrastructure and property.
Legal Structure UCITS
N Underpinning this objective is the constant search for genuine diversification.
Dt isae Average portfolio equity risk is approximately 60% through market cycles.
There is no guarantee that a positive return will be delivered.
Launch Date November 2025
Dealing Frequency Daily Return (Since IaunCh)
Cut-Off Time 1pm
Fund* Benchmark
EPIC Investment Partners 15 —
MR ERRIET: CEmREY (Ireland) Limited
Auditor KPMG
Custodian Societe Generale, S.A, _ 10.79%
Dublin o
10 — 9.97%
Fund Charges 2.60% |
Number of Holdings 18 ]
Dividends Accumulating 5
3Y Volatility 1
O pu—
Portfolio NA
01-2026 04-2026 07-2026
Benchmark NA *NAV performance of GBP B Class
Calendar Performance (%) (D)
2025 2026*
Fund 3.08% 7.48%
Benchmark 0.03% 9.94%
*Fund launched 4th November 2025
Cumulative Performance (%)
im 3m 6m 1Y 3Y 5Y SL
Fund -0.39% 1.58% 1.75% NA NA NA 10.79%
Benchmark -0.55% 4.66% 8.42% NA NA NA 9.97%
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Asset Allocation (% NAV)

Equities 57.99

Alternatives

Cash

UK

Silver
Infrastructure
Global Value
Europe

Global Technology
Gold

US Large Cap
Global Small Cap
Cash

Global Mining
Energy Commodities
Japan

Asia

80

Return Contribution (% NAV)

iShares S&P 500 Energy Sector

Xtrackers Nikkei 225

Artemis UK Select Fund

RedWheel Emerging Markets Ex-China Fund
Cash

Global X US Infrastructure Development
Global X Silver Miners

Xtrackers CSI 300

Amundi Prime Japan

Xtrackers NASDAQ 100

110

Top 10 Holdings

iShares S&P 500 Energy Sector

Xtrackers Nikkei 225

Zennor Japan Fund

Cash

RedWheel Emerging Markets ex-China Fund
Ashoka WhiteOak Emerging Markets Equity Fund
UBS MSCI World Small Cap Socially Responsible
Amundi Physical Gold

SVS BakerSteel Gold & Precious Metals Fund

Global X Silver Miners

-0.50 0.00 0.50 1.00
Share Class Information

13.69% Class Currency ISIN AMC Inve'\gitrr]ﬁent
7.96% A GBP IEOOOOM9J298 0.75% 1,000
7.81% A usD IEO0004PO0I1Z8 0.75% 1,000
7.51% B GBP IEOOOMGVCIO8 0.50% 100,000
7.27% B uUsb IE0O0011Q2048 0.50% 100,000
6.68% C GBP IEO0O0G2HHS801 1.50% 10,000
571% c USD  IEO003DATQPY  150% 10,000
4.86%
4.82%
4.69%
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Market Commentary

Relatively benign headline global index returns for the month
MSCI World Equity Index -0.87%, Barclays Global Aggregate
ond Index -0.99% in GBP sterling terms) masked significant
intra-month volatility and dispersion under the hood, as the ‘3
Ts’, namely Tehran, technology, and tariffs, conspired to keep
investors on edge.

The declaration of a ‘deal’ and subsequent Memorandum of
Understanding (MOU) signed by America and Iran on 17 June
has proven to be nothing more than paper promises, with both
signs reengaging in increasingéy hostile tit-for-tat military
attacks. The (re)escalation reached fever pitch late in the month,
with Washington threatening strikes against Iranian bridges and
power stations, and lIranian officials warning that regional
energy infrastructure would remain unsafe without security
guarantees.

At the beginning of July, markets were pricing oil at levels that
implied a swift return to ‘normal’ commercial traffic volumes in
the Strait of Hormuz. Renewed geopolitical escalation has
turned that scenario on its head, with the rolling
twenty-four-hour count pointing to a renewed collapse in
shipping activity. Countries dependent on the region for their
energy needs have already drawn heavily on strategic reserves
and remain uncomfortably exposed to prolonged closure of the
waterway.

This summer’s drama unfolded in the technology sector, more
specifically in the prices of semiconductor companies that have
been the key ‘picks and shovels’ beneficiaries of the Al story in
this cycle. Insatiable global demand for compute had propelled
a handful of the world’s leading hardware companies to
stratospheric levels over the past 12 months. But, as investing

legend, and Vanguard founder Jack Bo?(Ie opined, ‘reversion to
the mean is the iron law of financial markets.’

Earnings results and guidance from some of America’s
dominant companies fanned growing scepticism over whether
Al will deliver meaningful long-term profits for shareholders.
Tesla sold more cars than ever last quarter (albeit with drastic
price cuts and incentives), but raised full-year capex by $5.8
billion, or +142% versus last year. Google announced it will
spend $195-$205 billion on capex in 2026 to pay for soaring
chip costs, turning the company free cash flow negative for the
first time in the company’s listed history.

Capital flowed out slowly, then suddenly, as investors rushed for
the exit, creating a viscous correction in prices. From the
beginning of June to late July, the semiconductor index lost
-23% in sterling terms, with leading memory chip makers more
than halving in market value. The swift reversal was enough to
vaporise a very prominent (and highly leveraged) hedge fund,
indicating that technical factors may have exacerbated the
move.

Finally, the Donald dusted off his trusted foreign policy
playbook, the ‘Donroe Doctrine’. A new round of tariffs ranging
from 10% to 12.5% was announced on over 60 trading partners,
including the EU, UK, China, and Canada. The cover for Iegal
justification: forced-labour concerns. Additionally, the MAGA
administration announced plans to target select Canadian
goods with 50% tariffs starting in August, blaming trade
practices in Canada's dairy, alcohol, and auto sectors.

Portfolio Positioning

Within our equity sleeve, TEAM’s preference for securities
outside of US mega cap technology stocks to express the Al
supply chain theme negatively impacted performance this
month as capital rotated aE?gressiver out of the ‘memor
makers’ including Samsung Electronics and SK Hynix in Sout
Korea, in addition to chipmaker TSMC.

The key question we need to ask ourselves is whether Julys
price action represents the beginning of a major long-term
downturn in the semiconductor sector. In a nutshell, we don’t
think so. Our best read on the health and vitality of the
developing Al story comes from a range of real-time indicators
that seek to capture trends in a) aggregate global demand for Al
chips, b) semiconductor chip pricing conditions, and c) actual
(not proposed) Al data centre build outs.

In contrast to the price decline witnessed in the semiconductor
index in financial markets in July, our assessment is that global
Al chip availability tightened, pricing across all generations of Al
chi?s increased sharply, and ground broken on new data centre
build outs continues to run above schedule. Accordingly, we
used recent technical weakness to increase Al exposure via
exposure to leading Japanese companies operating at the

frontier of the supply chain.

We hold the view that energy sector equities remain one of the
cleanest, and purest portfolio hedges, for our multi-asset range.
With the signed MOU seemingly in the dustbin (for now), and the
Donald havinﬁ boxed himself to a corner of his own making, the
prospect of flare-ups and ‘on-off’ activity in terms of repeat
Strait of Hormuz closures remains a real threat. That was the
case during July, as all commercial shipping activity seized up.
Our energy exposure provided valuable ballast and a positive
return contribution.

Finally, we will have much more to say on the precious metals
next month. Suffice to say given our long-held views on the
sector that we believe we are far nearer to the ned of this
corrective phase than the beginning.

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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